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POSITION OF THE MONEY MARKET. 
THE position of the money market has remained with but 
little alteration during the past three weeke. The reserve of 
the Bank continues slowly to augment, and now stands at a 

point which, if considered by itself, would seem to lead to the 

— 
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expectation of money becoming cheaper before long. The 
amount of the reserve— 

£ 
On Dee. 19 is 12,677,000 
On Nov. 28, when the rate was lowered 

from 5 to 4 per cent., it was 11,547,000 

Being an augmentation since that date of... 1,130,000 

This is a considerable increase within a comparatively short | 
period. Should events follow their natural course, a tendency | 
to ease—at all events, for a time—may be expected. And, | 
considering the state of trade generally in the country, such a | 
condition of things is greatly to be desired, as a period of dear | 
money, coinciding with a period of small profits, is always 
trying to all concerned. | 

The understanding that Parliament will be called together | 
within a month from this date, has introduced an unexpected | 
perturbing influence. The immediate effect was a consider- | 
able depression in the price of the principal securities, Consols | 
having fluctuated from 95} on the 17th to 944 at the present | 
date; some rally has taken place from the price to which | 
they dropped on Wednesday, which may be taken as the | 
expression of a belief that no extreme measures are contemp- | 
lated by the Government. That the market for Government 
securities should be extremely sensitive at the present | 
moment need be a matter of wonder to no one, and the 
fact of so considerable a drop having occurred on such slight 
grounds, may be taken to indicate an opinion on the part 
of the common sense of those engaged in business, | 
that for this country to find itself involved in the struggle | 
now going on in the East would be in all ways a most | 
disastrous thing. The remarks made by Mr Cotton, senior | 
member for the City, on the subject, on the occasion of the | 
Sheriffs’ banquet, were singularly opportune, and may be taken | 
as the opinion of those best able to form a judgment on the | 
matter. There are special occupations which might find 
some small advantage in the outbreak of hostilities, but this | 
would certainly not be the case with the country at large. 
The mere apprehension of such an event would be not unlikely | 
to tend to the hardening of the rates for money, as it might 
probably lead to a desire on the part of thoge engaged in business | 
to strengthen their position against possible contingencies. 
We can imagine nothing more disastrous for the commercial | 
interests of Great Britain than to be plunged into a war at the || 
present moment. Such a course would indefisitely prolong | 
the depression at present existing in trade, and would entirely || 
dissipate any hope of the possibility of any revival taking | 
place, in the prospect of the occurenca of which peace is an | 
essential consideration. 

THE MEETING OF PARLIAMENT. 
Tue meeting of Parliament three weeks before its usual time 
has naturally caused a good deal of excitement both in 
England and in the continental capitals. That it should | 

‘ have surprised foreign Governments bears out what we have. | 

lately said as to the extraordinary inaction of the English | 
Cabinet. If Lord Derby had been negotiating with the| 
great neutral Powers during the autuma they would have |j 
seen nothing startling in Wednesday's announcement. Where || 
there has been no policy in the first instance a very slight indi- 
cation of one goes a long way. As regards the step itself it || 
is one to which no exception can properly be taken. No one | 
can complain that the Government have been ocvermuch 
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addicted to taking Parliament into their counsels on 
the Eastern question. Tae theory that Lord Beaconsfield 
contemplates taking some decisive measure before the 17th of 

| January arrives, and will simply ask Parliament to ratify a 
| change of policy which will have been already accomplished, 
“— be dismissed as unworthy of notice. Even if the Prime 
| Minister could thus forget his obligations to the country, he 
could searcely fail to be reminded of them by his colleagues 
|and by his Sovereign. Those who credit him with such an 
‘intention do not remember that to flout Parliament in this 
‘fashion might be clever strategy in a Minister doubtful of 
support, but would be very bad strategy in a Minister who | 
‘commands a powerful majority in both Houses. 
‘might wish to pledge Parliament to action beforehand, because 

‘| he would feel no certainty as to what it would do if it were 
stili uncommitted. The latter can employ the gentler and 

_surer expedient of leading the majority to do, as of its own 
‘motion, what he has previously determined that it must be 
|made to do. If Lord Beaconsfield’s design were to take some 
| irrevocable step before the meeting of Parliament, why should 
he have called it together any earlier than usual? When 

‘once such a step had been taken, every day’s delay would make 
the retracing of it more impossible, and thus directly further 
Lord Beaconsfield’s supposed object. 

Nor, again, is it to be imagined that the Government in- 
‘tend to meet Parliament with no definite proposal what- 
ever. If they have nothing to suggest by way of contribu- 
‘tion towards the settlement of the Eastern question they 
would rather desire to postpone the opening of the Ses- 
‘sion than to hasten it. In @ crisis like this a Cabinet 
without a policy is never so inconveniently placed as 
in the first week or two after Parliament has re- 
‘assembled, The curiosity of the Opposition, and even of 
\its own supporters, has been without food during the 
‘whole recess, except such crumbs as may have 
fallen from Lord Mayor’s tables, or have been doled 
out in answer to deputations. If the debate on the address 
| does not give the House of Commons the information it wants, 
| the Government are sure to have questions asked them almost 
| nightly ; and it is only by taking the leader of the Opposition, 
to some extent, into their confidence, that they can hope to 
avert a formal debate on their foreign policy. There can be 
|no object in exposing themselves to these inevitable annoy- 
‘ances three weeks earlier than custom demands. We may 
| take the hastening of the meeting of Parliament as proof 
that the Government have some statement to make, or 

| some course to propose, to which it is necessary or expedient 
to obtain the assent of Parliament with as little delay az 
possible. 

When we come to consider what kind of announcement is 
| to be looked for from the Government, there is more room for 
speculation. On the whole, however, the probabilities incline 
to something of this eort. ‘The fall of Plevna,’ Ministers 
/may say, ‘has made the superiority of Russia so clear that at 
;any moment the Turks may open negotiations. There are 
| several excellent reasons from the Russian, and some even 
from the Turkish point of view, why the peace to which 
| these negotiations would point should be made between the 
|actual combatants without the intervention of the other 
| European Powers. If such a proposal were made by either 
Russia or Turkey, it would to all appearance be sup- 
ported by Germany, and consequently by Austria. We are 
| of opinion that the conclusion of such a peace as this might 
_ be exceedingly injurious to English interests, and we intend to 
| intimate to the Governments of the great Powers that it is 
impossible for us to recognise any interference with subsisting 
treaties to which England ignot a party. It is essential to the 

| successof this intimation, and by consequencetothe maintenance 
of peace, that it should be supported by Parliament, and be 

| known to embody the deliberate determination of the English 
people. In order to invest it with these two characteristics, 
we shall ask you to place at our disposal additional means of 
giving effect to our protest, should we see any disposition to 
disregard it.’ Such a request as this is one which cannot be 
refused, unless Parliament is, at the same time, prepared to 
withdraw its confidence from the Government which makes it. 
The Ministers of the Crown are responsible for the security 
and greatness of the Empire, and if Parliament is not prepared 
to entrust them with the force which they hold to be indis- 
pensable to the due discharge of that responsibility, it is bound 
to replace them by an Executive in whom it has greater trust. 

The former | 

———— 
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On the other hand, the Government have an obligation on 

their side not to keep Parliament in the dark as to their in- 
tentions. It may be a proper and necessary precaution to 
ipcrease our army, and to put more ships in commission, in 
order to ensure that when the great Powers go into council 
upon the arrangements which are to take the place of those 
which will have been upset by the present war, England, which 
is profoundly interested in the issues to be debated there, 
shail not be left out as a Power of which no account need 
be taken. But when we remember the fanatical devotion to 
the cause of Turkey which is displayed by some of the 
supporters of the Government, a devotion which is apparently 
ready to invert Mr Freeman’s unlucky piece of rhetoric and cry, 
Perish English interests provided that Turkey can be saved 
from dismemberment, it will be the duty of the Opposition 
to hold the Government strictly to the pledges they have 
from to time given, and to obtain from them an 
unmistakeable assurance that when they begin to negotiate it 
will be with a single desire to protect the essential interests of 
Great Britain in the best way which presents itself, and 
with no sentimental enthusiasm for the “independence and 
“ integrity” of an Empire which has ceased to fulfil the one 
function which was supposed to make its existence valuable. 
Further than this, we may hope that in declaring that they can 
not consent to a separate peace between Russia and Turkey, 
Ministers will not think it necessary to denounce those 
intentions on the part of the three Emperors which, if they 
are rightly attributed to them, have their natural origin and 
explanation in the unfortunate isolation which the English 
Government has hitherto maintained. If Lord Derby had 
claimed his right to take part in the negotiations which have 
been going on between St Petersburg and Berlin, there would 
have been no need to call Parliament together merely to 
announce to Europe that England, after all, does not mean to 
be left out in the cold. Hitherto we have shut the door of 
the council chamber upon ourselves, and though it is 
undoubtedly necessary that we should now insist on its being 
opened to us, it will be only decent to remember that it was 
by our own act that it has hitherto been closed. 

THE MARSHAL’S SUBMISSION. 
Tue French crisis is practically over, and business may resume 
its wonted course, for the Marshal has submitted, and there is 
no reason to suspect him of any dishonest design. He is not, 
to begin with, a dishonest man, but as we tried to describe 
him last week—an old officer, unfamiliar with politics, and 
governed by military ideas rather than the ideas of statesmen. 
He did not understand that if be went on he would be com- 
pelled to do illegal acts, and issue orders, so to speak, contrary 
to the articles of war, and when he understood it he gave way. 
Indeed, he has acknowledged this himself, and has pleaded, it 
is stated, that the Duc de Broglie was the Civil President and 
he himself only Commander-in-Chief. Moreover, he has 
given very strong pledges of his intention to submit in future 
to the restraints of the Constitution. He has appointed a 
Ministry acceptable to the majority. He has sent in a message 
to both Houses, in which he has acknowledged that the will of 
France is decisive, that Ministers have the sole responsibility, 
and that he is irresponsible, and has pledged himself to govern 
by Parliamentary methods, and he has abandoned his Con- 
servative Prefects, the strongest proof he could give of his 
permanent change of attitude. For, after his promises and his 
retreat, no Prefects he may employ will trust him — if he 
appeals to them to exceed their powers, but will think it safer 
to remain cautiously, and even timidly, within the bounds of 
strict legality. His best weapon is broken in his hand, and if 
he wishes again to interfere with a national decision, or to 
return a Chamber of his own followers, he must appeal to the 
soldiery, and declare a state of siege before he attempts to 
coerce or bribe the members of the bureaucracy. These are 
strong guarantees for the future, and there is one more which 
may prove to possess unexpected strength. 

For the first time in this century the old idea that a repre- 
sentative body, possessed of the full powerof the purse, could 
so use it as to subdue the other powers of the State has been 
put to the test, and the result has been in favour of the views 
of the older Constitutionalists. So seldom has this power 
been appealed to, that many careful politicians supposed it to 
be extinct, or at least so nearly dormant that it could only be 
used under the pressure of the last necessity. The refusal - 
supplies, they said, was a measure adapted only to a rude 
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\| state of society. In a res civilisation, with heavy debts, | institutions, and accent 

huge standing armies, and regiments of officials, the use of | decree Tne ancient weapon has been dr - gree. t awa from the | 
the power would endanger society too greatly, and damage the | armoury this ti is-‘eeatie oa : 

innocent too much for it ever to be attempted. No Chamber ary thts time with success, bat it is a weapon which 

_ would venture on such a step, or if it did the shock would | some day by a party that | , 
| be so great that the people would support the Executive in | dation. 7 NT © ‘party that ‘intends anmaeby and: ust 'eonegll- 
|| disregarding the decree, and levying taxes and appropriating | 

= 
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should be kept there, and not paraded, lest it bs seized upon 

LN 

revenue, even when unauthorised by law. The Head of the | 
| Executive would pardon the delinquent collectors, and the 
Chamber, when it recovered its senses, would forget acts done | 
‘to keep society together. Those who argued thus forgot, 
| however, what the old Constitutionalists knew so well, that | 
|| the readiness to pay taxes is the resuit of long-continued, | 
‘| unbroken, and irresistible law; that a majority of people 
|| still regard such payments as unpleasant, and that the 
|| moment the taxes become illegal, there will be, at all events, | 

great delay in paying them. The poorer sections of the 
‘| community always become the accomplices of the Repre- | 
| sentatives who say they need not pay. This is especially the | 
|| case in a country where, as in France, a large propartion of | 
| the revenue is levied by direct contributions, and where taxes | 
|| are paid to the collectors by a vast multitude of persons. In | 
| France, for example, between five and six millions of persons | 
\| pay the contribution fonci¢re, not as they pay a liquor tax, that | 

is, insensibly, but directly, knowingly, and often personally, to | 
the State collector. To make such multitudes pay at all is 
| laborious ; to make them pay when unwilling is very difficult; | 

|| and to make them pay when unwillingness is justified by law | 
|| is all but impossible. They oppose a passive but effectual | 
|| resistance, and the money does not come in. It is impossible 

to arrest a whole population, and to prosecute them would 
take years, and the collectors being responsible in different | 
ways for the money, prefer to throw up their offices. We are | 
not surprised to find that all the chief collectors of depart- | 
ments in France when consulted, reported that the collection of 
taxes without law was impossible, or that M. Pouyer-Quertier, 
an experienced man of business, saw that the machine would 
go to pieces, or that the Marshal himself shrank from so des- 
perate a situation. Soldiers, though not familiar with finance, 
are very sensitive about it. They know how completely the 
discipline of armies, their efficiency, and their mobility depend 

the idea of an empty Treasury as the civilians are. The 
Marshal understood the danger when once brought before him as 
well as M. Grévy could have done; he knew he might not, if 
he resisted, obtain the plebiscite which would make collections 
legal, and he yielded to a necessity he at last felt, as he would 
have yielded in the field, if assured by competent officers that 
neither bread nor water were procurable. Submission might 
be capitulation or it might not, but as the army could not 
advance and could not starve, he must perforce consent to the 
terms demanded of him. 

$$ $$ $$ 
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The revelation, for it is no less, of the continued existence of 
this power, will greatly encourage a party which, as we 
recognise with pleasure, is rapidly growing in France, the 
party of those who are Liberals and yet strict legalists—who 
greatly prefer the Liberal to any other cause, but shrink back 
instinctively from illegality as leadirg to militaryrule. They 
see now that they have a powerful weapon in the Budget, and 
our only dread about them is that they will be tempted 
to resort to it too readily. It is not a weapon to be 
wielded, except jin most anxious crises. We almost 
doubt if they are right in voting the Budget by one- 
sixth at a time, and are quite sure they will be wrong if they 
continue the practice. If they do, they will gradually find 
extreme men come to the front on Budget debates, and have 
every two months, to hear extreme measures put forward, 
under cover of advice not to vote the Budget unti) such and 
such changes have been made. That is not a safe state of 
affairs, or one that could continue long without giving rise to 
the grand difficulty of the American Treasury—the possibility 
of a noisy debate as to whether the national debt should be paid. 
It is far wiser and safer to consider that, in ordinary times, the 
voting of the Budget is a certainty, like the voting of the 
Mutiny Act in England, and that only details should ever be 
frequently discussed. The rejection of a Budget is quite im- 
possible, except in cases when, asin this one, the majority has 
adequate reason for resisting the Executive, and has a nation at 
its back, and the discussion of such a rejection may involve 
most injurious consequences. It might, for example, occur at 
a moment when the nation was half doubtful of Parliamentary 
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upon a full military chest, and are at least as much alarmed at | 

aate that doubt to a very dangerous : 

| 

ARE WE CONSUMING OUR CAPITAL? 
IL. 

Continvine this subject from our number of December 15. 
we commence with the obvious fact that whatever may | 
have been the case during the last two or three years, it is | 

quite evident that the balance of indebtedness, say, for | 
fifteen or twenty years previously, cannot on an average of l} 
years have been really against this country. Had it been | 
so, the country must have experienced the effects of such a | 
state of things long since. So protracted a drain on our re- i 
sources, had it existed, must have shown itself very clearly, 
If the country had imported more than it could have paid for 

in goods, the balance must have been paid either in the | 

precious metals, or by exporting the securities of foreign | 

countries which may be held here. With regard to the export | 

of the precious metals, the amount exported must either have | 

been drawn from the supply held by the Bank of England, | 
or from the amount ordinarily circulating from hand to | 

hand. The amount of coin circulating in the country must | 

always be a matter of conjecture, but various estimates have 

been formed from time to time, and though they have differed | 
from each other in some particulars, all have agreed in this, 

that they have represented the amount now circulating to be 
much larger than at any previous period. There is, at all 
events, at present, no sign of the precious metals being drawn 

from their ordinary use as a circulating medium for the pure 

poses of export, and we may therefore take it that for the pre- | 
sent, at all events, or at least down to nearly within a twelve- 

month of this date, the country has not imported more than it | 
has been able to pay for out of its own natural resources. The 
recent drop in the bullion held by the Bank of England may | 
very possibly point to a tendency in this direction. It shows, no | 
doubt, that the amount taken from the Bank has been exported,as | | 
there has been no demand of any business nature likely to re- 
quire a greater amount of specie in circulation. [Hoarding 
coin is comparatively unknown in this country. After the 
crisis of 1866, it is quite possible that some amount of coin was | 
stored up and kept hidden for a time, but there has been | 
nothing recently to excite distrust, or to cause hoarding in | 
any considerable degree. We may, therefore, dismiss the | 
idea that the gold recently taken from the Bank is likely | 
to have remained within the country from our minds, | 
and consider that the withdrawal represents so much 
capital the less held within the country. But if the | 
diminution is recent, the accumulation, it must also be | 
remembered, does not date very far back. We must have | 
earned the money and that quite recently, before we could 
have spent it. The annual averages of Bullion held by the 
Bank of England are as follows, for the last six years :— 

Buiuion Heip by the Bang. £ 
TOT] ccccoccccrececccescocedtososoccsssscssosocecstooese 23,500,000 

TIT i cvetconcacecocacdedseedeberstetociincenecdts. s00 22,600,000 

1873 ..ccccccoscccccccccssccocccesesscccosscecees eovesee 22,600,000 | 

1874 CRORE OR EEE REE EE THEE H EEE E EET THEE EH HOHE Ee eeerce 22,487,000 

1875 ...csccccrescecesenecccererevcscrsseccosouscseeses 23,923,000 
1SZE rccccccccccccocesoceccce: cocccovecesssoccerecosesse 29,695,000 

1877 (SAY) 12+ .sssecceceeseeerserecsesscsesresseses 25,450,000 

It will be observed that the rise in the bullion in 1876 was 
quite sudden. The highest point in the year was 35,000,000/. 

This sum was something like 11,000,000/ above the average | 
for 1875, but as the highest point in 1875 was 29,000,0002, it 

is moreclosetothefact to take the differences between the annual 

averages, and to regard the recent accumulation in the Bank 
as representing an addition to the actual stock of bullion in 
the country of about 4,000,000/ or 5,000,0001. This supply 
has now disappeared, and we are now left with something like 
the ordinary supply of bullion in the country, and with the 
possibility of very considerable demands against it. 

The considering this point must not lead us away from our 
main subject. And we think there can be no doubt that, cer- 

IIT arececneeneesentintneneteneneaditaabeanteenaneeienanenenanaenennemenieieepeantnnegenmmmtnmargnianaettanmemne : eee nce 
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tainly down to two or three years ago, it is clear that the 
country as a whole was not spending money from its capital, but 
on the contrary, was rapidly accumulating capital. If we may 

| take as correct, as we surely may, the factthat on an average 
during the fifteen or twenty years, ending with 1873 or 1874, 
the balance of indebtedness, though apparently greatly against, 
was in reality greatly in favour of this country, we have a 

} 
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rough basis from which to estimate whether we are or are not | 
paying for our greatly increased Imports out of income or out 
of capital. The question is, out of which ? 

reminds us, made up either from income or from capital. The 
'mere fact of the Imports of the country so greatly exceeding 
the Exports need not cause the slightest alarm, if the 
country possesses the means of paying for them out of its in- 

/come.” As has been well said, “ Manufactures might flourish 
| “and prosperity exist among us, without a single article of 
| “export ever being made.” We desire to set a right value on 
| the importance of our Export trade, but if the country can pro- 
vide for its requirements from other resources, no one need be 
alarmed at the fact of the Imports rising to such unpre- 
cedented proportions as they have done recently. As the 
apparent balance of the Imports has been for so many years 
largely in excess of the Exports without any disastrous results 

following, we may take it that the country is in a position to 
_ pay for a very large apparent excess without trenching on its 
capital. The question is how far it may go in that direction. 
| As previously mentioned, the state of trade, the proportion 
between Imports and Exports down to about three years ago, 
shows that down to that period we were not spending our 
capital, but accumulating it largely. We have thus a rough 
basis on which to found an inquiry. 

| 

| The facts which we have endeavoured to lay before our 
readers show that, taking the whole bearings of the case 
into consideration, with an enormous apparent balance of 

‘ imports over exports against us, there has existed nevertheless, 
on an average of years, at least a practical equilibrium. We 
say at least a practical equilibrium, because it is certain 
that the balance of advantage from foreign trade has 
hitherto been generally largely in our favour. This average 
apparent balance against Great Britain has been maintained, 
comparatively speaking, on something like a level down about 
to the end of 1873 or 1874. There is reason for thinking 
that at that date a much larger balance apparently against 
the country might have been met out of its resources 
in the shape of income. Since that date the resources 
of this class, the sums which other nations have had to pay 
to us for interest on money borrowed, must, for a time at 
least, have greatly increased. 

Though some of our recent investments as a nation in 
_ foreign ‘Securities turned out badly, others turned out well, 
and the amount of interest which we are entitled to draw, 
and do draw, from foreign countries undoubtedly, notwith- 
standing all drawbacks, increased greatly in the last few years. 
But more recently still, as is well known, in consequence of events 
to which there is no need toallude here, the confidence of the 
British investor in foreign Securities has been largely shaken. It 
is difficult to estimate the exact amount, but we are led to the 
conclusion that as our Export trade was in the years from 1871 
onwards undoubtedly largely stimulated by the amounts raised 

-in this country as loans to foreign nations,so our Import trade 
during the last three years may most likely have experienced 

a 

able degree of the advances made at the earlier period. It is 
quite possible that the amount of dividends which this country 
is entitled to draw from other countries as interest on money 
lent, plus the amount of capital brought home, may have been 
sufficient to pay for a very large proportion of the whole, or 
perhaps the whole, of the increased importations of the last 
three years or so. The values of Foreign bonds remitted 

| within a comparatively recent period from this country to 
| other countries have been so very large, that they may well 
|have been sufficient to stop the gap for the present, 
| though a considerable loss has beyond doubt been ex- 
'perienced in realising many of our foreign Securities. 
But it is obvious that there must be sooner or later an 
end to this method of paying the debts of any country. 
In the meantime, while some of our imports have been 
undoubtedly paid for in this manner, by remitting securities, 
it is probable that a very considerable accumulation of stocks 
of some manufactured goods has taken place, and that these are 

{| 

! 

| 

i 

Our resources, our means of payment, may be, as Mr Rathbone | 

a similar stimulus, t hrough the drawing-back i in some consider- | | 

| thing but the very roughest estimate of what this accumulation 
| may be, but it is quite probable that it may amount to a very | 
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still continuing to increase. In some descriptions of goods it is 
probable that the stock has rarely been so heavy as it is at the 
present time. Among some trades and manufactures, the ex- 
penses and the injury to machinery and to establishments 
from standing still are so great and so heavy, that it answers the 
purpose of the manufacturers better to continue to accumulate | 
stocks than to close their works. Hence, production sometimes 
continues without any corresponding demand. And the num- 
ber of new concerns brought into activity by the high prices. 
and great profits which ruled some years since has tended to 
aggravate this state of things. It is impossible to form any- | 

large sum indeed in the aggregate. We have caused i inquiries | 
to have been made on these points, in directions covering the 
principal industries of the country, and are greatly indebted | 
to the kind assistance of those we have consulted. The result 
induces us to believe that, taking the country all round, stocks | 
are larger now than a twelvemonth or two years since. So 
far part of our continued productions may merely represent | 
values stored up, held for the time, which may ultimately be 
sold at a profit. 

The following statement of the quantities of some of the 
exports of our principal manufactures will show that there 
may have been accumulations in some branches of trade, if | 
productions has gone on at much the same state as formerly :— 

Exports of Principat Manvractcres in 1874, 1875, and 1876. 

Quantities. 

1874. |} 1875. 1876. 

Cotton YATN...seeseeeeees eeelbs 220,683,000, 215,610,000 232,150,000 
— piece goods...... yards 3,606,639,000 3,562,462, 000, 3,668,582.000 

SOIT annensdenisiaiuael tons 776,000 948,000 "905,000 
Bar, angle, Xc....... .. — 259,000 276, 000 228,000 
SUNOUED ~cciicchnccnde == 783,000 546,000 414,000 | 
SEGRE ceteescesenniien | 168,000 204,000 192,000 | 
Cast or wrought ...... — | 257,000 240,000 243,000 

Woollen & worsted 7. Ibs) 84,981,000 31, 724, 000 = 80, 866, ,000 | 
Ditto cloths .........yards 40,332,000 42,058, 000 41,037. 000 | 

Worsted stuffs............ — | 261,135,000) 251,846,000) 220,977, a 
Linen yarn ....... secdiiey welbs! 27,155,000 27,888,000 22,258 060 | 
— piece goods...... yards) 194,682,000) 204,573,000) 163,115,000 

Jute piece goods,........ — 112,810,000) 101,106,000) 121,061,000 
SEITE “scecnnnnesainnonsie ewts) 5,010,000 5 022,000 5,417,000 
Gunpowder ........ss0000000- Ibs) 14,931,000) 15,046,000) — 14.208.000 | 
seer and ale.........00 barrels) 559,000 505, "000 484,000 | 

SOND. wresivesumnnitiiniinnininni doz}. 633,000 758, 000 777,000 | 
2,311,000 1,937,000 2,602, 000 | 
922,000 ‘972, 000 1, 189,000 | 

With regard to the extension of building operations in the 
country, and the very considerable outlay of capital in this | 
direction, it may turn out that a good deal of this expendi-| 
ture has been unproductive and ultimately unprofitable. 
These “ improvements” in buildings do not always mean in- 
creased value; if there is no demand for them, unused and 
unusable buildings are about as undesirable investments as can 
be found. 

We should not conclude our observations, if we are to attempt 
to form a balance-sheet, however rough, for the country as a 
whole, without taking into consideration other classes besides | 
those whose condition we have been attempting to review. 
There are many persons in this country who neither carry on | 
trades, nor are engaged in businesses, nor work for their liveli- | 
hood in any way. This class of persons, those who live on the 
returns from their accumulated capital, is a very large one, and 

Lasaungeieapotl 
eee Representing: 133 willion £, or 4 of total total ‘exports. | 

| 

_ isnow both much larger and much wealthier than it has been at any | 
previous time. And we believe that these persons, as a class, | 
in ordinary times, accumulate capital. They feel, as a rule, | 
the necessity of living within their incomes, and their savings | 
in the aggregate must form a very large sum. While the 
working-classes, and the merchant, and the trader, and the | 
manufacturer have felt the pinch of the times, the accu- 

to make up for the losses which have been experienced in 

other directions. 
One deduction, and that a very serious one, must be made from 

this. A very great loss, or what comes virtually to the same 
thing, a very great depreciation of property, has, no question. 

— —_—_—_——— —>=— 

been experienced recently by many of those who, tempted by high 
rates of interest, have placed some of their money in securities 
which have either ceased to pay dividends, or have been sold 

mulations of the moneyed classes may have gone a long way 

during a time of great depreciation. To form an estimate of i 
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loss is impossible, but taking into consideration the enormous 
|| amount of foreign securities held in this country, the aggre- 

gate depreciation must have assumed corresponding proportions, 
So far back as April, 1876,* the depreciation in three classes 
alone of foreign Securities, Turkish, Peruvian, and Egyptian, 
wasestimated in the Economisras having been during the twelve- 
months previous no less than ninety millions, and there has | 

This 

loss was undoubtedly distributed over the holdings of a vast | 
been a very great drop in their value since that date. 

number of persons, and probably has affected only a portion of 
the income of most of them. It is also impossible to say how 

' much of it may have extended to Great Britain, but it is quite 
| possible that the loss this country may have pees in this | 
| manner, and in other ways during the last three years, may 
| have been sufficient to consume, at least, as much as may have 
‘been saved in other ways on an average during one year out 
of the three. In support of this statement, it is only needful 
for the reader to bear in mind how great the drop in value of 

|investments in many industrial undertakings has recently 
| been. To put it plainly, it is quite possible that the loss on 
foreign investments and in other ways during the last three 
years may have amounted to fully as large a sum as the savings 
of the country during one year. 

Aswe mentioned before, the scale on which affairs are conducted 
in this country is so vast that any estimate must be necessarily in- 
complete. One instance, however, which we can quote from an 
official statement, will show how considerable a diminution in 
one branch of the resources of the country may take place with- 
out its being obvious, had not the evidence of the fact 

‘been before us. The Agricultural Returns show a diminu- 
tion of more than 400,000 cattle and 2,000,000 sheep 
in Great Britain and Ireland since 1874. ee diminu- 

'tion in the value of farming stock can hardly repre- 
sent a value of less than twelve millions, The cultivated 

‘land in the United Kingdom in 1877 was estimated at 47 
millions of acres. The value of the farming stock in the 
form of cattle had therefore dropped about five shillings an 
acre over the whole country in the course of four years. But 
if this fact had not been shown from the Returns, would any 
estimate have been likely to have been formed of the exis- 
tence of so great a diminution in the value of the stock 
employed in one of the greatest industries in the country ? 

To enter into a more detailed statement is out of the power 
of any one; while there seems to us no proof that we are 
living out of our capital, it is yet obvious that accumulation 
does not go on in the country at the same rate as prey iously. 
So far as the increased importations, which have been 

| much discussed of late, have been paid for out of the capital 
set at liberty by the diversion of trade from one channel to 

| another, we are not necessarily the worse off, if the imports have 
been employed in a manner which will be a source of future 
profit. So far as we are accumulating stocks of manufactured 

| goods in the country for future use, a source of future profit may 
be merely vmulating unsold, waiting till a demand may, 

| as it doubtless will, in course of time, springup. So far as our 
|importations of articles of food enable us to support a 
large population engaged in preparing stocks of manufactured 

articles drawn from materials found within our own boundaries, 
this supply of food is the stay also of an industry which may 

‘also be classed as productive. So long as the country is 
merely fetching back in one shape or another the capital which 
it formerly exported, no injury is donet o its permanent 
prosperity. But further it cannot safely go. There are limits in 
time to the largest accumulated resources, and there are other 
considerations besides mere movements of capital to be thought 
of. There may have been, and there probably was, a consider- 
able increase, in the days of our recent prosperity, in the un- 

| productive expenditure of the country, and this must lead to 
| its ultimate impoverishment. There is the difference in the 
| modes of life started or developed during the recent years of 
| too abundant sunshine to be borne in mind. 
much waste of capital in various ways. It is always unpleasant 

| for people, when less well off than they have been, to come 
down to a lower scale of expenditure ; but come down they 
‘must, if they would avoid ruin. The prodigality indulged 
| in among the working-classes during the time of high 

| wages has been the theme of many a speech and many 
a statement. The reckless extravagance of those above them 

| in station, who, suddenly enriched, thought there was, 

so 
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| * See Economist of April 1, i876. 
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s the old saying has it, * no bottom to the mone ‘y-bag,” the sum 
lavished on costly buildings, on splendid establishments, on 
luxuries of eve ry description, —all these have to be written of 
the account, as so much wasted capital, Yet the business 
heart of the nation is still tho roughly sound. The evidence is 
strong in favour of this. The Clearing-house returns, ¢] 
Railway returns, the receipts of the Excheque r, all show that | 
thou ih the great wave of prosperity, which seemed as if it wo 
bear everything so rapidly onwards with it a few years 
is sti V ed i in its course, and has for tl 1€ Moment even rer 9 

we may well hope to maintain our position as a timely 
economy. Retrenchment will undoub tedly have to be the 
order of the day, and when the cloud is removed, it is to be 
hoped that the lessons of the past will not be forgot 

ears 2} a ' 

BUSINES NOTES. | 

— Tue Untrep Srares Treasury Bataxces.—The following | 
figures are published as coming direct from the United S:ates. 
Treasury, and deserve attentive study :— 

---— -Ba'ances.- ~-~—-~ 
Dec. 1, 1876. Dec. 1, 1577. 

do!ls, dolsa 
Currency ... on enecese “ V1,743,215 — cccece 8,316.396 
Special fur: d for re demption of fraction al currency “eo 2 86.002 
Special deposit of legal tenders for redemption a 

certificates of depo EE Fi daianotnevenntetiatsncseereneas 40,725,000 24.055,900 
ADR. seitatiacsdtinrienapte endian ncccmitennecciguvaain dies 79,89} 471 — ccccce 133.970.214 
COR QUPRORRCS oon 00 ccecasectsccccesee eves ° $7 ,413.800¢ 32,591,400 
Coin, less coin certificates , sidhdedaet $2,467,871 WLS7S 814 
Out st: anding called bonds . eniegtiale 1,475,300 23,931 .95e 
Other outstanding coin liabilities we 9,283,224 5,463,354 
Outstan*ing legal tenders 366,911,000 351,340,283 | 
Outstanding fractional currency 2°, 10+,508 18,045 028 
Outstanding silver coin ; 23,700,323 37 330.594 
Votal debt, less cash in Tre: rsuury ‘ 2,089,336 ,0909 2,916,027 05 
Reduction of debt since July 1 ic. 105,245 14. 131.157 
Market value of gold iba ; lus} 102} 
hi aports (12 months end'ng Oct tober 31) 433,134,001 475,001,972 

There has been | 

Exports (12 months e g October 31) 670.436.0693 626 

Amongst the balances held by the Treasury, coin (less coin 
certificates) figures as the chief. This is all, or nearly “ 
gold, for the “fund for the redemption of fractional currency ’ 
seems to include the silver which is held to replace fractional 
that is, small note currency. The amount of this gold, ther, 
is more than 20 millions in sterling, or nearly 12 million 
more than was held a year previously ; and while the Treasury 
in its position of iseuer of notes, has thus accumulated gold, 
the note liabilities themselves—the legal-tenders outstanding — 
have diminished about 3 millions sterl ng on the year, That 
this means progress towards resump'iou may be gathered from 
the fall in the value of gold from 108? to 102% 
dollars. 

di 

3 

per 100 paper 

Progress in the way marked cut by legislative ena 
ments is apparent in the reduction of tne debt, from 2.05 
million dollars (418,000,000/) to 2,046 million, or 411,250,000/ 

during the year; while, notwithstandiog that prog 

gained as it is by revenue from protective duties, the 
and exports of tLe 

ress, partly 
i J 

ia} orts 

country have increased in a striking manner, 

Tue Foreign TRADE OF Unirep Srares. — Antici 

pating by some time the usual date of publication 
rHE - 

, the United 

States Bureau of Statistics has now issued its fall reports of 

tbe trade of the country during the fiseal year ended June 
30th last. Much of the information couveyed in these bas 
already been made public; but the following tables, which 

3 

IME 
From— 1871, 1972 1873. 187% 1875. 1971 ; 

Groat B. ital-s ....00:00.0.0 40.74 35 $6.83 i s ; 

| 

! 

7.) a0 show very distinctly the distribution of t 
the country, and the changes in i's direction which have taken 
place in recent years, convey much information in a new and 
valuable form :— 
Proportion to ToTaL TRADE of the Imporrs and Exrorts to 

foreign trade of 

E 

France 

her in is. 

As! a 

Africa and other 

Ta— 

Great Britaimi..-...cccccses 6: 
Frenee 
Germarvy 

Other in Europe 
CabB....cooce coccese 
Cascade . ccscocece.e =a 
O:hers in N.A. ........... 
Brazil 
Others in 8, A. 
BGLD cccctscsicdcoccersosesos we 

Africa and ether 

1576. ls 
. 6 red e 

> «ee 4? 

anvibdédbicerercenence - aa _ 

384 ... 10.70 ... I 
E46 nce 
26 ... 

3.76 ... 
Lae ow. J 
SER ws | 
280... 4 
aE one 

eee arene eneenereeee 

eRe R eer ene 
2.63 anit 

2.40 ... 
+b3 ... 
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The chief fact bere shown is the continuous decline in the 

proportionate value of the imports from Great Britain, and 

commenting upon this the New York Public attributes the 

lessened imports to the fact that the American manufacturers 
are now becoming able to produce at lower cost than formerly. 

| Comparing the past fiscal year with 1872, the following great 
' reduction is shown to have taken place in the value of the 

| total import of manufactured goods :— 
1872. 1877. 
dols. dols, 

L LOOKS  cavcccceeeeeeeeenereeeeeeeeers —& 307 A447 oreeeeees 18,224,164 

I FODES nccccccocscsccesocveveseceesnsess =e BO,268  cccccceee 12,630,384 
li ont BOGE cuincceomertentinninn Geen RAGS  . cscenssee 9,266,025 
BEE BOCES. .cccccscecesccseussusousonceciocess 5,448,613  ....cseee 21,630,566 
\ Voollen goods. 70,614,544 32,012,594 

To what extent the diminution in the purchasing power of 
the country since the crisis of 1873 may account for this 
great falling off it is, of course, impossible to say. No doubt, 
however, the bounties which the imposition of heavy Protec- 

|| tive duties have given to the home producers have enabled 
|| them, though at the expense of all other sections of the com- 

munity, to underbid the foreign manufacturer in the markets 
of the States. But that the industries thus fostered have not 
been able to hold their own when subjected to open competi- 
tion is clearly shown by the following statement, which gives 
the proportion of the exports of manufactured goods to the 

_ total exports of the country :— 
j Total Per Cent. 

Manufactured. Exports, Manu- 
cols, dols, factured. 

| BUT siclisiitg halted, 78,235,969 ...0.. 632,980,854 ...... 123 
} BED Avcisnestnishennbinetines 72,677.08 . 694816971 ...... 12°2 

BUU . cccciuaktncenseseeseninae 66,241,159  ....+5 669,237,638 — ....0. 11°38 
ERE wcctmivnsntminnaians 90,135,179 or... 633,339,368 ...... 142 
REID coccccecoesenscssseois 83,647,435 ...... 575,987,017 ...... 145 

LESID - dccchtusesabecsananenniell 68,380,275 —...00. 476,421,478 ...... 143 
BEATE. nécnunsvibansastaneanbeunis 73,518,207 — coosee 478,115,292 ...... 154 
REE dctemscoobasteedtaverveiedl 62,264,259 _...... 455,208,341 — ..coee 139 
SEED | ntecansteasbenaebaninenanens 61,015.628 371,045,149 ...... 16°4 

SUID - snncen Dhinieetenebuabeien 63,649,429 + 870,555,788 .... 17°3 

| 
} 

| THe Conveyance or Goops py THE Lonpon anp Nortu- 

|Wesrrry Rarway.—A change is to be made in the arrange- 
| ments between the London and North-Western Railway Com- 

| pany on the one side, and Messrs Chaplin and Horne on the 
other, the importance of which may be gathered from the 

fact that it will involve the transfer of some 1,200 men and 

600 horses from the agents to the railway. When goods are 
| despatched by a railway, there is a certain charge for collec- 
| tion at one end and delivery at the other, which goes to swell 
| the total cost of the tranemission ; and that is the part of the 

_ business which Messrs Chaplin and Horne have performed by 
/contract. The contract is to cease at the end of this year, 
jand the company will collect and deliver for itself, 
/no change being apparent beyond the appointment of Mr 
| David Stevenson, an experienced official of the company, to 
| direct the business in the same place as bas been hitherto 
‘occupied by Messrs Chaplin and Horne. That the business 
| will be conducted in exactly the same manner we have no 
| ground for stating, but the change does not necessarily imply 
| increased competition with the Midland Company, since that 
| has always been sharp. One change will, however, be made, 
‘and that is in the opening of Messrs Pickford and Co.’s 
_ receiving offices for passenger train parcels as well as goods to 
| be forwarded by the London and North-Western Com- 
| pany. The connection between the company and Messrs 
|| Chaplin has been, we believe, of a closer nature than 
now exists between railway companies and their goods 
agents generally, the more common practice of the latter being 
to secure traflic for any line which allows the best commission, 
' while Messrs Chaplin and Horne have collected and delivered 
| for the London and North-Western only. That company will 
|now employ its own men and capital, and is establishing 
| country agencies under its own control, the effect of which will 
| no doubt ultimately be to promote good organisation. The 
| practice of nearly every railway company is to convey its 
| traffic over its own line of railway, and so far as this com- 
| pany is concerned the only difference has been that it has 
|employed agents to collect and deliver goods between its 
|stations and the warehouses and places of business of the 
senders and consignees to a larger extent than the Midland 
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and most other companies. The London and North-Western, 
it may be added, has done a large portion of its own cartage 
in Manchester ever since the railway opened in 1830, 
and is now only extending to London the same principle as 
waz adopted in many other places, 
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Tue Pervvian Guano Conrract.— The trustees of the 

Peruvian loans appointed under the recent Raphael con- 
tract have issued a report of their transactions during the 
period ended June 20th last. From the accounts it ap- 
pears that the payments on account of the Government, 
amounted to 1,115,080/, and the other expenses to 676,439/, 
making a total outlay of 1,791,5197. The income, on tie 
other hand, amounted to only 199,731/, the proceeds 
of the sale of 21,044 tons of guano, and there was 
thus a balance of 1,591,788/ due to the Guano Company 
at the date of the report. This, however, would be partly 
met by the 100,216 tons of guano which the company had 
then on hand, and the trustees explain that the sales during 
the period upon which they report had been much restric'ed 
in consequence of the competition of Messrs Dreyfus, and 
because of the obstacles placed in the way of the company’s 
operations by Mr Barrera, the fiscal inspector in Europe 
of the Peruvian Government. Now, however, the Govern- 
ment contract with Messrs Dreyfus has ceased, and the 
trustees hope that the sales of the company will be ona very 
much larger scale than heretofore. The trustees call special 
attention to a decision by Dr Aranibar, Judge of the Fiscal 
Court of Peru, ona suit brought against Messrs Dreyfus by 

| the Peruvian Government for the repayment of profits alleged 
to have been made in excess of the amount stipulated 
in their contract. Dr Aranibar has decided in favour of the 
Government, and, as the amount to be recovered from Messrs 
Dreyfus amounts to several millions, the trustees have pressed 
upon the Government the necessity of taking energetic steps 
for enforcing the claims in the Law Courts of Europe. But, 
whatever the future may have in store for the bondholders, 
the operations of the company up till now are not calculated to 
inspire them with much hope. 

Tue Necoriapmity or Dock Warrants.—-The Court 
of Appeal recently gave their decision in the case John- 
son v. The Credit Lyonnais, to which we have on several 
occasions referred.* The plaintiff had purchased a quantity | 
of tobacco from one Hoffman, which he left in bond in Hoff- 
man’s name. In order to clear the tobacco when required, 
Hoffman was further entrusted with the keeping of the dock 
warrants, and these he subsequently pledged with the Credit 
Lyonnais as security for advances. Hoffman became bankrupt 
and absconded, and both Johnson and the Credit Lyonnais put 
in a claim to the tobacco in bond. Mr Justice Denman, 
before whom the case was first heard, gave judgment in favour 
of the plaintiff, Johnson, on the ground that the mere posses- 
sion of the property of another without authority to deal with |, 
it in any way except for safe custody, would not, if the person 
so in possession took upon himself to sell or pledge the | 
property to a third party, divest the owner of his rights as 
against that third party, however innocent in the transac- 
tion the latter had been. This decision the Court | 
of Appeal has upheld. When the first decision was given, | 
we pointed out the hardship which it might inflict upon | 
bankers who had no way of testing the ownership of goods in 
bond, beyond seeing that they stood in the name of the party 
who sought to pledge them, and who, moreover, possessed in | 
the dock warrants an apparent title to the property. To the | 
mercantile community, also, the decision might have proved 
injurious by restricting their facilities for obtaining advances | 
on the deposit of dock warrants, and to prevent such evils Sir | 
John Lubbock introduced and carried an amendment to the | 
Factors Act, which extended the protection of that Act to- 
sich cases as that of the Credit Lyonnais. The present || 
decision, therefore, only shows what the law was prior to the | 
passing of Sir John Lubbock’s amendment. According to the | 
law as now altered, the possession of the tobacco would have || 
been given to the Credit Lyonnais. ] 

Tur Lanp Bank System or Russta—We recall, in relation | 
to the various foncier establishments of Russia, the facts 
mentioned in our issue of December 15th. It may be useful | 

t> notice the new proofs of responsibility which the Russian 

Government has assumed in relation to the land banks, and 
kindred credit institutions of the country, in the attention now | 
given to the regulations applied to them. We are informed 1 
that the Government proposes, in an approaching sitting of | 
the Council of the Empire, to consider “the introduction of 

* See Economist, Sept. 15, June 2, and Feb. 14. 
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«the new land mortgage regime,” drafts of the new project 

having been already distributed to the members of the Council 
by the Minister of Finance. It is stated that the institutions 
themselves have at different times complained of the diffi- 
culties created by the absence of legislation in cases where 
confiscation of landed property, in default of due payment, is 
required to protect them. But, as we have already shown, the 
liability of these institutions on their bonds, is an indirect 
liability of the Government, and the following decree shows 

|| |, 
| 

that the Government is ready to apply strong pressure ir order 
to brirg in funds from the unlucky borrowers :— 

Ukase, extending to the Crédit Foncier establishments of Russia the 
right of calling in their loans before Maturity in case of Depreciation 
in the value of the Real Estate mortgaged.—The Council of the Empire 
in the sitting of the Departments of Economy and Legislation, &c., 
having examined the report of the Minister of Finance upon the 
question of allowing Crédit Foncier institations, in the event of 
depreciation of pledged. estates, to call in the loans upon such estates 
before the period designated for repayment, have issued the following 
notice:—The Minister of Finance, upon the request of the Land 
Banks of the Urban Societies of Credit, and of the Mutual Crédit 

| Foncier Society, as formulated in the general meetings of the share- 
holde’s of these banks, or of the members of the above societies, to 
have authority to introduce into the statutes of these establishments a 
clause to the effect that, in case of diminution in the estimated value 

| of property pledged, through the fault of the proprietor, the establish- 
| ment will have the right of requiring repayment of a proportional part 
| of the loan before the expiration of the period primarily allowed in the 
mortgage contract. If the proprietor does not agree so to repay in 
advance, the institution will have the right of bringing an action at 

_law against such proprietor in order to obtain payment in advance in 

} 
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| 
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proportion to the depreciation of the property. 

Tue Great Banks or tHe Wortp.—The facts and figures 
which Mr Ernest Seyd demonstrated before the Statistical 
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Society on the 18th inst. have a special interest, as bringing ,| 
to notice the importance of the transactions of the great 
foreign banks. A reference to the weekly summaries of the 
returns of those banks, which we give in our “City Article,” 
will at any time enable the reader to compare the general 
nature and extent of their business with that of the Bank 
of England, and the comparison should be profitable. 

Tue Bank or France anp tue Taxes on rts Nore Crrer- 
LATION.-The Economiste Francais, in lately remarking on the 
need which is felt in France for a diminution in the weight 
of taxation which presses on that country, mentions the fact 
that under present circumstances, with the rate of taxation 
so high and the rate of discount so low as it now is, it does not 
answer to the Bank of France to issue its own notes. The Bank 
of France is undoubtedly right in the course it takes in issuing 
coininstead. The public does not like this, as it finds that it is | 
very inconvenient to have to use a metallic currency, when 
the more portable form of paper would be greatly preferable ; 
but the Bank of France finds that there is, and has been for 
some time, no profit in issuing notes on which a tax of 
1} per cent. is imposed when it can hardly obtain more 
than this sum for its discounte. There are, besides, all the 
expenses which are incident on a paper circulation to be 
considered, and, in consequence, the Bank of France prefers 
to circulate gold, because gold coins are subject to no tax. 
Should the market value of money remain the same, and the 
tax also continue unaltered, it is quite possible that a 
distinct diminution in the circulation of the Bank of France 
may take place. 

THE PUBLIC REVENUE AND EXPENDITURE. 

Tue following are the Receipts into and Payments out of the Exchequer between April 1, 1877, and December 15, 1877 :—= 

REVENUE AND OTHER RECEIPTS. 

The following are the receipts on account of revenue during 

sponding period of last year :— 
Receipts of Corresponding 
Week Ending Period of 

Dee. 15. 1876. 
£ £ 

OE RAE ALT ee ae 457,000  ...00- 444,000 
ee ititetehiilint neta htesntnatn 449,C00 ..... ’ 422 000 

Ss bacon neat ake ina 259,000 ...... 252,000 
Land Tax and House Duty...... 4,000... nil, 
Property and Income Tax ...... 9,000... 5,000 
en nil. sai nil. 

Telegraph Service... 50,000 «1. 50,000 
Crown Lands.....,..... jaaieedibalibs ORE >= egeeed nil. 
Interest on Advances for Local 

Works and on Purcbase Money : 
of Suez Canal Shares ....... a nil. aaa nil. 

Miscellaneous,...... ......s0++ bese 8,636 cecece 88,207 

PADD) sienepiidiccanitivkinns ww» 1,231,636 ...... 1,261,207 

The total receipts of the previous week were 1,871,177/. 

— | 
| 

' 

| 

| 

Budget 
Estimate Tota ExcHEQuER RECEIPTS 

for Te 
1877-78.| To Dec. 15, 1877. ;Same time last year. 

Balance on Ist April, 1877— £ £ £ £ £ 
Bank of Soaked ea oo pyres ' 8,826,806) 

ank of Ireland .se.cc...eeeee ences 172,853, | 1,292, 
x ——— | 5,988,650 — 5,119,587 

REVENUE. | 
Gath sn cesercesceitcades chbdsioceveeesss 19,850,000/14,130,000 (14,355,000: 
Excise .. sseeeeeeee| 27,000,000) 18,382,000 }18,73!,000 
RUN onside sesanasccmempere see 10,920,000} 7,715,000 | 7,630,000! 
Land Tax and House Duty ......... 2,560,000} 696,000, | 693,000) 
Property and Income Tax.........+. 5,640,000} 1,655,000! | 1,219,000 
Post: QMROR co cthitsissncen' | 4,293,000 
Telegraph Service ..... 000 
Crowe EAMGD  scceic..coctvedsscsecsed | 265,000 

| Interest on Advances for Local } 
Works and on Purchase Money, 
of Suez Canal Shares........s00. | 949,000} 729,483 606,441 

Miscellaneous ....04....scseeeeeeeeressss) 4,017,000} 2,469,835 { wae ate 
——————— -———__ es 

PG iecicccticccommiionse 79,146,000 '§1,478,318)} 61,218,775 

| 
} 

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

Suez Canal (balance of 4,000,000/7).....+...| eee | 700,000 
Advances, under various Acts, repaid to the| 
BEDE accancseninctiaevesanidasetorteadess2 1,212,058 | 1,089,712 

Money raised for Fortifications and Military 
PIII  sccinsciniiiittieeeiiieetinieliiestt. en 500,000 

Dittofor Local Loans, by Exchequer Bonds! mT 1,000,000 
Ditto ditto Treasury Bills...; 4,485,000! one 

|-——, 6,197,056; —-——| 3,289,712 || 

Totals .... csenhbabtiey tees rend 59,628,074 || 

EXPENDITURE AND OTHER PAYMENTS. 

Budget | 
Estimate Tota Excurgver Issves 

for | ES aemmiiniienitiintes 1 

1877-73. Te Dec. 15, 1877. jSame time last year 

EXPENDITURE. £ | 2. | £ £ 
Permanent Charge of Debt......... *23,000,C 00: 18,858,052 18,931,392 
Interest on Temporary Loans for 

Local Works, and Interest, j 
&e., on Exchequer Bonds 
CORD sanemntevssons knirueeaiions *420,000} 227,133) 144,125) 

Other Charges on Consolidated | i 
FU .0c....-scccssssocccccesccsccecss} * 1,600,000) 1,065,315) 1,107,426) f 

| Supply Services.....0++00» ickpieonais 149,126,000 /32,528,658 32,181,787) 

* As stated in the Budget. | 

+ As granted by the Appropria- ' 
tion Act. 

Ld Expenditure sesssresrseeee | 

OTHER PAYMENTS. | | 

Advances, under various Acts, issued from : 

| the Msehequetiss....sccce.ssss-csscee--eser...+ve) $688,805) | 3,057,988) 
Expensesof Fortifications & MilitaryBarracks,) 500,000) 500,000 

| Exchequer Bills paid Off ....00....cseeceeeseeeeeeee| : aad 88, 100; 
F Bills  ittO ..0..ssereeerseeecereerereees 2,915,000) biel Treasury c -—— 7,133,405 3.646.089 

| Balances on 15th December, 1877— ros a = 
| Bank of England .,..co.cecs-seesvsvecesson-reee | 5,556,566) 6108 Alz 

ank of Treland.....0.c-sscesccsevercesseverscesee 304,595) 13,8% 
pace | 3,861,461|————-——._ 3,617,273 

HARI sacase c Dahertnccpemestsovovinsscneptgmepe 59,628,074 

LLL: LLL AE ELE LL LLL, LLL AL A 

79,145,000) 152,669,159! 52,364,713 | | 

i} 

The Exchequer issues of the week on account of expendi- | 
| the week ending December 15, as compared with the corre-| ture were 652,316/, viz. :— 

£ 
Permanent Charge of Debt ......-..-cessesserseeserenees 32,316 } 

Interest on Temporary Loans for Local Works, and ; ‘| 

Interest, &c., on Exchequer Bonds (Suez)......... nil. 

Other Charges on Consolidated Fund...........0:+00+ nil. i 

Supply Services ......:cesescsscsseeecsesneeeeeeesseseeens 620,000 | | 

Total ..cccocccccccsocsccccrscsceccecsees cecscoeceeece 652,316 

During the week the cash balances have increased in the | 

Bank of England and decreased in the Bank of Ireland as i 

follows :— 
Bank of Bank of 
England. Ireland. Total. 

£ £ | 
Balances on Dec. 8 ...... 2,996,246 312,195 3,308,441 

— Dec. 15 i... 3,556,566 304,895 3,861,461 | 

INCTease .....00r0seeeee 560,320 coe 553,020 } | 

Decrease....... paihcied a 7,300 «x. ns ’ 

7 

x 

o%, 

: 
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SAVINGS’ BANK RETURNS. The above return compared with that for the preceding | : 

| Tur following Return shows the amounts received from, and week exhibits the following — game oe 

| paid to, Savings’ Banks, and Post Office Savings’ Banks in the 
Circulation FORE EE HEHEHE TERE O ee SHR ESR HEE SEES Ee 9,783,085 

| United Kingdom, by the Commissioners for the Reduction of THe wey ACCOURE ceecccrccrrorerrscscescescesseres 1,680,143 
} 7 ° . ° rivate deposits SHEET ERE Ree eee eee ee! 1,389,526 

the National Debt, during the four weeks ending December I See eee eee eee 13,039,030 | 

| 15, 1877 :— 
DECREAS2. francs. 

' P — T 1 A t } T tal A t TION J cuacotasooneameaneanmns (ROP ORO ERT T Reet eee eee 5,884,390 
moun : . 

eed aera aid by the The outside discount market becomes more and more nar. } 
Commissioners. | Commissioners. | owed, and the business is now so small that a few demands ff ecm esencenin £ sd rre ; 

bg oo | 753,507 4 1 | 85,806 13 6 either way, for money or for bills, are immediately felt. After 
' {| To transfer certificates from Post Office! sia a little more ease last week discount is again difficult, and all 

| . eee ees en ee the paper finds its way to the Bank, paper of the haute banque 
to Post Office Savings’ Banks ........ss0000 eve 1,747 12 8 alone finding buyers at 13. The nominal rate for trade bills 

DE cinccntétctnvnctsoninuminertdiaeel 754,470 7 0 | 87,554 6 2 is 1i, but without purchasers. Increased hardness is ex- 

| Post Orrick Saviees’ BANKS :— | ae i pected at the end of the month for the settlement, as large 
ane ‘ ; a / ; . ° : : : snl eecaiauntn dete tecca ional et deliveries of Rente are probable, prices having evidently 

a to Post Office ee ee reer 1,747 12 & ove reached their maximum. This time, instead of the usual 

] Ti srinat Raverte denier? Retinovenenaed ww 983 211 | backwardation a contango will be paid. The exchange on 
i san S| paws 211 6| London after falling yesterday to 2of 154c is to-day firmer Total .sssesssesssesessrnensnereesenenenenes ° = 4 BAe Fe es ee improvement is partly due to coupons pay- 
} |At corresponding|At corresponding | able in Paris being sent over to be encashed. About half a 

At 15th Dec., | period last panes ae million (francs) of Australian gold has been received this week, 
| are eo —“_ | The movements in theanetals are otherwise small. The Bank 

| Tota! amount at the credit of— a £ q | of Amsterdam has reduced its price for foreign gold coin 
; The fuad for the Banks for aan mn : a pe | 43,227,488 ; 4 | from 1,656 florins to 1,6543 per kilo, but that change is 
1 | he Post Office Savings’ Banke te es un not likely to lead to any larger exports, as Holland 
: Dail ccoscscerseuveseaninen sesvessees, 29,259,405 6 9) 29,300,014 12 0) 27,453,394 10 11 | will also be now able to draw largely on Paris for coupons 

# | Total ssessssssssseee 73415,638 12 2| 72,780,381 16 7| 70,630,882 19 3 | paid here. The Bank of Amsterdam has sold out its stock of i Napoleons, bu‘ has still a certain quantity of Russian, 
i | == —s | Aastrian, and English gold. Three millions of francs in . 

ae te Imperials were received in Brussels this week, and will, a5 | 
4 | | Vor Cl qu Cc oVl csp 0 1d cuce, usual, reach Paris after passing through the Brussels Mint. 
if | ompantne Belgian twenty-franc gold pieces are circulating largely in 
‘| | FRANCE Paris, and pass freely with the French. 
1 LAL ue The present Bank of France return is the last of the half. 
i ] (FROM OUR OWN CORRESPONDENT. ) year, the account being closed on the 24th. Compared with | 
il Paris, December 20. the corresponding balance sheet of 1876, there is a diminution | 
a % of a million and a half in the profits, equal to eight francs per 
oY The returns of the Bank of France for this week, last week, 

| and for the corresponding week of last year, are as follow:— 
share. The balance will, however, be modified by the 
differences in other items, the reserve for eventual losses, the 

— rediscounts, and the expenses of management, in which there 
Dec. 20, 1877. Dec. 13, 1877. Dec. 21,2876, | 18 a considerable reduction. The Bank may, besides, make a 

c f € f ¢ | further distribution from its special reserve. 
; | Capital of the hank 182,500,000 0 182,500,000 0 182,500,000 0 . oy | 1} ee eed eee lt: eee Buyers who had counted on a sharp rise on the termination j 
+ | (Art.8,Law of Jane9,"67) 8,002,313 54 ... 8,002,313 G4 . 8,002,313 54 | of the Governmental difficulty have not had their expectations | 
i fa ened eT 22.105.750 14 2° 105.750 14 | realised, the good effect having been neutralised by the more | 

‘ PATI CTIOS .... come rcerseseseeeses a-; Ose a wh VOgte eee “~) 7 . . . . . “ars . 

af | Reserve of landed property. 4000000 0 4,000,000 0 «. 4,000,000 0 | disquieting symptoms in foreign politics, from which the | 
t) | Special reserve .rssseevevecsees | Sen 3 5 neem : wo eee " attention of the public in France had been hitherto diverted 1] 
is | Notes in circulation .........+. 2, 59,713,530 oe 2,449,930, 440 +. 2,543,318,575 a Ye °° . s | adr euibe Goanaie, cone by their home affairs. The crisis here, besides, never greatly | 
ay | payable at sight ........0... 56,937,522 55 «» 61,627,472 66 ... 24,924,890 19 | depressed the value of securities, as little donbt existed that || 
ae i P : . Pp 1 . . 

i oar ean eeeeey o03,971,546 11. 207,191,408 65 92,364,792 so | the Government would, in the end, have to give way; and | 
i} | Current accounts, Paris ...... 411,594.999 9 .., 407,872,639 86... 378,201,925 23 | Since the famous 16th May a rise of 4f in Rente had been | 
; | Do branch banks ..........+- 40,524,266 0 $3,157,100 0 ... 42,006,414 0 acquired. Under the first impression of the appointment of 
' | Dividends payable ............ 1,179,503 O oes 1,201,061 O se 1,233,185 0 . +s Mond | | Seheaeah eer Ghaeeiiien Semen a Republican Ministry the Three per Cents. on Monday | 
a | ferred or deposited ...... +» 3,077,842 74 a. 3,437,239 5 .. 2,953,263 51 | touched 74 ex div., after closing at 73.92 cum. div. in the, 
‘ LNA ati 7.900.950 83 9.975.856 67 | Previous Bourse. Before the end of the day, however, || 
i} || mediscounted the inst six ik | nearly the whole of the rise had been lost, and _— | 
rt | ee aaa 1,271,342 98 ... 1,271,342 98 ..  1,9080383 8 5 agt : H lone... tae. iene anions 75 have since been fast receding. The cash purchases - || 
a! i] Reserve for eventual losses almost ceased, and the orders through the Receivers-General | 
af || _ om prolonged bills ..s.s0- 6,897,164 82 6,597,164 82... 9,000,000 6 | have sometimes shown a balance of sales. These were all signs | 
t [| Saudries sesseeseensees sibiedbadl » 16,957,404 8 16,934,101 63 4» _ 17,112,651 32 | that a reaction was imminent. The great houses, which had || 
- || CAME xnttcntbins 3,4465,026,442 97  .., 3,438,003,580 44... 3,368,027,410 20 | been working the market, had also begun to realise, and the || 
ei i CREDITOR. lastjbuyers being the weakest, are closing their accounts, or || 
fy {| Cash in hand and in branch cs f oc f __¢ | preparing for the monthly settlement, before the charges for | 
* | ( banks Sait sseeeeesee . ie —_ aa of eee 2,07 oe 87 eee oo = carrying over expand. Instead of a payment for the loan of j 

mmercia Lis over-auec.., Vie IO & oe 2,<h0 ove a . . . . i} Ae | Commercial bills discounted, ‘ : stock, 1 per cent. is already paid for continuations. The Three || 
ee: | | = mOt Vet Ue .cc..cesccvesseoes ares eee Ol. we ye _ ° penaanaes . per Cents. closed to-day at 72.15, which, after taking — 
; at Treasury bonds........0.0«.-.... 310,775,000 O ee 775,00 ee §=69303,8 . . ”" PA Paes , way — of the coupon, is a fall of 1. The Fives at 107.80, are | | Commercial bills, branch : ~ . 

; Sl WRAL Sassen S oyecede 335,214,163 0 332,302,229 0 ... 224263204 0 | within a fraction of last week’s rates. Rumours of a || 
4 -_ le t f . . . D thats 1} 

Tt ae ee len 'g 23.204.500 0 18,.935.500 9 | COuvVersion of this stock were again current, —— The | je Bt yu ees sseeeeee “° seen a aa oe oeyee Wo" eee " , . P . . m. e 
ji | in branch banks... 5,793,300 0 2. 6,564,900 0 ... 1,204,200 0 | to-day gives a formal contradiction to the 

AN Do on French public foreign funds are generally heavy. Turkish Fives have | 
e | BOCUTIMAR..nccsomessecsee }469GRSSOROD ©. 40,571,100 O ... 23,143,800 0 I 14 t §i: R . 9 12 Aust . old Four i | 
4 || Do by branch banks... 90.720,350 0 .. 39,841,450 0 .. 21,556,100 9 | 40st 12 at 53; Russian 2 at 817; Austrian gold ‘Ged || 
% | Do on allway shares anise eee ee Cents., 65c at 62.65; Italian 4} at 75}; See, ral e aud debentures ......... 22,219,700 0 ...  22,024,A( one 588, : : ‘ ost 5f at || 
A Do by branch banks ... 17,934,900 0 ... 17,904,800 0 ... 12,999,200 @ | °C unchanged at 165, but the railway bonds have 3.980: | & Do on Crédit Foncier 267f 50c; Bank of France shares have gained 140f at 3,250; 

peas a = sseetessen ee oe et te 9 | Crédit Foncier have lost 2f 50c at 635; Suez Canal shares, | 
PRION mcrcnrccens | ae = sl, vee aa after rising above 750, have returned to 635; the Founders || 1) l the State (Con ° he | 4 vention, June 10,1857) 60,000,000 0 60,000,000 0 ... 60,000,000 0 | sliares have changed hands at 14,600f, or 600f higher than the || 

i Goveriment stock reserve 12,980,750 14 12,920,750 14 12,980,750 14 . . ; ed. P ris | | 
Do disposable sessesssecce 81,988,823 79 81,988,823 79... 76,313,613 82 | Previous quotation. They are scarce, and rarely offered. taris || || Rentes Immobilisées (Law 7 : Omnibus shares rose suddenly this week, 800f to 1,135, an | 

it a: = . an p _ sunaatiaoss 100,000,000 O ... 100,000,000 O ... 100,000,000 0 unreasonable price, considering that the last dividend was 

|} tank and landed property only 45f, and that the coming one will probably not be more. || 
|) p ran heS in nsstsereucnscane  OOMBASZ Ona 9,029,632 0 .. 9,083,610 0 | Buyers appear to count on the profits of a parcel service NOW |, 
a $08 & anagement ... 4,524,905 58 4,570,958 57 ... 4,874,301 11 being organised, and the receipts from a contract with an I} 
tap of the special re- . se . : . ° tn? j i | SETVO cssseesneesteersnceseeesee 22,000,000 0 see 12,000,000 0 ... 20,714,200 97 advertising agency, which is disfiguring the vehicles with 

|} Sundri peldihiiadiaais’l $2,402,907 83... 30,973,362 94 23,709,623 61 
i 

i et weblibe 3,445,626,442 97 ...3,438,008,580 44... 3,368,027,410 20 | 
; _ % . | large advertisement boards similar wo those on the omnibuses 

in London. { j 
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The following is the value of the foreign trade of France 

during the first eleven months of the last two years :— 
Larports. 

1877. 1876. 
francs. franes. 

Articles of food.......cccccrsscesseseee 870,147,000 ...... 870,202,000 
Raw materials .......... wovesses sovene:> ke SEE O08 -*..055. 2,139,190,000 
Manufactures .......... ue -esencessecs 401,048,000. i. . 430,816,000 
Other articles...... siistosnidhiadaite soeeensnt | BEETEOO  cnacee 237,644,000 

} 8,397,520,000_ ...... $,677,852,000 
£135,900,800 ...... £147,214,080 

Exporrs. 
Wamwlincteres  csncosccskcsansssecises - 1,684,128,000 ..... . 1,781,663,000 
Raw materials and articles of food 1,326,304,000 ...... 1,361,073,000 

| Other articles ....ccccccscsee corseese 158,684,000 ...... 172,574,000 

$10 000 seseee 3,315,310,000 
£126,764,640 ...... £132,612,400 

The imports during the month of November amounted 
to 317 millions, and the exports to 316 millions. Compared 
with October, this was a decrease of 17 millions in the former, 
but an increase of 39 in the latter. If the comparison is made 
with the month of November, 1876, there will be found a large 
diminution in the imports, but an augmentation in the 
exports. Inthe imports the decrease is in all the chapters: 
articles of food, 14 millions; raw materials, 38; manufac- 
tures, 11; and other articles,11. In the exports, manufac- 
tures increased this year 12 millions; raw materials and 
articles of food, comprised under the same head, 8 millions ; 
and other articles, 6 millions. The aggregate trade in the 
eleven months, imports and exports, amounted to 6,566 
millions this year, and 6,993 millions in 1876, or a diminution 
of 427 millions in 1877. The imports, however, only exceeded 
the exports by 228 millions this year; the difference in 1876 
was 362 millions. The diminution in the imports during the 
eleven months was chiefly due to the falling off in the supply 
of raw silk, from 486 millions in 1876, to 225 only in 1877. 
The exportations of silk manufactures, however, only fell 
from 285 millions to 254. Refined sugar also fell from 127 
millions to 99. The imports of corn and flour diminished 45 
millions, and the exports increased 37 millions. 

The declared value of the imports and exports of gold and 
silver during the eleven months of 1877 was as under :— 

iia ee 

Imports. Exports, 
francs, frances, 

Gold bullion ......... ‘ 77,764,400  ...... 2,129,366 
GR Cele i scccevssicarse 421,174,400 ...... 88,771,200 
Silver bullion............ 31,562,400 ...... 9,775,000 
Silver coin .....ss0-e0000. 108,865,800 ...... 29,554,200 

(639,367,000  ...... 130,229,760 
(£25,574,680 2... . £5,209,188 

The imports in the month of November amounted to 
36,963,680f, and the exports to 18,342,540f. The imports of 
gold from England during the month were: bullion, 
3,153,500£ (126,140/); coin, 8,009,600f (520,384). 

According to the Messager des Affaires, there is a probability 
of a split in the board of the Société Générale, on a divergency 
as to the value to be attributed to certain assets in the inven- 
tory for the end of the year. That establishment has a parti- 
cipation of nine millions of sols in the affair of the Port of 
Callao. Hitherto that investment has been set down among 
the assets at 45 millions of francs, the sol being calculated at 
five francs. The Peruvian currency has, however, fallen to 
one-half its nominal value, and a part of the board wished to 
make a considerable reduction in that item, on the ground 
that the outlay of nine millions of sols no longer represented 
the par value in francs. On this point the directors are 
divided. 

While the French banks are all suffering from diminished 
business and reduced profits the Bank of Algeria exhibits a 
prosperous situation. At a meeting of shareholders, just 
held, when a report of the operations for the year ending the 
3lst Wctober was read, the board announced that the number 
of bills discounted had been 304,030, or 47,336 more than in 
the preceding year, aad that the amount of the discounts had 
risen from 175 millions of francs to 193 millions. The account 
of overdue bills had been reduced from 53,090£ to 13,273f, and 
42,201f had been recovered from the arrears of former years. 
The dividend distributed for the year was 66f per 500f share, 
or 15} per cent., which was one per cent. more than in 1876. 

The Paris Company of Agents de Change has been again 
one of the parties in a suit on which the Court of Cassation 
has had to give a final decision. This time, however, the 
verdict has been given in favour of their syndicate. The 
affair dates back from the year 1869, and has since been heard 
before the Paris Civil Court and the Court of Appeal. In 
September of that year the Crédit Foncier issued 60,000 new 
shares, the old proprietors having a nght to take one new share 
for each two of the old. As the shareholders exercised their 
right of subscribing their shares were marked, andthe two kinds 

|| of shares were quoted in the price current, the unmarked 
|| being at a premium of about 25f over the others. The opera- 
| tion was to be closed in the following March, and at 
. rrr eC 
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the commencement of the year the unmarked shares began 
to get scarce, and certain speculators endeavoured to 
corner them. A M. Sourignes bought at the end of 
January 400 of those shares for the March settlement. They 
had been largely oversold, and it became evident that the 
sellers would have a difficulty in obtaining them to deliver. 
At this juncture the Syndicate of Agents de Change made an 
order that sellers for the March account should have a right to | 
fulfil theirengagements by delivering the marked shares with | 
the half new shares belonving to them. The consequence was 
that the premium was immediately lost, and M. Sourigues, | 
instead of making a profit, lost 10,000f by the transaction. | 
He then brought an action against the Syndicate to recover 
damages, on the plea that that body had exceeded its powers 
by intervening in contracts made in good faith, and in 
decreeing the equivalence of two securities, the market value 
of which was not the same. The Civil Court gave} 
judgment for the Syndicate, the Court holding that the 
Company of Agents de Change had performed an act of |} 
financial morality in defeating a speculation which would | 
place the seller at the merey of the buyer. On the) 
appeal the counsel for Sourigues argued that, if either of the | 
parties was deserving of protection it was the buyer, who was 
ready with his money to complete the bargain, rather than the | 
sellers who had sold what they did not possess. The first 
judgment, however, was confirmed, and the Court of Cassation 
has also ratified it on the ground that the power of the syndi- 
cate to regulate transactions on the share market being derived 
from the Minister of Finance was legal and obligatory. 

The department of Public Works has issued the quarterly | 
return of the receipts on all the railways, the local hnes 1 
excepted, during the first nine months of the year. The 
results are unfavourable, as with an increase .of 460 kilo- 
metres (287 miles) in the lines open on the 30th September || 
this year, there was a diminution of over eleven millions of | | 
franes, or 3°87 per cent. inthe earnings. The following S| 

1 

| 
' 
' 
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the amount of the receipts in each of the three quarters, | 
railway duty deducted :— 

1877. 1876. 
francs, francs. 

First quarter............ 188,862,349 ..... « 187,440,820 
Second quarter ........ 208,221,061  ....0- 214 830,283 
Third quarter ......... 223,938,578  ...... 229,791,382 

621,022,988 — ...0. 632,062,485 
FORE coversere prone aD aged £25,282,496 

The deficit, compared with 1876 is in the second and third 
quarters, but it was not due solely to political causes, as it 
commenced before the 16th May; the weekly tables issued by | 
the great companies show that of the deficit of six millions 
in the second quarter, three millions belong to the first || 
half of the quarter and three to the second. The falling off | | 
was thus as great in the half-quarter preceding the l6th May | | 
as in that following. The diminution per cent. in the receipts | | 
of the great companies, during the three quarters, was as || 
follows :—Old network : Northern, 8°59; Eastern, 0°52 ; West- || 
ern, 0°94; Orleans, 2°46; Lyons, 3°92. The Southern alone | | 
had a small increase of 0°20. New network: Northern, 5°16; || 
Eastern, 2°03; Orleans, 19°72; Lyons, 9°30; Southern, 3°39. || 
The Western shows an augmentation of 0.15 per cent. 

' 

— 1} 

GERMANY AND AUSTRIA. i 
(FROM OUR OWN CORRESPONDENT.) | 

ViENNA, December 18. | 
The Austrian Government has prolonged the treaty of | 

commerce with Great Britain for a year, according to the con- 
ditions valid for the most favoured countries, and has | 
presented it to be sanctioned by the committee assembled for | 
preparing the renewal of the State treaty between Austria and | 
Hungary. The committee has aiready decided upon reporting | 
in favoar of the treaty in the Parliamentary debate on the} 
subject. At the same time, the German Government has | 
informed the Austrian that it agrees to a prolongation of the 
commercial treaty between the two countries te last until lst | 
July, 1878. This prolongation has been welcomed by both |} 
countries, as it gives hopes of a final understanding on the | 
difficult subject raised within the six months. The success of 
the German treaty is of the utmost importance, because it 
must serve as a basis to all the other treaties with foreign | 
countries. Should a rupture take place with Germany, it is | 
probable that the relations with the other countries would | 
also take an unfnendly turn. At present, we may hope that | 
the treaties with Italy and France may also be prolonged for i 

a time. 
We were right in supposing that the administration of the 

Austrian National Bank would not consent to prolong the 
responsibility for the debt of 80 millions, before it had been 
clearly expressed who is the debtor for the amount. The} 
directors, in their meeting of the 13th December, dectared | 
that they could not consent to accept the direction of the new 
bank (as demanded by the Hungarian and Austrian Govern- 
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ments in the State treaty), unless the debt of 80 millions be 
‘clearly recognised. 

The Commercial Bank of Prague has sent a petition to the 
National Bank, in which it demands that the bank should 
inerease its capital by one million florins. 
he Austrian Minister of Finance has published the results 

of the taxes of the ten months of 1877. The direct taxes 
fetched 73,217,000 florins, that is 206,000 florins more than 
during the same period 1876. Indirect taxes fetched 
137,070,000 florins, that is 2,120,000 florins more than during 

the same period 1876. The total of receipts exceeding last year’s 
amounted to 2,326,000 florins. 

The Austrian “ Allgemeine” Bank, and the Anglo-Hun- 
carian have decided to liquidate, and the municipality of Pest 
has declared them free from all responsibility for the last 
loan for the docks. 

Tiere is no news worth mentioning from the bourses of 
either Vienua or Berlin, where business is extraordinarily slow. 
Not even the news from Plevna and Paris have produced the 
least improvement. Russian stocks, and the rate of exchange 
from Berlin on Si Petersburg, must be excepted, as they have 
slightly risen. The stagnation of business still continues. 
Landed property is beginning to feel the consequences of the 
crisis severely. This may be observed in cities where the 
larger and dearer apartments are being left for smaller and 
cheaper ones. It is said that in Berlin 17,000 to 18,000 
private apartments are to be let. This statement may be 
somewhat exaggerated. On the other hand, the Crédit Foncier 
banks are ina position of great difficulty. Their mortgage 
debtors are not able to pay their interest, and when the sale of 

‘their property takes place the produce of the sale often 
realises less than the mortgage. Thus the Vienna Hypotheken 
Casse has been obliged to declare that it cannot pay the inte- 
rest of its mortgage bonds due on the Ist November. 

The Pommeranian Mortgage Bank in Cdéslin has been 
obliged to purchase an estate, at the price of 300,000 marks, 
upon which it had given mortgages to the amount of 1,206,000 
marks. Several similar cases have oceurred, and as the German 
mortgage bunks have about 650 million marks in circulation, 
a crisis is generally feared, and a reform of the law is being 
called for, which not only treats the interests of joint stock 
companies in general, but the mortgage banks in particular. 

The tax on bill stamps has produced 4,599,889 marks 
| between Ist April and end of November in the German 
E upire, that is, 19,593 marks more than in 1876. In the 
German Empire there are 328 manufactories of sugar, which 
have paid tax for a total of 464 million ewts of beetroots in the 
months of September, October, and November. 

The Bavarian Government intends extending its railway 
system, and has demanded a credit of 86,559,000 marks in 
Parliament. © 

The German association for the control of steam-boilers 
have formed a Union, which intends publishing a monthly 

Tbe German Trans- 
atlantic Steamship Company in Hamburg, which is at present 
in liquidation, has announced an extraordinary general 
meeting for to-morrow, 19th December, in which it will ask 
power to sell its property in Hoboken. 

The German telegraph administration is seriously at work 
putting up telephonic stations, of which a dozen have already 
been opened. 

Correspondence. 

IMPORTS AND EXPORTS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Oune phase of the discussion raised by Mr Rathbone, 
the one least noticed by those who have taken part in the 
controversy, may be, I think, expressed in the two following 
pre pe sit ions je 

First—In prosperous times this ccuntry makes large per- 
manent investments of capital abroad. A verysmall proportion 

| of these investments is represented by remittances of bullion. 
The greater part is effected by means of consignments, to 
foreign countries and the colonies, of articles included in the 
list of exports. Hence, in prosperous years, the excess of 
imports over exports falls short of what may be deemed the 
“normal ” excess. 

. Secondly—In less prosperous times our permanent invest- 
ments of capital abroad fall off, and sometimes cease altogether. 
The interest, however, on previous investments, and frequently 
instalments of principal, must ‘continue to be remitted here ; 
and practically these remittances are effected by consignments 

_of articles included in the list of imports. Thus the normal 
excess of imports over exports is considerably swollen. 

If the American estimate be correct that British capital to 
the amount of 700,000,000/ is invested in the United States, 
and if it be true that as much is invested in our colonies and 

_ in foreign countries, the interest on this enormous capital will 
alone account for a difference of 70,000,000! per annum 
between our imports and exports. The other causes enumerated 

ee 

by Mr Rathbone and by yourself, will account for many millions 
more, and my two propositions will explain the variations 
from year to year.—Your obedient servant, C 

December 18th. 7 

TO THE EDITOR OF THE ECONOMIST. 
Sir,—In the discussion caused by Mr Rathbone’s letter, it 

is said that the declared value of our imports and exports does 
not convey a proper idea of their value relatively, and that 
the comparison so made is of little practical use, because the 
imports are valued at their cost when landed, and the exports 
at their prime cost. 

This is true, and to make it somewhat clear, I adduce two 
cases in point. 

I have before me an invoice of 120 bales Manchester goods 
shipped to India. The declared value of these for export is 
1,825/, which is the cost price in Manchester of the contents 
of these bales. But I have to pay 80/ freight on these goods 
32/ insurance, and other charges, amounting altogether to 
150/—so that the value of these goods when they left this 
country was not 1,825/, but 1,975/. The 150 had been paid to 
shipowners, underwriters, &c., in this country, but I look to re. 
ceive the whole amount, 1,975/, from the buyers in India. 

The declared value, then, of Manchester goods exported— 
and they form an important item of our export trade—is 
much under the actual value. 

Now, as an instance of our imports, I imported 260 chests 
of tea, and declared the value 1,550/, that is because it was 
the laying down cost, or in other words, the gross value; but 
I had to pay dock rate, freight, marine and fire insurance, &c., 
which came to (say) about 15 per cent. upon that gross value, 
and this 15 per cent. went into the pockets of persons in this 
country, not into that of the Chinese seller. My declared 
value was, therefore, that much too high for the comparison 
Mr Rathbone would make. 

So with sugar and other articles of import. Now, say the 
value of tea imported as declared is 19,000,000/, 1,500,000/ of 
this is paid in this country to persons resident in this country, 
which reduces to 8,500,000! the actual value paid away from 
this country, and I presume Mr Rathbone means, when he 
speaks of the value of our imports as being excessive, to 
refer to the money paid to foreign countries, and this appears 
to be much larger than it actually is, while the value of our 
exports appears much less than we expect to be, or is really, 
paid by foreigners for them.—I am, Sir, your obedient servant, 

London, December 18, 1877. A MERCHANT. 

THE SILVER QUESTION. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—This vexed question still continues vexed, and has 
been vexed so long that I am induced, bearing in mind the 
gravity of its influence on commerce, to address you a few 
lines, hoping that should I fail to gain your concurrence in, 
or make you a convert to, the principle of bi-metalism, I may 
at any rate invoke your attentive consideration to my argu- 
ments favouring the bi-metallic system. 

The views of some have gone so far as to argue in favour of 
the demonetisation of silver in Europe, and it is in reference 
mainly te this latter position that I would respectfully ask the 
consideration of the matter. 

On the abstract question of a standard of value, I presume 
that by universal concurrence based on financial experience, a 
single gold standard would be chosen, were we commencing the 
world, de novo, but considering that from earliest history, 
both gold and silver have been considered money, it would be 
difficult—I argue, impossible, in this year of 1877 to dispense 
with one of the metals on which values have been based for 
so many centuries, that one metal being by general consent 
equal in valuing power, to what we may call her superior 
sister, gold, 

But to return to the point to which I would ask the favour 
of your consideration—the demonetisation of silver in Europe ; 
let me ask, cui beno—unconsciously the whole of Europe bas 
been on the bi-metallic system for the greater, if not the 
entire part of this century through the instrumentality of 
France—which system still exists, though in a state of suspen- 
sion, one of the results of the Franco-German war. 
bi-metallic system of France was able to withstand the shock 
of the gold discoveries, when, if M. Chevalier had been listened 
to, the double system of France would have been changed to 
a single silver standard; and I am one of those who think, 
that, if the bi-metallic system of France could stand the effect 
of the enormous gold discoveries of the last 27 years, with no 
other result than unabated prosperity to herself, the same 
system can equally stand the more moderate discoveries of 
silver in America, and the increased supply from Germany ; 
for it cannot be denied that France, who has always 8 
ready to buy the one metal and sell the other, of or to, those 
less fortunate than herself, possessing only a single standard 
of value, has traded in this respect very largely to the ad- 
vantage and the profit of her people. ; 

I do not myself doubt but that France could, unaided, 
es 

—— 
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|| restore silver to its normal condition of 5s standard, or there- 
|| abouts, by again consenting to receive it and coin it into 
| money ; but I can understand that she should hesitate to do so, 

in face of the generally received opinion, that silver no longer 
| has, and never will have, any fixed value, a truism, on the 

} 

| 

principle that it is only necessary to give a dog a bad name 
and you must hang him. 

Silver, doubtless, as many must know to their cost, has had 
no fixed value since France suspended its coinage into 5-franc 

| pieces about two years back; but I believe it to be quite 
within the bounds of the ability of France, by a purchase 
from Germany of her unsold stock of silver, te restore it to 

| its old position as money; but, naturally, France hesitates, 
/and, as a consequence, silver still drifts about the world 
without a helm. 

While maintaining, as I do, that a universal bi-metallic 
|| system is not only possible, but would be best, I do not fail 
| to recognise the insuperable difficulties of attempting any 
change in the English system of a single gold standard; but 

. I nevertheless think that the trading community of England 
| are sufferers by the non-adoption of the double system, for I 
| view with some interest and concern the possible closer con- 
|| nection that can hardly fail to arise between the United 
| States and France, should the latter resume her bi-metallic 
|| system when she resumes specie payments—with or without 
| the adoption of the same system in the United States—as 
|| then the silver product of the United States will tend to flow 
| to France, where it would be received at a fixed value in 
'exchange for the manufactures and produce of France, 

|| increasing her power to compete with England—a power 
sufficiently important at present to» need no additional 
| stimulus. 
'| The general argument has been that the East will absorb 
|| all the surplus silver of Europe. No doubt it will; indeed 
\| it has already done so to a great extent, on account of its 
| cheapness ; but whether to the satisfaction of merchants 
trading to the East I leave them to answer. From what I 
hear on all sides, I fear that two years of experience has not 
/enamoured merchants with either cheap or fluctuating silver. 
| Excessive and cheap silver has led to excessive and cheap 
|imports of produce, causing more sorrow than profit to 
| importers ; while fluctuating silver has been an equal diffi- 
| culty to exporters of goods manufactured in Europe. 
| But even allowing that in time these silver difficulties will 
“adjust themselves ” by an Eastern absorption—How will the 

|| case stand when the balance of trade turns against the East, 
| in favour of Europe, as it has been before, and as it may and 
| probably will do again, in the perhaps distant future? In 
|| that event, Europe will have to be paid in a metal she has dis- 
| carded, and which would therefore be absolutely useless, un- 
|| less by that time we could persuade our American cousins to 

pull the chesnuts out of the fire for us by adopting silver as 
money as well as gold—as is at present under discussion— 
to ee of those who hold that her debt is payable 
in gold. 

The long and short of the whole matter is that owing to the 
demonetisation of silver by Germany, while France was ina 

_ State of suspension of specie payments, we have awoke to the 
fact that France, and France alone, has been the adjuster of 

_ the relative values of gold and silver in the past, and we have 
also awoke to the fact that as France has suspended the coin- 
age of silver, in unlimited quantities, silver has therefore lost 
its /egal value, with no other machinery at hand to counter- 
poise the difficulty. This has led to a general shunting of the 
metal all round—A, the holder, advising B or C to take it— 
the gist of the matter being that the trading world finds itself 
in a dilemma, out of which there is no way but by the restora- 
ton of the metal to the position it formerly held, either by a 
return to bi-metalism, universal or in part, and the question 
is—How is this to be accomplished ? 
Demonetisation of silver iu Europe can have but one result, 

the continued and steady appreciation of gold, of which there 
as been evidence enough during the process of absorption of 

, gold by Germany, in exchange for her silver, a financial opera- 
tion that has not been equalled in importance and gravity 
during the present generation. And if, as I think can hardly 
be denied, this single operation has caused such serious con- 
Sequences, what must follow when absorption commences by 
the United States, as is inevitable if they really intend to re- 

_ Sume in gold in January, 1879, as the holders of United States 
ane argue they are morally bound to do, and not in gold and 

silver. 
I would, therefore, argue that in urging the demonetisation 

of silver generally, or in Europe only, we are contending for 
4 principle that can only be followed by increasing mercantile 
and financial difficulties, and continued and increasing a 
Clation in general values in all gold standard countries. e 

| effect being, so far as the East and the West is concerned, to 
ivide them into hostile financial camps, each, though anxicus 

to deal with the other, unable to do so to advantage, for the 
ma that the money of the West is not the money of the 
East, and vice versa. 
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Therefore, I would appeal to you to remain, at any rate, 
neutral on this question, and if you cannot be made a convert 
to bi-metalism, let me entreat you to avoid the grave responsi- 
bility of urging “ civilised nations” to adopt a policy which, 
there is some reason to believe, has, so far, been one of the 
causes of that commercial depression that, as yet, shows little, |} 
if any signs of abatement. 

The several causes before enumerated, and now prett y 
generally understood as affecting the silver question, have 
brought that question more before the commercial world 
within the last two years than ever before, and the law, that of 
France, which hitherto gave silver its fixed value, having been 
suspended, we all set to work to demonstrate and prove that, 
consequently, silver has lost its value, whereas it has only lost 
the legal value which the law gave it, and which the same law 
can, at any moment, restore —I am, Sir, your most obedient 
servant, L. 

London, October, 1877. 

P.S.—I cannot, myself, understand the feeling of alarm with 
which increased production of silver is viewed by many. 
Treated as money, as it was up to two years back, by the law 
of France, increased silver must mean increased wealth. We 
are not alarmed now at the imcreased production of gold, 
though we were when the discoveries first took place, indeed, 
we are beginning to be uneasy at the reduced production; and, 
therefore, fresh discoveries of silver should rather be viewed 
as a counterpoise to the falling off of gold, provided we make 
it money by law, as such it was by law up to 1875 and 1876. 

L. 

Notices of Books. 
(1.) Money and ils Laws. By Henry V. Poor. 

Kegan Paul, and Co. 1877. 

THIs book may be divided into two parts. The first treats of the 
“laws of money ” and the “ history of monetary theories ;” the 
second gives a history of currency and banking in the United 

States. The key-note of the first portion is struck in the 
preface, in which Mr Poor explains that bis demonstrations | 
“wholly contradict those laid down in the books, which have 
been accepted as fundamental truths for more than two | 
thousand years.” This attitude of opposition to any and all 

of his predecessors is maintained with great vigour and 
freedom of expression on every occasion when Mr Poor has 
occasion to mention them. And these occasions are many, as | 
he gives some account of almost all the writers who have 
been, and are, and undoubtedly will be, read with respect and 
honour by the students of economic science. Having said 
this, there is no need to say more on this part of the subject. 
The chapters on American currency and banking, in the second 
portion of the book, are of a different calibre and a different 
value. They contain a valuable and interesting history of the 
early struggles and the progress of banking institutions in the 
United States, and of the manner in which political influences 
have continually, and to their great disadvantage, been 
brought to bear on questions which should be worked out with 
the unruffled calm needful to scientific study. We should not 
ourselves, however, desire to be connected with a bank con- 
ducting its note circulation in the manner Mr Poor thinks 
possible on page 586, and to which he refers in 
portions of his book; according to which he apparently con- 
siders that a note issue, based on the discount of bills, 
would be sufficiently secured. “ It is not the gold they hold,” 
to quote Mr Poor’s words, referring to banks issuing their 
ow1 notes, “which secures the return and converti- 
bility of their notes, but the merchandise these bills 
represent. Possessed of these in sufhcient quantity, their 
notes will be returned to them for conversion without effort on 
their part, if they did not hold a dollar of coin. ‘These taken 
in, they might make new issues ; which would, if based on 
merchandise, return in the same way as those previously put 

in circulation.” It is not surprising tbat Mr Poor bolds these, 
to our mind, most erroneous opimions; since in an earlier 
portion of his book he has expressed his strong dissent from 
the sound views expressed by Tooke, that a convertible paper | 
currency cannot be issued in excess. No paper system can, to |, 
our mind, be safe which is not supported by a sufficient and | 
immediately available metallic basis. That the business done || 
by the issuing banks should a'so be of the most careful character | 
is also a necessary part of the question. What would happen || 
to the holders of such a note issue as Mr Pvor recommends, | 
in case of internal panic, or any external demand for bullion, is || 
scarcely doubtful. On the other hand Mr Poor’s remarks on || 
the question of a double standard are clear, well put, and | 
correct in statement ; a quick perception of facts has been of | 
much service to him in this portion of his work, and where |! 
theory does not come in, the book may be read with }, 
advantage. if 

London: C. 
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Other deposits ......... 20,355,808 
Seven-day and other 
SEEN wccccccecsencnece : 300,891 | 

45,980,068 43,980,063 

~ — a 

and Year-Book of Statistics for 1878. 

| Vine. London: Waterlow and Sons, Limited, and Jas. Wm. 
Vickers. : 

Tuts volume contains a vast amount of information respect- 
‘img the municipal corporations of England and Wales, the 
Royal and parliamentary burghs of Scotland, and the muni- 

cipal cities, boroughs, and townships of Ireland, with 
historical notes, statements of the various municipai charters 
and government of the different localities. Such a directory 
will no doubt be of service to all engaged in the local govern- 
ment of the country. Andthat the number of those thus 
interested must be on the increase is obvious from the 
observations contained in the preface, that more than forty 
cities and boroughs have received Royal charters of incor- 
poration since the year 1866. A treatise on “ municipal laws 
and judicial decisions thereon,” contributed by Mr W. A. 
Holdsworth, is included in the volume, which also contzins 
a complete list of the various livery companies or guilds 
of the City of London, giving much information respecting 
them. The details respecting the different places which are 
described have been supplied by the various local authorities’ 
and therefore there can be no doubt that they may be accepted 
as correct. 

" 3.) The British A'manac of the Society for the Diffusion of Useful 

Knowledge, and Companion to the Same, for 1378. London: 
Printed for the Company of Stationers. 

| Tue British Almanac for 1878 contains the usual amount of 
information in the first part, and in the second a series of 
interesting papers on astronomy, old English guilds, progress 

|in India, the School Board system, labourers’ and artisans’ 
dwellings, with an mteresting chronicle of the advance made 

‘in architecture and public improvements, and other public 
matters in 1876-77. The work maintains its character for 

carefulness and dependability, which are the main points 
| desired in manuals of this description. 

(4.) Diaries for 1878. 
|Messrs Lerrs, Son, and Co. have published their usual 
supply of diaries, almanacs, pocket-books, and office calendars 
of every kind. They are too well known to need any descrip- 
tion: it is sufficient to say that they take every form which 

‘can be needed by those engaged in business. Messrs Letts 
/and Co. have also invented a new liquid ink pencil, which 
/retains the ink within the body of the holder, and will, no 
doubt, prove convenient to those who require to possess a 
writing instrument always ready for use. 

Che Bankers’ Gasette. 

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, tve 19th day of Decembor, 1877. 

ISSUE DEPARTMEN?. 
£ £ 

Notes iseued,,... ... »-- 5,159,280 } Government debt...... 11,015,100 
Other securities ...... 3,984,900 

Gold coin and bullion. 23,189,280 
' Silver bullion ... 

38,159,280 28. 183,286 

BANKING DEPARTMENT. 
£ £ 

Proprietors’ capital... 14,553,000 | Governmentsecurities 13,335,957 
SRN wien cdi dalek ae siniailinl 8,067,911 | Other securities ...... 17,966,396 
Pablic deposits, in- WNcét Lbiniesuksabane - 11,774,730 

cluding | xchequer, Gold and silver coin... 
Savings’ Banks, | 

yy ¢ s %) 12,950 

Commissioners of 

National Debt, and 
dividend accounts... 5,702,458 | 

F, MAY, Chief Cashier. 

THE OLD FORM. 

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

LIABILITES, £ | ASSETS, £ 
Circulation (including Securities ....... coseecee 31,749,358 

bank post bills) ... 26,715,441 j Coin and bullian ...... 24,092,265 
Public deposits ...... 5,702,458 

| Private deposits ...... 20,355,808 

62,773,707 55,841,618 
The balance of Assets above Liabilities being 3,067,911/, as stated in 

the above account under the head Kxst. 

—— _ 
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FRIDAY NIGHT. 
The preceding accounts compared wit those of last week 

exhibit— 
Increase, Decrease. 

+ £ 
Cirenlation (excluding Bank Post Bills) se svesceces 32,930 
PabiS Cepeetes | co ccccvssubticdetsiccssotserse ‘GBA GGBS ya eran at 
Othor denosits ... ...cccsccecrsecsersecessenses eee seeeeceee 20,575 
Government SeCuritics ........sscecsesceces RE semana an 
Se COE oo. ics caccmdcduabtnteaneian BEB Pcs cus sae te 

ER RS Seabaéceenneummaashane 2 EE iis a3 
DRY Legucvccsvdbude codiabeasbobuencsapwinvecdoane byt Bene oe a 

Reserve ....... bedbacke sstabokabnndhooiiietineds:) {NOE © peatwnctel aus 

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

Week ending Week ending Week ending 
Dec. 19, Dec. 12, Dee. 20, 
1877. 1877. 1876. 

£ £ £ 
Thursday........s00« 15,956,000 eoeecce 11,995,000 eeeeee 27,552,006 
Friday .........:000- 16,084,000 ...... 15,656,000 ...... 17,916,000 | 
Saturday ............ 16,450,000 ..,.., 13,652,000 ...... 15,949,000 
Monday ........ eee 15,818,000 ...... 14,420,000 ...... 17,043,000 
Tuesday ........06. 15,946,000 .,.... 16,020,000 .,.... 14,843,000 | 
Wednesday ......... 13,964,000 ...... 28,331,000 ...... 12,495,000 | 

Total ........ 4,218,000 ...... 100,074,900 ,..... 103,798,000 | 
JOHN C. POCOCK, Deputy-Inspector. | 

Bankers’ Clearing-house, Dec. 20, 1877. 

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

Dee. 15, Dec. 8, 
1877. 1877. 

£ £ 

Dec. 16, 
1876. 

Manchester ia 

| Circnla- | | 
Cirenta | Securities | | Rate of 

Deposits, inBanking Reserve. | nis ount 
tion, | Coin and 

excluding : : “ Bullien. | a Pe | Bepentennt 

' 
27,706 770 24.435,351, 27,240,361 $4,082,128 11,778,538} 

' 

27,533,275 24,432,679 27,104,194 33,805,108 11,899,404) 

26 ccosessevees 27,393,950 24,288,207 27,011,371, 33,704,045 11,895,257) 
j 
} 

Sept. i2 eeeenereeeee 

6 dB 1 oO ail: B48 | 

19 SPREE eeeee 

28,760,025, 23,481,193 25,832,525) 34,722,772 9,721,173 

28,357,180 22,788,316 26,216,975, 34,782,753 9,431,126, 
| 

seavaavesse,, 28,304,500 22,732,939 26,777,135! $4,209,813 9,478,439) 
.. 27,621,175, 22,693,630 25,740,069) 33,725,370 10.0505 - 

23,112,645, 22,791,442 25,491,299] 33,756,760 
sssveesesees, 27,633,130 22,278,557] 24.318,610| 92,755,550, 9,640,427| 

27,204,875 22,203,467, 23,962,851) 31,933 564, 9,998,592 
26,903,860 22,569,350 23,659,991 30,936,455, 10,660,990 

26,764,365 23311547 24,240,969) 90,632,740, 11,547,182 
27,013,400 23,618,003 24,286,246 30,657,631 11,604,603, 

» 26,447,180 23,930,270 25,757,169, 31,196,206 12,482,790 = 
ee | 26,414550 24,092 265 26,058,266 31,302,353 12677,715 = 

Subjoined is our usual table, affording a comparative view 
of the Bank Returns, the Bauk Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges, 
during a period of four years, corresponding with the presen} 
date, as well as ten years back, viz :— 

>t = 
wo 

- 3 - eS 

$ 9,678,797 

wwere a -_ . $ 

i> eg 

ow ee 
ow or : : : : : 

| | 

Atcorrespondingdates Dec. 13, Dee. 23, | Dee. 22, Dec. 20, Dec. 19, 

with the present week. 187. 1874 =| «1875, | 1876. 1877. 

Circelation, excluding £ £ £ } £ £ 
26,414,550 

5,702,458 

20,355,803 

13,335,957 

17,966,398 
12,677,715 

24,092,265 

bank post bills ....... 25,833 620 

Public deposits..,....... 7,146,320 

Other deposits ..... sees 19,009,435 

| 27,460,930 

7,735,933 

23,634,924 

15,934,203 

25,813,775 
6,587,949 | 
26,224,116 
12,879,615 
17,665,874 

27,116,265 

6,318 763 

13,777,683 

_ 13,870,012 

18,652,519 | 17,033,627 

Government securities 13,919,203 

Other securities.......... 17,218,755 

Reserve of notes kcoin 14,052,039 10,210,250 | 10,511,490 | 16,315,553 

Coin and bullion ....., 21,940,709 21,024,035 | 22,627,755 | 28,776,533 

Bank rate of discount, 2 % Gm. 3% | 2% 4% 

924 xd 91j xd e3g3ad | 4p xd 94} xd 

Average priceofwheat 67s 34 458 Id 463 7d 50; 4: | 51s 74 
ExchangeonParia(sht) 25 12} 20 2515 25 | 2610 20 25.15 26 (25 12} 17% 

— Amsterdam ditto, 11 18} 19 11 15g 165 1203 22) 121 2 | 12243 

Price of Consols ...... 

— Hamburg (3 mths) 13 9} 10 2031 | 2065 | 2067 2067 
Clearing-house return 70,411,000 102,714,000 | 93,764,000 195,793,000 | 94,218,000_ 

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

1,781,730/; in 1874, a deficiency of 1,441,758/ ; in 1879, an 
excess of 125,169/; in 1876, an excess of 6,551,297. 
In 1877, there is an excess of 2,389,412/. 

a 
—— a e 

—— 
. 

£ 
scoscoree 1,526,610 ...... 1,915,786 ...... 1,408,720 

The following shows the amount of the Circulation, Bullion 
in both departments, Barking Deposits, Banking Securities, 
Reserve, and Rate of Discount, for three months ending 19th 
December, 1877 :— 

APO, ae 
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In 1867, there was little improvement in the demand for 
money, but some large new foreign loans were expected to 
cause a drain of gold. The Midland Railway Company had 
suddenly asked for 5 millions of money, and the railway market 
had been thrown into panic in consequence. 

In 1874, there was a temporary demand for accommoda- 
|| tion, but there was also a general expectation of a fall in the 
| value of money on the opening of the new year. 
{| In 1875, preparations for the close of the year shortened 

the supply of money on offer; but the foreign exchanges had 
remained very adverse since the Bank rate had been reduced 
in November, and large sums were going to France at the time. 

In 1876, the preparations for Christmas holidays made them- 
selves felt in the money market, but the demand was well 
recognised as being of a temporary nature, and rates of discount 
for other than short bills had not advanced. In the stock 
markets attention was chiefly directed to the demands of Russia 
and the attitude of Turkey, and the probability of war being 
averted. 

The account of the Bank of France for the week ending 
December 20 shows the following changes :— 

Dec. 20. Dee. 13. Increase, Decrease | 
A8ssETSs. £ £ £ 

Cnt cocnpenscecadenenccnenene ecosvse 82,882,000 .. 83,117,000 ... von eee 233,000 
Private securities .....0.sccccees 30,080,000 ... 29,503.000 .,, 527,000 ... ese 
Treasury bonds........... ecoosee 12,431,000 ... 12,431,000 ... eee eco 

LIABILITIES. 
TReRON cinsscosesigresensocn sesseseee 100,662,000 ... 100,462.000 ... 200.000 wu es 
Government deposits ..... sees =: 8,355,000... 8,288,000 ... 67,000 ... ee 
Private deposits .csccrcorecce 18,606,000 ... 18,544,000 ... 62.000 .. 

The following are the principal items in the accounts of the 
undermentioned continental Banks for the latest week pub- 
lished compared with the previous statement :— 

IMPERIAL BANK OF GERMANY. 
5 14, Dec. 7. Increase. Decrease, 

ABSETS. £ £ £ £ 
Coin and bullion ..s.ccccocoseee 24,429,000 ... 24,175,000 ... 254,000 ... eee 
Discounts and advances.,.... 21,253,000 ... 20,911,000 ... 342,000 .., eee 

LIABILITIES, 
Notes in circulation ............ 32,963,000 ... $2,331,000 .., 629,000 w. ees 
Depenite,; G0. ccoccocevcescevectee ° 757,000 ... 734,000... one 27,000 
Current ACCOUNES........ceceseeee - 8,426,000 ... 8,343,000 ... 83,000 ... eco 

AUBTRIAN NATIONAL BANK. 
Dec. 12. Dec. 5. Increase, Decrease. 

AssRTP. £ £ £ £ 
Coin and bullion ..... eeeeseeees 13,662,000 oes 13,662,000 see eee see 

Discounts and advances ..... 14,457,000 ... 14,902,000 .. ee ees 455,000 
LIABILITIES. 

Circulation eRe eee eter ereeeee 28,289,000 see 23,828.000 eee see oes 539,000 

Nt THERLANDS BANK, 
Dec. 17. D ec. 10, Increase. Decrease. 

ASSETS. £ £ £ °£ 
COIm vecccessinss,sescccscecsccececese 10088000 ... 10080000 ... 18,000 ww. 
Discounts and advances...... 9,239,000 ... 9,000,000 ... 239,000 ... 

LIABILITIES. 
Notes in circulation............ 16,719,090. 16,796,009... ‘ee . 77,000 
OGRE secscsysisvazecstundgrevecs:  RODOUE uo 1SREOOD- ;.. S00 000s. oe 

NATIONAL BANK OF BELGIUM. 
Dec. 13, Dec. 6. Increase. Dec ease, 

ASskTs. £ £ z £ 
| Coin and bullion .....0.0...s00 - 3,987,000 ... 4,085,000 ... ets ee 97,000 
| Discounts and advances...... 11,023,000 ... 10,850,000 ... 173,000 ... oe 

LIABILITIES. 
| Circulation...ersecsecesseeeee ce 12,909,000 oe 12,941,000 oe vee vee 35,000 
ee ee TT 2,176,000 ... 104,000 ... ce 

NEW YORK ASSOCIATED sANKS. 
Dec. 15. Dec. 8. Increase. Decrea 

; £ £& : x 
| Specie ceccccteseeececess. Occ0cceses . 3,914,000 ee 3,800,000 oe 114,060 eee eee 

| Loans and discounts........0006 47,600,000 « 47,716,000 ... one ese §=216,000 
FR 7,512,°00 7,696,000 ... - 184,000 
ee REIL 3,736,000 3,642,000 ... 94,000 ... 

| Net deposits 39,180,000 ... 39,382,000 ... ase 202,000 
| _ Converting the reichs-nare atls; the Austrian florin at 2s; the Dutch fievin at 
1s 8d; and the franc at 25f per 1/1. American currency is reduced into English money 

| at 4s per dollar. 

Discount anp Money Marxet.—Money remain; scarce in 
the market, short loans being especially difficult to obtain, 
while the rate of discount for three months’ bank bills is this 
week 33, or {lower as compared with our last quotation. Oa 
Wednesday, notwithstanding the agitating reports which 
then arose upon the annonncement of an early meeting of 
| Parliament, rates were in no marked degree, if at all, firmer. 
Some bar goid has this week been bought from this market 
/on German account, and the Paris exchange has tended 
unfavourably, but has since recovered, the gold taken to France 
having been of an exceptional kind, such as New Zealand and 

Japanese consignments. On the other side, the New York 
rate has risen 1 per mille. About 400,000/, of which 
267,000/ is reported to be in sovereigns, is due by Peninsular 

|;and Oriental steamer next Monday ; and towards the end of 
i week a further large arrival is also expected from 
| Australia by one of the direct line of steamers through the 
Suez Canal. 

The Bank return of this week shows a further addition to 
the unemployed cash reserve. Only 33,000/ of {this addition 
is in the form of notes returned from circulation; and 162,000/ 
is added to the stock of coin and bullion, of which 54,000/ is 
reported to have come in from abroad. The total increase in 

the reserve is, therefore, 195,000/. 
| addition, this week, of 322,000/ to public deposits, the othe 

——-  - 

Excepting a further | 

changes are comparatively small, 20,000/ having been taken 
from the other deposits, whilst Government securities have in- 
creased 47,000/, and other securities 59,0007. During the 
next fortnight we may expect the Bank accounts to show 
traces of the usual demands for money which are made upon 
it at the close and turn of the year. 

Saltpetre is in request, and shows arise of 1s per cwt, or 
about 5 per cent. on the week. The grain trade, on the other 
hand, appears to ke scarcely affected by the new war rumours, 
although the calmness is partly accounted for by the political 

remarking that “the approach of the new year, when farmers’ 
rents have to be paid, has habitually a depressing influence on 
the markets in France.” 

The gold standard which was to be introduced into Finland, 
says the Nowoje Wremja, has been under consideration by the 
Finance Ministry, but owing to the condition of politics, is 
postponed as impracticable for the present. This report may 
be of some interest, apart from the comparatively unimportant 
direct bearing of the step. | 

| We sabjoin our usual quotations for mercantile paper having 
| various periods to run :— 

Bank bills—3 months .........ccesceceeees 3 per cent. 
— el 33 per cent. 
_ D's  _jecschecteiatweshaces 3} per cent. 

Trade bills=-Bo — nk. ec ceccecessees ee 3} 4 per cent. 
_— 4 — detetatddcanabeds 34 4° per cent. 

--- Dil? dah cede beddeceecbeap 33 = per cent. 

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

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

Sin eetnnaieiicienetemaneniterienntenes « MD einen i 
BIGETER  scacensee ccescccncccqencoeccoss oreo SB cecccesee 34 
PN iecstssthcecteiebideunsl siivcovek gin! dbececnce 3% 
SEIN, ccccconescovcetibnuibbbdauieieee’ ne 1 edeesiidd 33 
DRRR IRIE 00e.scrccrrerseusens es 23 
Brussels ..orcccrccccccccvese cocccsccees o 2h  ceccecees 23 
Vionna ....... enesecocccocvevensencecsecses af eecccesee 3h 

. Wy OS dacicdcccecckssecsidatocntad ©. *" seusciions 45 55 

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

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

3 per cent. 
3 per cent. 
3} per cent. 
3f per cent. 

deepened into an alarm, the immediate cause of which was a 
prolonged Cabinet Council, followed by a call t> Parliament 
to assemble on January 17th next, or three weeks earlier 
than usual. The announcement came out ia the morning 
papers of Wednesday, and before actual business began prices 
were depressed, and quotations were wide. Consols 
were called 953 to 4, and no distinct recovery 
can be recorded. The main fall was in Rassian and 
Hungarian, and the English railway stocks in which weak 
speculative purchases have lately been made, but in nearly 
all the markets the effect has been more or less apparent. 
This adverse turn has brought down the English funds from 
952, at which they stood early last week, to 94}. Russian, 

} 

|. 
phase. Turkish stocks, low as they already stood, have 

fallen lower still ; and Egyptian, in sharp contrast, have been 
steadily maintained. These fluctuations are entirely or chiefly 

the direct result of the action of political events upon the 

markets. Beyond this, the political news has an indirect 

rather than a direct effect upon the market. To-day there 

' was some, but no very distinct, recovery; and what there was 

seems to be rather in preparation for the settlement, which 

begins next Monday. 
Business in the stock markets has remained generally small, 

and except in a few securities ia which much fluctuation has 

| taken place, difficult to do, The dificulty is no unusual one 

| on the approach of Christmas holidays, 
_ greater by the prevailing indisposition to buy. Where 

quotations for stocks less generally dealt in can be obtained at | 

all, they are extremely wide, and investment business is, 

therefore, largely held over. Meanwhile, money loans show 

Tue Srock Markxers.—What we alluded to last week as | 
“a new eet of pre-occupations as to terms of peace,” has | 

and is at present made 

eee 

settlement in France, Mr Beerbohm’s circular of this evening | 

eR — EERE —ne aD manera a -eee 

<cusssnssstnaeamensanei ata eatatte OC LLL ALLLY AL OE 

again, have fallen, and not risen, so critical is the present || 

| no appearance of remaining even 80 moderately high as at | 

present, 
ment, the more 

| to bold speculative stocks. 
ExeusH Government Seccrities.—The fall for the week 

and the longer money is kept afloat pending invest- | 

favourable is the market for those who borrow | 

ia Consols is 2, and the closing price is little above the lowest | 

—_——— 

mn ee 
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at which business has been done. The English funds, in 

which already a “bear” account was outstanding, are always 
selected at a time like the present as a fit subject for specula- 

tive sales. Holders of other stocks desire to protect them- 
selves against great and unlooked-for accidents, and specula- 
tors anticipate the well-known disposition to “hedge” by 

' salee of Consols. The settlement will not take place before 
January 4th; had it been nearer, the accounts for the fall, 
opeued this week, would probably have been closed, and the 
market might have recovered a little in consequence. Bank 
stock is 2 lower. 

CONS89LS, 
Money. Account, Jan.4. Exchequer Bille, 

Lowest. Highest. Lowest, Highest. March & June. 
Saturday ccocccccccccces a ae |) a O54 ... BBR cco. 43 dis to 5 pm$ 
Mohday ..ccocsevecssocevscecses O42 2.0 BEE cco. 05 ce BER coven 5s dis to 5 pm 

ee BOR cee OB ccencs: BEE cnn BER comnee 53 dis to5 pm 
Wednesday cc....ccccccvccce OSE cco BAR ...0c0 DAR 200 BEF nav... 5s dis to 5 pm 

| Thareday .ss.ss.secsessesveess <a ~" miere 94) ... O48 ...... 5s dis to 5 pm 
PRG connecisvenmmnninattn DOE nce DEE  ccoree O66 2 OEE cme 58 dis to 5 pm 

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

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

CONSOls TOT MONEY. .ccrccccsccccecccsesessecesesee BS} ¢ ee | | — § 
SS ae snebveaemenenennts jee . 0452 — § 

| Reduced 3 H  ceesvercoce See Renee eer eeeeeeseeeeeoerer #5} 3 eeeree we H4g 2 — 5 

| MW BG  ccccccsccccccseseccoccescesosees poneessen ecco 4053 8 ccccoccce O45 Z —- & 
| | Exchequer bills, March 2 %, June 3% ... Pat 5S PM seccooeee par 58 pm ... ... 
i| Bank Stock (iast dividend 5 %G)esccosccscsesee 257 BD ——saevesene 255 7 — 2 

India 6 %, red. at par, Jaly’6, 1880 sscccccse 103} } coueesene 103 3 - 
Do 4 %, red. at par, Oct., 1888 ......00008 Eo ictal 1022 33 + § 

{ Metropol, board of Works 3¢ % Consols... 101} 4 =... one | W012 ¢ eve ° 

‘| CorontaL Government Securities.—Prices in this market 
|| have given way to some extent. New South Wales 4 per 
Cent. fell }; New Zealand Consolidated, 4; Queensland 4 
per Cent., 1; South Australia 4 per Cent., 1; and Victoria 
4.per Cent., 4. Canadian 5 per Cent., 1885, rose 1. 

|| Foreicy S1ocks.—The rumours of the early part of this 
|| week, the uneasy state of the market for a short time on 
| Wednesday morning, the gravity with which foreign bourses 

have since appeared to regard the new phase into which politics 
| have passed, have naturally depressed prices here on the whole. 
| The exceptional firmness in Egyptian stocks we have already 

noticed, the advance for the week being 1} to 2 per cent. 
Another feature by itself is the decline in Hungarian, which 
began earlier, was more distinct than the fall in the rest of 
| the market, and is partly traceable tothe pro-Turkish agitations, 
|| which sections of the population in Hungary are exciting. 
The fall for the week is 3 per cent. in Hungarian stocks, ]4 
on the average in Russian; $ to 1 in Turkish; while South 
| American, Portuguese, and Spanish have all followed in the 
downward movement. French and Italian appear, on the 

other side, to be much benefited by the accession of the new 
Ministry, and have on balance advanced. 

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

Closing Prices Closing Prices Inc. 
i last Friday. this dav. or Der, foll ith last , 
|) Argentine 6 %, 1868 ....00- venimmnns CIRO 70414 - 1 as follows with last week :— 
|| _ Ditto 6% Public Works, 187]..ecsecssseree 64 5 633 46 = 4 Closing Prices Closing Prices Inc. 
| Austrian 6% Silver Rentes (lessincometax) 46 8 55 7 -1 last Friday. thisday. or Dec. 

Brazilian 5 », 1865 eee eeeeeeeereeeeeeeteceseneseses 93 5 re” te aa Great Eastern A 5 % SPOR ee ree nesses eeersereecee 123 6 eeteee+ « 123 5 oon eee 

Ditto 5 %, 1871 ... 913 So eee Ditto 1867 Redeemabl 5 % oe LR “man 2 ms 
Ditto, 1875......00 SRD. ~ samiaeee 914 2 —- 1 Great Western 6 % Deb. ...... ee Gee cocovvvce | AST © eee ee 
NO Gs TIED ccinenstnccscsssnnneninsiiinnain ier 22 4 -— 1 London and North-Western 4 %.ccccocecevee 106$ 7% — seveeevee LOGE TE — ave . 

1 | BUSNOS AYTES GB sy, .B70 ..,-cerecscrecceceree-e: a 613 - 1 London and Brighton 4€ % ....ccccseee ecncencce ALG AO aan | me 
| sevens mubiebtengeiennnbes co GBS cacrecere CES = nen one London, Chat., & Dover Arbitration 4% 111 13 omens 22113. oo @ . 

ee %, 1873 eeoccocovccccesceccoeceseggooeee ° oS  # we oT S4 6 eee eee Metropoiltan District 6 % Se ORO Re eee eee eee teeee 149 61 seeeeecee 149 61 7 +e 

osta 7 %_ 1BTB.cncccsceee ahiies ai Yew [=z . : ; 
Danubian Princtpalities 7 % 1864 seoreseee Tee senses 77 8 ‘The traffic receipts on seventeen railways of the United 

me Ditt 8 Yes  _e astteneeeeennenees eoeuanenes SZ YL saneenee © ST OL ane one Kin dom, of which a list is subjoined (includin the princi al 
|, Egyptian 7 %, 1866 (Viceroy’s Loan) ...... 67 9 comenn SOD —s_ een. woe ° 8 } . 
|| Ditto (Khedive Daira Sanich) ...sse--- 34 6 Saeenal 354 6 +1 railways), amounted for the week ending December 16 to 
|| Ditto Unified Debt Stock 313 } 333 + 2} di ' 0 ee 33% § 2 ‘ Q ; ; 5 
i ees % Pweteremes Bteck .cccccencccscocces BBE Bs cacccssce 44 ; +1% ts ip Te an ee of ee on the eee 

TIN cutaniirhaiimattinntes eee | nteghaaic best h © tae week last year. e principal increases are the , 
UIT TL,  cncssieceiieinesiiummmenniinninin sesiniip ; as ~ : | Hangarian 8%, 187S.cnccensesseeerse 2h { 5,433/ ; aud the Great Northern, 4,395/. There is a decrease 
Ditto 8 9% evsneneee 2 of 3,721/ on the North-Eastern ; and. of 2,558 on the Great 

| Taian 6%, Is6i (lees income eh cou ; Western. It is worthy of remark concerning the last men- 
itto tate DOMAIN ceccrcsercersecerves BO WL — o. cecvee GO LOL — cee ove ; ; ; i je i - | eer ee ee a tioned line, that the reduction this week is in passenger re 

Jepenese ° * UD detettentcinmaes RAL . neces SR. em . ceipts, the recent decrease on that line having been almost 

|| Norwegian 44% : exclusively in goods traffic. 
(ply, neance see ae ae ee RAILWAY TRAFFIO RETURNS. . 
| Benaien %, 1870 ...06 ? Aggre ate Receipts © 
‘ itto Consolidated § %, 1872 $ "s Rece a date.t || Portuguese 3 % Bonds, 1868, &. 3 cee ing che 
| ee ee, Oe ae ae = Gare | ay Ip Dec Inc. or Deo, 

es ise ‘snaiihiemetiants saad aiaine ; - 4 -—— “ ie 
, é = * Doone 70 seeeereceeerensrenees muncceeete o - Corresponding rrespne 

Been : - i . ectcnrereemnesanerennniey = i Amount. weekin '76 anne. — 16. 

TN ee 47 8 —lts £ £ : 
| a eee ores 14% 00. OR 70 It Great Eastern .......00008 46,653 1,330 .,, 1,278,370 -+ 24,78 
|| Ditto, Anglo-Dutch, 6 %. 1864 and 1866 81 3 wee 7981 — 2 Great Northern ........ 58,397 4,395 ... 1,448,637 -+ 86° 
ose Micolal Railway Bomds.w..0 a eoneeeees a. * ; Lancashire & Yorkshire 72,068 -++ 1,246 ... 1,721,287 + $178 

4) _ Ditto 6%. Charkof-Azot Bonds 757 “esos 735 —2 (London, Chat. & Dover 17,506 + 1,214 .., 537,692 -+ 18700 || Sama FET G5 16TEseevnnnnnenetres see | crn ws wef London Nrth.-Western 171.721 + 1,433 ... 4,404,767 — 15,007 
Ss. ania os 22 & — ¥ | London &South-Western 35,130 + 417 .. 1,026,051 + 2); 

Ditto 6% (Lands Mortgage) sss... 68 9 nan OG ee London and Brighton... 30,938 + 1,363... 923,817 + 7413 
| ORS seenccenenemmtmmenes MPG: oar MRR te Man.,Shef.,& Lncolnsh. 36,602 = 409 sw. 807,630 + 1%, 
} 

ecstatic, A _en = cog vSSSnnnn SUDAN ppeelipeaiontnasennneedioteenanentneaaneinateaeceerapeenaeee ee Eee 

a  —  ———— — ——— 

Closing Priees Closing Prices Ine, 
last Friday, this day, or Dec. 

Tarkish 1854 (5 % Egyptian Tribute) ...... Gh > .nsarsnka 47 50 -lk 
WTO © %, 1BBB corcoroccces ase sill iediiecctiiain |, ee a 
Ditto 6 %, 1862 ..... evenceecss eonese e8en cosce >= earn 89 - 
Ditto 5 %, 1865 (General Debt) .....0..0008 OF $ == renveeres 8$ 2 - 
ENCES ] GH, NODS ccccccccscccscccceces cavesececss DB 1D 8 8s cccccccse 8 10 _ 

et ree . ae 8} 4 om 
Ditto 6 %, 1871 SPEAR HE EERE HEHE HC Hee Ee 34 5 ereeree 332 4) -_ 

Ditto 6 %, 1873 SOOREREREO CORRE REFEREE REESE EEF Oe 9 i seer secee 8} é =- 

Ditto 9 %, Treasury B and C .,.......0.+ ae SS ae coon Sa _ 
Uraguay 6 %, LBBB .ccccccoccccscoccccccooocesoce aa . 214 23 

Venezuela 6 %, 1864 and 1866........+....0088 . 1012 cosscosee «AO AG 

Eya.iso Ramways.—The disquieting rumours which got 
about early this week during the Cabinet Councils of Monday 
and Tuesday, depressed this market generally, but the 
fall was only fractional, and could hardly have been even as 
marked as it was were not business quiet as usual on the 
approach of Christmas holidays. On Wednesday the decline 
deepened into a heavy fall, from which there has since 
been but little recovery. The lead in the fall of 
Wednesday was taken by the passenger stocks, Brighton, 
Chatham, and South-Eastern especially showing weakness ; 
while such stocks as Sheffield, Great Eastern, and Caledonian, 
in which there has also of late been a tendency to buy specu- 
latively, relapsed almost as heavily. The absolute fall being 
the most severe in the low-priced stocks, the proportionate 
loss is consequently still more considerable. North-Eastern 
fell so heavily on Tuesday, when the bad traffic return for last 
week was known of, that the further decline of Wednesday was 
relatively moderate ; and the other heavy stocks were steadied 
by the traffic returns being somewhat more favourable than 
had been looked for. The changes for the week are recorded, 
as usual, below, the recovery of to-day still leaving the fea- 
tures we have noticed, well-marked. 

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

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

Caledonian SOPRA E EEE EES SHOES ESED ERE HEHE ERED EERE HEHE 120} l seereeees 1193 ; = 1} 

Ditto Deferred No. Lice..c.ccrcecccreccccscssenese tt aa 123% -1 
Great Eastern.,..... seen ceeensesesenee -eeeeeeee eeeee 493 2 seeceeeee 4s¢ 4 - 1} 

Great Northern ..... pencandponnebvocesspesossons woe «1185 17 eotcccese BLO Rb =. cds ode 
Ditto A cecccee Peewee eeeeenenes eeeteeeeeee eee eee 111} 12 eeeceesee 1123 3 + : 

bk Wee inerccancevetntenincsincsemeetll cones OUR 0 seereeees 97% $ = t 
Lancashire and Yorkshire... ...cccccccsesesessee 1344 5h  cocceoree 135 6 + @ 
London and BrightOn........ccccseressssereee a ee - 13 
SUL: :. sntéenteniineiadeeeein Dooecececcocconcnell corse «1198 2 ~~ + 

London, Chatham, and Dover........0..00« ecco Sle 3 - 
Ditto Arbitration Preference . 813 2 - il 

London and North-Western: ......ccccessesess 143} —- } 
London and South-Western.........cccscseses 130 1 - % 
Manchester, SheMieid, and Lincolnshirs ... 81} 2 -— i} 

Ditto Deferred .....c.cecccsssseeee a ime a8 - i} 
Metropolitan .....e.0 noe 1008 DF ome De® - 4 
Metropolitan District eee 63} 4} eeeeeeses 533 43 ee tee 

Ditto ditto Preference seveees eeeee 1l2 14 eeeceeses 1i2 ee . 

Midland SORT eRe Reeteeeeeeeeeeeerereeeee Peete eeeeeeeee 125} 6 eeereere 125% ¢ - & 

North Staffordshire ....... cmimaviahisesdciaeaiiaa ORF  .. gavesbens 59 61 -1 
North British seeeeeeeecesoeees See Pe eee eee eran tener 864 2 eeeeeeeee 874 } + 1 

North-Eastern—Consols Ceeseereecese eeeeeeeeree 148} 9 eeteeeeee 147} 3 = 1§ 

South Eastern Treririiiiit titi titi 28 30 eeceeeees 127 9 — 1 

Ditto Deferred .....000 teeeeee FORTE TEs HOReReeeeeee 119} 20 eeereeree 118 3 - 1: 

: . 4 and - SRO em er OH 

_—_—$_—_$—$_ —<—$_ $$$ $——$————————————— aS 

L$ 

The quotations for the leading debenture stocks compare 



Jor Srock Banxs.—The depression which has been so FOREIGN RATES OF EXUHANGE ON LONDON. 

> a 

———"—_————— QS 

" ve 

Dec. 22, 1877.] | 
> ° 

~ 

eae ECE L— te | | 

sa Poe Aggregate Receipts o 
' 

Week's Receipts. a Half-year to date.t | . apse Loan, 1; Fore street Warehouse, 4; General | 

Inc. or Dee. en atcien. | a ut, _ a een Agricultural, 1. There has also | 

| 
oa on €n a shar ail in metro . 7 

; Corresponding Corresponding | gjal havi P a politan gas undertakings, Commer- ; 

Amount. week in ‘76. Amount. r. in ‘7 ng recede 3; Gas Light and Coke, 2: j | ae 8 

£ £ £ per. 7% | and Surrey Con - on: 87 Panels 5s | > 
Metropolitan ssecoceeee 10,515 + 442 4. 237,252¢ 4+ 6805+ | Bros., 1 'Y . sumers, $- There was a rise of 1 in Eley | Ft 

Metropolitan District... 5,908 + 436... 131,138 + 9,797 — in North British Australasian, } in North Metro- | i 
Midland ....sccccccerecese 113,165 + 5,433 ... 2,976,385 + 55,663 politan Tramways, and 5 in London General Omnibus ap ee 

Seaeuanenansanan 111,737 — 3721. BO1GUA — 41,181 BULLION.—The foliowing is taken from the circular of || |» 
| ccccceceenee 032 + 1,684 ... 959,195¢ + 9,981t aon aay = Abell, dated December 20 :— : Wo 

*Qaledonian 58971 — 719 Lavaese aiid’ : — eek s transactions in gold have not been of Aee o 

Seeeesee seeeee . ow ete 2 9 O2¢ import r ie rr os a een of much | 

| *Giasgow &Sth.-Westrn. 18413 + 188... 426.262 + re tos | 155 1000 from Beas a, Comprising 28,800! from the West Indies, | ae 
| *Great Western ....0. 127,769 — 2,558 ... 2,720,417 + 5110 ial 961 ont = }3,000/ from New Zealane, 23,920/ from the Brazils 4 

*North British............ 39,706 — 2,016... $20,818 — 26.876 74 0002 ‘Sad <Vl, Dave been more than sufficient for the orders, and Se 

| > , <0,54 agian ~— aoa into the Bank. The City of Richmond has | wed 
i . 5. oo} » . . an . » tein 

981,931 +10,158 ... 24,709,259 +217,211 | the > im ork, the Don 14,060/ to the West Indies, and thee 

: > these ou the aggregate is cuestetat from the beginning of August : about 60 0007 has b ee 20,000/, in sovereigns, to Egypt ; ‘ 

e give the aggregates as published. The Metropoli lions i ; as been sent to Paris, b iness has bee 18 a 

clude 1 day more last year than this, ee a ee Germany. wom x ee ee 
} Foreian AND CoLoytaL Rauways.—The fall in Indian ew ay for afew days after the date of our last cireular | aa F 

| Railway stocks is as marked an effect as any which the ee ene ee an ree apeted by us. It has since become | fe) % 

a 
é ' siness { 2 10 at 53zc2 oan x a 

political news of the week has produced. The following are | may be quoted as the preesar jade ge Bratt Ae 
ah f g juc s the nearest price. The arrivals during the week ; 

the changes for the week :— have been 33,800/ from the West Indies, 14,000/ from New York oa 

losing Prices Closing Prices _—Ine, about 550,000/ from Germany. The Peninsular and Oriental stean B03. 
last Friday, this day. or Dec takes 365,000/ to India 5 — lental steamer | 

| Antwerp and Rotterdam cieccoscscccrcecesceeces 29 1 secsessee 20 1 M ci . I 5 at i , 

| Banta and San FLancisCo ..scoscsscssseescorsoces 213 3 eeeceeeee 213 } waste a ae paapee ollars, owing to higher exchanges from China, have } 

Belgian Eastern Junction ...ccccssserssssseee $1 anane  wen ar improved in value, and those by the French steamer, 150,000/ in value 3 

rene > 8 ta Souther N seseseseerereee L1$ Z bibeieiee DEMME Tk, cas have been placed at 53d per oz aeent eee’ ss 

u = n eee Oeeeeeeeeeeeeeeeeeneneeeneseeeeeee 26 i eecccecee = ; ‘ ? . ‘ 

| Lemberg-Caernowita.sererssssesserssrsessesersees on ay im > Exchange on India for banks’ drafts at 60 days’ sight is 1s 83d per he 
Sanaeeh ai aiddbicddtaanetiokdiaec: ke sn 9 4 § rare rupee. Tenders for 20 lakhs and 30,000 rupees (the 30,000 rupees . 

ORLOIMAN .cccccccccccccsrccccccesecccecsetcccsecesscceces 1 2} eeececeee 1 2} nck: aah having been unallotted last week) of India Council bill rear no. ; 

ag MOUSO, cocccccccecccccvcccccccccccecees 8 94 eeereecee 83 9 a 3 yesterday. The amounts were apportioned 2 ‘ atid a dona he é > 

CORO E ERSTE HERE E Ee TCH EE TEER EER e Soe Eee eEEES 29 eeeseeeee a " es 2 BS 1OMOWE 2 20 a cutte : 

| ee met popetenen ot rey e é ve rupees 16,24,000 ; to Bombay, rupees 4,06,000; average rate, Is S-6a7a : 

Ditto 3% Obligations (Jan. & July)... 9 § onumn: 26:8 i . Applications on both Presidencies at 1s 844d per rupee receiy 28 nee | ; P 

ee cent. The latest quotations of exchang hag ar fasten te he cet 

| Bast Indian wwsannnmnennnnennnene 102 snare 128,90 2 at six months’ sig! 2 even Fenn e Sat Oe bee eae bh 
Sand FountschGanalia oer sevetons as = .. onths’ sight are—from Bombay, 1s 1,%,d; and from Calcutta, | 

|” Ditto Third Preferenc ist - 1653 aft Is 94d per rupee; from Hong Kong, 3s 113d per dollar; and from | ioe 

ace —_— ea 127 9 oan 124 7 nih Shanghai, 5s 6d per tael. f ea ee, ae 

| Great Western of Canada. wo 8% + ante ‘ene : 1. ; at. 05 ’ 

| etl ese ema ce nana is is enna 738 = i ee are gold, reg ‘7s 9d per oz standard ; 
; oo 2 ; i Nsd per oz standard; Spanish doubloons, 75 hi 

| AMERICAN Srecurities.—United States Government bonds | per nominal ; South ‘ Amorican doublons, 738 9d. ae et; Ualed nem 
| have not escaped the general depression this week, although eae coin, 768 5d to 76s 644 per oz; German gold coin, ‘foe 

| the postponement of the question of the currency in which ces svete iae e miver, Sno, 54d per os mestosts| oS 

| the service of the debt may be made, had of itself a good | 534 per oz last hes er Quicksilver, 71 5 a iia | a 
x . i2o8; ¢ int. 3 per ce : 

effect. The following are the changes for the week :— FAILURES AND E eared aie ate : 

Closing Prices Closing Prices Inc 2ES AND EXmBARASSMENTS.—The failure is reported of | ¢ 

| 0 ea 108) Stocks. last Friday. this day. or Sun ae Gladstone, Peel, and Co., of St Clement's house, | 

n states par  cocactestiaeieead MEN WD” dedcacies 5 - } issi sahiltii 
| ee a =? Breese = : A lement s lane, London, commission merchants. The liabiltiies 

| Ditto 6 % Funded Loan (par 108) wmv 106} § ccsecce 106 6-4 are estimated at 100,000/. oi 
0 Seer eeteeeeeeeteest® Pe eereteenreee eeeee rT) 104 : Oebenecee 103 4h _ i wens hs = ‘ 

| aannecnussets 6% iaring moccernearsssre WOE B weve 1034, 48 eis : ae to the Gazette return this evening the move- 

| Virginia New Fun GREP DEED ccccacesesseres 5G € niideaieded ~ men ciou 1 i ee 
in How Funsed (par 100 56 8 54 6 2 : s of the precious metals during the week ending 19th é 

“— and oe Ist Morigage ecember, were as follows :—Gold—Import, 302,969/ ; export, - 

rustee’s Certificates (par 108) ......... 24k 5 éaededede ~~ : . — 798 765 p : ba 

| Ditto Second Mortgage Trustee's Certifi- 54 =e : 163,682/. Silver—Import, 723,765/; export, 269,451/. There . 

| eS ——- a 10k 11k sevseeree 10 11 «9 were no bullion movements at the Bank to-day. 

° r 0 e Trustee's Certiti- 7 ar eit : . : 

Cates Sew BOG ccc <coscees scosessccesengenseses 5} 2 cccrecces SE 5} ae The follow ing are the standards for gold points of the four | , 

Ditto Leased Lines Rental Trust.... ....... 33 40 iriaces 2040 eae principal gold exchanges :— 
Baltimore and Ohio 6 % Bonds, i910....00008 LOtE 5 — severeee 1054 65 + 1 ; , 

| Erie Shares (par 103)...000..-.sesererereers eves 9t 3 erecseres SF FG —- 3 francs __ FRENCH EXCHANGE 

| Ditto 7 % Ist Consolidated Mortgage 25.324 Or gold point of 4 per miiie—for us 
Trastee’s Certificates .....ccccccesesessoosse 8S$ 94 ieee, MA 2 25.22$ Par of exchange v4 

Ilinois Central Shares (par 103) .......... o.cco 88'S cccccccse, 28 9 ‘eae 95 12: ape? aye py * . 
Hino and St Louse Bridge 7 %c ist Most, 93 4 esaen ane 512$ Or gold point of 4 per mille—againsi us. 

ew York Centra) 100 dois shares (par 103) 106 3 cece 106 8 = a x sER c , c ; 

| Pennsylvania 60 dols shares (par Blt) Tee iaiiaee 314 23 ie — O GEREAN EXCHANGE. , 

| Ditto General Mort. 6 % Bonds, 1910 . 106§ 7} — cseceeeee LOGE 7TH nee ave ante r gold point of 5 per mille—for us. 

| Philadelphia & Reading General Mort..x all 58} 94  vceee 536000 on... 20.43 Par of exchange. i 
* * . . 20.32 rO j 5 ille avain 7 

Orner Marxets.—The following are the changes in the a Sete ee ee | oe 

most prominent miscellaneous securities :— 2) A 
Closing Prices Closing Prices Inc 4.39 oF gold point of 5 per millo—for us. 

a es last Friday. this day. or Dec, 4.867 Par of exchange. 

ge BamKocecercacersscereccescoecsccesseevocsecceeces BOE LIQ scenes 10 spots 827 i 8 i agains 

Bank of Egypt ....00..s.sceseres weecsercs ceseceet seve 38 ' eeeceeees ee ae ors — = m0 as or eng - 

London and River Plate se.cccccscccssssesseveeee 3940 eeereee S041 = + 1 £ AUSTRALIAN EXCHANGE. 
London and Westminster ..ccccccsssscscccerseree G25 SE — cveveeree C2R BE — nae ove 102 Always for us 

Anglo-American Telegrapn ......s0seeeeceee 579 heed 572 3 — ; 1 = 

Raster woos vsavnssrensenerertveeverentvent ; vi, ° Geena 3 i -% The exchanges are to-day :— 

Renee, MAES crc, awe ee eee 
ty of AUCKIARA 6 Yeccrcccrcccecesesssesvcevseces OB 7 soveees sit NE <> ime an ierman short exchange m20.41 er 1 per mille—against us. 

City of Montreal 5 %...cs0c-cssssscesscerssseveee 100 3 aeeeeveee 99 10L — 1 New York exchange) ’ 
Genera! Credit and Discount..........++-++ oun, ore noc” Sa —- 3} at sixty days is £94.88 

National Discount ..cccoccs.csccccorsrescossoccccee OF or > At 4%i aii ) a : . 

Peninsular and Oriental Steam........000 ee BES XA seveseres 36 8 eee eee % interest, short $ 4.86 or 1 ad mille—against us. 
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general has been felt here to its full extent. The most im- Latest Rates of Exchange on 

portant movements have been as follows r—Anglo-Austrian | Paris ...cssscsssesseees Sok 30 smn 517 ccocce Bhort, 

fell? ; Anglo-Egyptian, 1; Bank of Houmania, 5; City, 3; es ee a coeeee = 

Imperial Ottoman, 3; and Union of London, 4; London and Hamburgcccccc — 13 aie 20.36 gd. ae “0 

River Plate rose 1. et. =e "738k aa 2S 

TELEGRAPHS.—A downward tendency has shown itself: | Yi'mn&ewwrwwne TY cee 12.02 sess = 

Anglo-American declined about }; Cuba, }; Eastern, ';; | Alexandria wcwec — 3 “com 95; seen (2 
West India and Panama, }; and Western and Brazilian, }. See - 2 oe cnoene o 

Mixgs.—In British mines South Caradon advanced 5, and | Melbourne a CS an aaa oom eee eee 

Tin Croft, 2; while Wheal Bassett declined 2}. A rise of 1 re gg oe Es. oe 99 days’ sight. 

1] in Eberhardt, and a fall of 4 in Richmond Consolidated, were eae reveaensnosacooees ao ee 1s 9f4 oro @ mouths’ aight 

| the principal move ments in the foreign market. cee = 1k ee ‘od. mia = 

| MisceLLangous.—American Investment Trust fell 3; City ee pre ag ee ae a = 
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1528 THE ECONOMIST. 

BANKERS’ 

BRITISH FUNDS, INDIAN GOVERNMENT 

SECURITIES, 0, 
Closing 

Dividends Due Britisa Forps. | Prices. 

ly 5... 3 per Cent. Consols....-sesese-| 94% 944 
wen — Me ‘or Account, Jan. 4 ......! oat a? 
Apri! 5 Oct. 5... 3 per Cent. Reduced «+... vve-| 945 O4E 

April 5 Oct. 5... New 3 per Cent. socresesererereeee| DAF B45 

Jan. S July 6... Do Bh — cress SAM. 1894) woe ove 

Jan. 5 July 5...) Do 2k — sees Jan. 1894) ww. ... 
Jan B July 5... AnNUItHeS ssecrsseseee FMM. 1880) vee vos 
Apri] 6 Oct. 6... DBO seo» seeveresenes Apr. 1886] 6} 64 
eb. 4 Aug. 4.... Do (Red Sea Tel.) Aug. 1908) 17} 17} 
Mar. 11 Sept. 1) Excheq. Bills, June,1,000/,3% par 5s p 

Juve 11 Dec.11 Do 100/, 200/, and 600/, 3 % par 5s p 

InpIAN GovT. SECURITIES. | 

Jan. 5 July 5 ... India Stock, 6 %... July, 1°80 1¢3} 3} 

April 5 Oct 6... D2 4% sssverseeeee Oct. 168 i224 3 
eee Do Enfaced Paper, 4 %-+0..| 50 s2 

Feb. 28 AuZ.31., Do do 4b % secsecee --seseeeees | 81 83 
| May 31 Nov.30. Do do 5g % seve May,1878; 88 90 
| June 1 Dee. 1...) Dodo 5 % Rupee Dbn..1877| ... «+ 
|Junel Deel...) DodoS&% do = 1882) as 
Feb, 16 Aug 16.| Do Deben., 4 %.. Aug.1878 100} 1 
Mar. 31 Sept. 3 | Do Bonds, % 1,0001.....00...| 3338p 
War.81 Sept.326} No do 4%, under 1,000 ...) 23 38p 
Feb. 16 Aug. 16) Do do do scrip, paid up 1884100} 1} 

MISCELLANEOUS. | 
April 6 Oct.6.../Bk of Engind Sk ,4} % last }yr 255 257 
April l Oct. 1...|Canadian Gov. 4% Bnds, 1903-8 

gua.by Imp:rial Governmt 106 108 
April 1 Oct. 1...|Corptn of Lon. Bds,1877, 43% a 
June 1 Dec. 1...; De do 1879, 43 %/ ... 
Jan. 6 July &...| Do do 1882, 44%)... «.. 
April & Oct.6.. Do do 1881, 44%! 0.  o0e 

Do de 1881, 4 % 

Jan.Apr dly.Oect | Metrop.RBrd of Wrks,3¢ % Stk. Jol} 1} 

FOREIGN STOCKS, BONDS, &o. 

we Next 

Dividends = = Draw-| Same. rene 
| Due. ze ing. Prices. 

Jan. July 24 Dcc. |Argentine, 1868... 6 % 70 72 
| Mar. Sept. 24 Feb. | DoPublicWorks 6 % 63 65 

ove 2 (*Oct. |Bolivia,..c.cccccccsce 6 ¥| 22 24 
| Jane Dec. 1 May. |Brazilian, 1852 ... 44% +++ ++ 
June Dec. 12*® May. | D0 1858 secs 44% e+ ore 

| April Oct. 1 “Apr. | DO 1858 cesses 5 % 
; Tune Dec it® May. | De 1800 scmcous _ as 
|} April Oct.1'* ... D0 1863 sevsseeee 44% | 87 85 
| ae. Sept. 1 Jan. | Do 1865 see 6 % 92 Ob 
| Feb. Aug. 1 | Febs| Do 1871 soe 6%) 91 83 
| Jan. July. ow. | Fed. | Do 1875 ss 6% OL 98 
/ Jan, July % Jan. |Buenos Ayres... 6 % 62 66 
| Jan. July $ Jan. | Do 1857 sess 8% os 
| April ‘Oct. 1 *July-| Do 1870 sane 6% OL 63 
| April Oct. 1  Jan.| Do 1873 ..... owe 6 %| SL 63 
| Mar. Sept. .. | Mar. oan 1842 cece 3% oor ove 
| June Dec. 4 Mar. | Do 1858 ssosssee 44% | se 
| Jan. July 2 Abts DO 1866 sesoveeee 7 % te i 

| Jan. July 2 “Jan. | Do 1867 csoccceee 6 % a 10i 
| Jan, July 2 MAys | Do 1870 see 5%) 80 55 

Fi | 84 86 | Mar Gept. 2 28%. | Do 1873 cess 5%| & & 
Mar, Sept. 2 389. | D0 1876 ss. 5 % 86 

| Feb. Aug. ... a Seneca e ue : % 101 103 
| April Oct. os» 575 |\Columbian ..,...+0. My | see one 

—_ ©. | APE. | Do US7B.scecceee0e 49% | 36 38 
can 2 = Apr. |Costa Rica .......0. @%| 9 12 
a 1 Mar. | Do 1873 ccc 7 | 5 7 

| Mar. Sept. 2 *Jan. /Danubian, 1664... 7.%| 77 81 
| Jan, July 164 "Dee. | Do 1867 ssovee 8 %| 87 91 

eco | (NO| wee |Ecuador,NewCon. 1%} 6 8 
oe n’ne «+ | DoPrv La Wrnt. te oes 

April Oct, 3°87 Feb. |Egyptian, 1864 ... 7 %| 73. 75 
Jan. July... one Do Unitid Dt. Se. 23 33} 

| Apr. Oct., ... -» | DoGv.5% Pf. do 53% 64 
| Jan. July. 24 Dec. |Entre-Rios ss. 7%) + «. 

ove ww. + |Greek, 1824-26, ex 
Coupons ,..... 6%} 1i 13 

ooo ove Do Coupons ... 2 4 
8 “Dec. |Honduras ........10%| 2 4 
8 “Dec. | DO 1870 aeucore.l0 %| 2 4 
1 
l 

April Oct. 1) “July.| Hungarian ......... 6 %| €0 62 
} an, July. 1@ *Oct.| Do 1873 ......0 5 %| 61 63 
| June Dec.) ... | Do 1873, Trsury. 6 %| 9i 92 
Feb, Aug. .. oe Do 1874, do 6 %} 86 87 
Jan. July... “Dec. |italian, Mar. Ry. 6 %| 73 7 

| April Oct. ... “Jan. | Do 3865 ........ 6 %| 99 101 
| Feb, Ang. ... *“May.|Japam _ aorosscees eo © %/109 131 
| Jan. July, 2 “Apr. | Dosscssee. 7 %|104 106 

; ve ows | Leiberian .. se te a0 
ss o’ne «+» |Mexican .... 3%| 7 7} 
a n’ne o- | _Do 1864 wore 3%) 3 4 

| May Nov.| 3  . |Norwegian ......... 44%} 954 £64 
exe 2 ove | Paraguay covveese 8% | & 6 
ven 2 one DO 1872 ...060. 8 %| 4 6 
on 2 1850 |Peruvian, 1870 .. 6 %/ 11 12 
one an eee Do 1872 ....... «~« 6% 10 10} 

| Jan, Jaly'o’ne| ... |Portuguese,’63-77 3 %| 50} 604 
| Mar, Sept. oo. | o-» | Russian 1822,£stl 6 %| 73 75 
} Jan. July 2 Oct.| Do 1850 ......... 44% 75 78 
| June Dec. 12 *Mar | Do 1860 ws 64%. - 
| May Nov. 1¢: «. D0 1868 wc 8 %! 52 55 
| May Nov! ... om 4.. 02 oe « 6 % 74 76 

se ait Silas Ang-Dtch. » April Oct. 1 n. | Dod "isea, tony 8% 79 81 
April Oci, 1 i"ds | Do do, 842 168... 6%) ice cee 
April Oct. 1 (‘July Do Ang.-Dutch, 

\ 1866, 1001...... 6% 79 681 
April Oct. 1 (“July Dodo, 84/168...6 %/)... . 
May Ni¢. 0.16 *Aug Do (Nicls. Rail) 4% 67 69 
Feb. Aug. 098 '*Feb. Do 1870 sl 83 Set eee ee 6 4 

Mar, Sept.) .095|*Feb. Do 1871 ...occe 5%! 76 78 
April Oct.) 095) *Apr. Do 1872 .........6%!76 78 
sune Dec 08s *Dec, Do 1873 ...cocee & %| 76 57 

| April Oct.) 095) "Apr DO 1875 sos... 44%! 69 71 

FOREIGN STOCKS, BONDS, &c.—Conttnued. 

| eee) | 
\ce&® Next | 

Dividends = Draw- ie aoe 
lo 5 : rices. Due. se ing 8 

os 1.75 Dec. San Domingo... 6%) 4 6 
Jan. July., 24 | Dec. Santa Fé ....... 7%) we ase 
June Dec.) 1 | ww. ‘Sardinian... 6% 86 88 
June Dec.| .. | o» (Spanish ... 3%) 12% 12} 

al a BOD sacssieberosstrsed 2 %| 28% 25% 
Jan. July. 14 Dee. DoQuiekslvr Mt 6 %| 95 97 
April Oct.'0.45 Jan. Swedish Govern- 

ment, 1864 ... 44%| 97 99 
Jan. July) % ov Do do, 1868... 5 %/i06 3 
June Dec. «. | w. DO 1B7E sescocce » 44% | 965 975 
April Oct) 1 “duly Turkish, 1854...... 6 %) +. «+ 
April Oct. .. — . Do 1854 Egp. T. 5 %, 47 50 

ies 1 *Dec. | Do 1858 ssw 6%!) St 9} 
ow |} 2 May.| Do 1862 wn... 6%) 8 9 
oan B May. | Do 1663 cecccocoe 6 %! ove ove 
~ 1 see | DO 1866 sesvoevee 5%) SE 8h 
ioe 2.44 May. Do 1865 ....0.0. 6% 8 9 

Feb. Aug. 1 “May | Do Guaranteed.. 4 % 102 104 
al 1 Mar. | Do 1869 cv. 6%) St 5b 

April Oct. 1 “July.) Do 1871 esc 6% see oe 
April Oct. .. Do 1871 Egp. T. 44% 33 34 

oe co aaa Do Treasury, A 9% 15 16 
oe | D0 Busscssssssorone 9 %| 15 16 

on | eee wee Do Cc eeeeeeceeeeee or " % |, 15 16 

woe eco | (ince Do Band C...... 9 %, 15 16 
Ewe AB CS. . eee 6%) 8 8] 

oep | 24 May. \Uruguay,Con.1871 6 %| 21 23 
Jan. July.motappliec Venezuela se... 3%) 6 8 
Jan. July, none D0 wcevrsscrvorsivens BET} SS 
May Nov. notapplicd Do 1862 cco 6%) 11 13 
April Oct.inot applied  [)0 1864 cccccocee 6%! 10 12 

Norz.—Dividencs on the before-mentioned stocas 
Payable in Lendon. 

Quarterly. | «+. | Argentine Hrd Dis 6 %| 45 48 
Jan, Juiy. oe | Aus.Sil.Rnts.exl0fi 6 % 55 57 
May Nov.) ooo | ove Do Paper dodo 6 % 51 63 
Jan. July 
May Nov. 
May Nov, 
Quarterly. 
Quarterly. 
Jan. July wwe |*Dec. 

Belgian, @X 25f 10. 24% | «+ 
DO ...006 scccecescess 44% | «-. 
Be, LTE | vse vere B' Gl vee 

\Frenchrentes,x26f 3 %| 72} 7 
| DOGO .00...000.0. 5 % 107 
Italian,ex 25f ... 6 %| 724 7 

3 
7% 
3 

* The drawings are yearly in the case of stocks to 
which asterisks are pretixed. 
where there are drawings, half-yearly. 

——- Dividends | Name. ee 
Issue. Due. | Prices. 

ae ee 

150000 Jan & July British Columbia, Scp 6% 10 111 
eee Jan &Juty |Canada, 1878-80 eeeeee 6% hu2 206 

ee = dan& July) Do 1881-4 ............ 6% 1105 110 
4557780 Jan& July! Do 1885 cscccccsssorees 5% 105 307 
1026752 Jeu&July! Do Inserbed Stock. 5% 105 107 
1138152 Ap] & Oct) Do Domin. of, 1903 6% 105 107 
5183700 May & Nov! Do 1904-5-6 ........ 4%| 91} 92} 
1843600 May &Nov| Do 1904-6 Ins, Stk. 4%| 914 924 

os» May& Nov| Do Scrip, all paid... 4% | coo tee 
ee Apl & Oct) Capeof G.H.1890-1900 6% /115 117 
eee Apl & Oct Do 1880-00... 6% | see eee 

ee dan &July Do 1881 ...00. 6%/116 118 
219700 Apl & Oct Do 1900 ...00. 5% |109 Lit 

8845000 Apr & Oct Do crrccvceeeee#h 90 |LYL 162 
260000 May & Nov Ceylon, 1878 ........0002 6% |100 102 
8500009 May &Nov,) Do. 1882 & 1883... 6%/1U8 110 
3000” Jan & July Mauritius, 1878.....0... 6% |1U2 104 
160000 May & Nov Do LBB 2.ccccccce 6% 106 108 

400000 Feb & Aug Do 1895-96 ... 6%|116 118 
100000 May &Nov Do o-sesseeeceseee$$% [100 102 
100400 Apl & Oct Natal PPP) 6% 1u5 107 

69090 May & Nov Do SPSS CSCC RCO e ee 6% 1u6 108 

137000 May@& Nov Do uu. eee 6% | 105 107 
350000 Mar &Sept, Do ...... +4} % | 975 88} 
350000 Mar & Sept’ Do &crip...... eercoceed > 
166000 Jan &Jul, New Brunswick ,..... 6%/:11 113 

6031500 Jan& July N.S. Wales, 1888-1902 6% |110} 3114 

1000060 Jan July) Do {F804 500} 6% |107 109 fm '72 to '98 
1961500 Jar &July’ Do do 1903-6......... 4% |1514 102} 

93100 Jan & July New Zealand, 1891... 6%j115 117 
488000 Jan & July, Do 1914... 6%'167 109 

7153100 Quarterly*, Do Consol. 5% 106 207 
201600 Mar & Sept Do 1891 ... 6% 114 117 
329900 Jne & Dec 4 — see 6% 113 115 

| ro. of Auc. | 

6000000 Feb & Aug) Do 6/30 1879-1904...44% | 98 99 
1250000 Jan & July) Do 5/30 1881-1906... 5% 104} 1054 
225000 Jan & July Nova Scotia, 1886...... 6% 110 112 
220000 Jan & July| Prince Ed.Island,10/30 6%/|107 109 
800000 May & Nov Quebec (Provinee of), 5% 99 100 
860000 May K Nov) Dov. .seeees-+s eeesererses « 5%| 8 100 
1860200 Jan & July Queensland, 1882-5... 6%|208 110 
1608050 Jan & July! Do 1891-€... 6%'117. 119 
2061799 Jan & july Do 1913-15.. 4% 95 96 
299500 Jan &July S. Australian, 1881-90 6%... .., 
410200 Jan & July be 18$1-1900 6% 115 120 
778500 Jan & July Do 1901-18 6% 116 121 
240000 Jan & July Do 1911-20 6% 110 112 
2812000 Jan & July) Do 1884-09 4% 97 v8 
102500 Jan & July Tasmanian, 189€ eu. 6%{i17 139 
652800 Jan& July, Do 1893 to 1901...... 6% |117 119 
850000 Jan & J uly Victoria, BOB .cococesece 41% 117 lly 

7Q00000 Ap] & Uct) Do  1883-B...0..... 3% 108 109 
2197000 Jan&July); Do 1894............ 6% |1M} lly 
4500000 Jan & July 

| 

COLONIAL GOVERNMENT SECURITIES’ 

Do _ 1899-1901 ... 4%/| 874 Eds 

* January, April, July, Octoter, 

In almost all other cases, 

a ins 

[ Dec. 22, 1877, 
ai laa 

PRICE CURRENT. 
AMERICAN STUCKS, 

§ 5 ctosing Dols. Name. $3 
$ Prices, 

LS — 283736350 |Uaited States... 6% {1BBlioer ey 202663100! Do 5/20 VEATS....000ceereere 6% 1686 ies" He 310622760; Do 1867, 371,$46,350dol, 6% |1887)) 5} 
a Do Funded STOR e Ce eeeeeee 5% 1881 105 63 - DO 1940 wreseevsene vesseeee 5% |1904/1078 8} 300000000! Do Funded, issd. at 103344%| ... 103§ 4} 

3203000 Louisiana, Old .........000068 6% occ 495800 DO —_ NOW eccosecsores 6% = - 1000000 DO LV vecrccccceee 8% 7 
8000000! Do do PCC Re eee eeeee 8% 1876 42 62 4000000 Do a 6% | ww | 42 52 PR cmsetns 
610000/ Massachussets ....... 

eee 5% |1888 103 105 
8266001) Do SOOO Cette eee eeneseeees 5% 1894! 103 105 
6198007) DS ccs srreeereecesseeeeeees 5% |1900/ 105 1€7 
6199001 BOW mibbbhineticesnetitnens tk 5% |188¢ 104 106 
743600/) Do SOPH eee eee OCR eR ee eeeeee 6% |180) 104 106 
5765007 Do sentient ganeenonenecnason +» 5% 1895) 104 106 > Virginia SOCK ..cerrscerees 5% | ove | 25 35 

eee ° SOOT OR eee eer eee eeeeteeeeee 6% - 33 | Do New Funded .... ans 6% (1908 54 5 
: "a Dot.ar Boxps, |, 
000000 any and Susquehanna. 7% 1906 95 

17500000 A.&G. W. 1Mort.1,000 dols 7% 1902, 23 = 
11500000 Do 2 Mort. 1,000 dola ... 7% 1902) 
29000000 Do 3 Mort. 1,000 dols ... 1902) 
6000000 Atlan, Miss., & Ohio Bds. 7% 1605) 

ooo DoCommit.ofBndnrs.Cts | oe 
8500000 Haltimore&Potmac(Main) 6% 1911] 
1600000 Do (Tunnel) .......... coves 6% 1911) 

(Guar.by Pen.& N.Y.Cen.Rail.) | 
25000000 Cen, of N. Jersey Con.Mort. 7% |1899 
2588500 Cen. Pacific of Calfornia.. 6% 1896 
2000000 Do (California & Oregon 

division) lstMt.GdBds 8% 1992 
200.000 Delaware & Hudson Canal 7%) ... 
Z500UUU Vet. & Mil. 1 Mort. Bonds 7% 1875 
1000000 Do 2 do 8% 1875) 

78000000 Erie Shares, 100 dole cece = 
8536900 Do preference do secre» 7% ce | 
10000000 Do Convert. Bonds...... 7% 1904 
1700000 Galveston & Harsbug, i Mt. 6% 19]] 

29000000 Ulinois Cent., 100 duls shes, | 

| 

3000000 Lehigh Valley Con, Mort. 6% 1923 | { 
1050000 Marietta & Cincinnati Rail. 7% 1621 ... 

14000000 Missouri, Kansas, & Texas, 
Ist Mort. Gold Bouds 7% 1904 

8000000! New York Central & Hudson 
River Mort. Bonds ... 7% 

63709100 Pennsylvna, 60 dols shares 
4970000 Do ist Mortgage ........ 6% |1890 1u3 105 
3000000} Do Con. Sink.Fund Mort. 6% |1905' 91 92 | 

32654375) Phil. Reading 50 dels shra. 
3000000) Union Pacific Land Grant 

1st Mortgage Bonds... 7% 1889 103 105 | 
27237000 Union Pacific Rail.,1 Mort. 6% 1898103 108 

STERLING Bonps. { 
1800000/ Alleghany Valley Railroad 7%|1910 

ie A.&G.W.Con. Mort. Bnds* 7% 1892 
1100000} Do Leased Lines Trust 7% 1902 
900000] Do 1873 ....cccccccoreecceees 7% | 1903 
800000| Baltimore and Ohio... 6% 1895 1054 64 

2000000} DO ceccccccossccccseorcreceree 6% |1907,105 7 | 
2000000} Do cccccccccceese ssesecesseses O% [1910 104 6 
700000|Cairo and Vincennes ...... 7% 1908 23 32 | 
900000 |Chicago & Alton Stl.Con. Mt, 6% |1903 108$ 9} | 

$576000|Chicago &Pudacah,1 Mort. 7% 1902 «+ 
©31000|East. Rail, of Massachuts, 6% 1893 ... 

10000000|Erie Convertible Bonds .., 6%(|1875 
eee Do Consol. Morigage ... 7% | 1920, 

$000000| Do Second ......cc0...ss0e « 7% \|1898 
400000|Gilman, Clinton, & Spring. 7% | L80u 
800000 |Lilinois & St Louis bridge 

let MOrtgage.....ercceee 7% 1900) 
400000} Do 2nd Mortgage ......... 7%) «+ | 
1000000! Lilinois C. Redemp, » o-t. 6% 190- 
1090000|Lehigh Valley Con. Mort. 6%! «+ 
600000 | Louisville and Nashviile.. 4% |19v-) 
700000 
800090! 
600000 N, Cen. Rail. Con, Mort..... 6% | 1»! 
669800 

4 56 

vee |L16$ 178 | 
80428300|N. York Cen..100dols Shrs | _.. 108 108 
10950000 Oregon and California .. 7%/|1390 33 33 

. | 31h 32h | 

Memphis & Ohio, 1 Mort 4% |1904 102 104 
Milwaukee&St Paul,] Mort 7% |190-/100 102 | 

' 

Panama General Mortgage 7% |18¥; 106 208 | 
240000 Paris and Decatur ....c0-0 7% 189+) 20 30 
se |Pennsylvania Gen, Mort... 6% |194. 106} 74 

9 ll | 
at 5h 

25 30 | 
23 28 | 
83 85 
86 88 | 

66 68 

95 97 
93 95 

ww 
oft M8 

49 61 | 

16} 17} | 

02 4 
38 40 | 
16 19 | 

83 90 
88 W0 
46 48 
55 65 

92 04 
33 56 
95 98 
97 99 
92 04 

83 85 

Do Con.Sink.Fund Mort, 6% 190.) 94} 954 | 
Philadelphia & Erie, let | . | 

40C000 Mort., (gua. by Penn- 11881, 99 10: 
sylvania Rail. Co.) ... ee 

10000C; Dowithoptiontobepd | . 
im Philadelphisesssses | sw» 09 101 | 

w» | Do General Mortgage... 6% 1920 88 88 | 
2000000) Phil. & Read. Gen. Con, Mi. 6%|1911 99 101 | 

2000000) Do Improvement Mort... 6% 1897 36 
4000000; Do General Mortgage... 6%| .. | + - | 

1100000 '/Sth & Nth Alabama Bonds 6%)| ... 90 9 

600000 U.Pacific Rail,OmahaBdge 8% |1896,104 106 
869200 United N, Jersey Kail.& Cl. 6% | 1504 107 ; 

1133800, DOO .secrccorssersseeecerees 6% [1901107 

*Tssued 2.771.600lmreserved for exchange 3,228,400 

BANKS. | 

Last 
Autho- Annual a Closing | 
risel  Divi- Name. = @ Prices. 

Issue, dend, mm ( 
———o! : —_ . 113 

100000 6 % ra, Limited, A «.. 10 10. 10f 1 

200001 “8 5 (Alliance, Limited ..| 26 | 10 | aay 38 
160000 oo |Anglo-Austrian soeeee, 20 | lz i 92 10} 

29970 10 % |Anglo-Californian,L.) 20 | 10 0 3 j 

80000! ... | angro-Egyptian, L...) 20 | 20 1 “on | 

60000| 4 % \|Anglo-Foreign, Lim. i Ww : 4 | 

4000) aes Anglo-Hungarian ...| 20 | -+ 4g ot 

15000| 54 % | Anglo-Italian, 66,1 | 20 | io | 
74000} ...  |Anglo-Peruvian, L...| 20 | 10 | +» | 

{ 
ee ‘ 

eee ey 



Dec. 22, 1877. ] 
BANKS—Conttnued. 

| Last | ts 
Autho- Annual! | 2 | a Closing 

rised | Divi- | Neme. 3 |S Prices 
Issue. dend, | }@ | A 

$0000, 124 % Bank of Australasia 40 40 78 6&0 
sen! 7% (Bank of B.Columbia 20 20 20} 214 

12500| 7% | DoNew,iss.at2p 20 10 93 103 
100000 6 % int. BkofConstantinople 10, 6 2h 3% 
10000 10 % |Bank of Egypt ..... 25 25 6 28 
we | 11h % ‘Bank of Ireland...... Stk 100 |... +» 

$5000, ... BankofRoumania.. 20 5 5) 5 
20000 10 % |Bank of S. Australia 25 25 47 49 
20000 12 % |Brk of Victoria,Aus. 50 | 25 49 61 

700000 15 . Bank of N. Zealand 10 | 10 26% 27 
20000, 6 % British N. American 50 | 60 &7 59 
20000 8 % CentralcfLondon L 10, 6) 8 
40000 63 % Chartered of India 

| | Australia,& China) 20, 20 20} 213 
30000 8 % Chart.Merc. of India, 

Seanad Sea ea ten 26 | 26 27 28 
60000 9 MH (Clty cccccocccsoscsesseree) 20 | 10 16 17 
20000 13% . Colonial ccseccecesenece 400 | SO} G1 63 

86000, ... (Com. Bnk.ofAlex.L.| 6| 3) 2§ 2 

200000, 10 % |Consolidated, Lim.... 10) 4 7% 7 
20900) 4% Delhiand London. L) 26 | 26 | see ase 
§0000, 10 %& [Englich Bank of Ric! __| 

| de Janeiro, Lim....| 20 | 
8 & English, Scottish, & | 

Australian Chart... 20 | 20 27 28 
ee | 10int, Franco-Egyptian ...| 20 

10000 74 % Hongkng&Shanghai 28%) 28} 363 37% 
45000 6 % Imperial, Limited... 50 15 | 17} 183 

854375, ... Imperial Ottoman... 20,10 3f 4% 
0000) 8 % Lorian cccccccrcccssreee) 25 | 25 21 23 
6000| 8 % | Do New ww. 25/10 6 7 

100000, 2 % Land MortgageBank | 
| of India, Limited.. 20) 6 1} 13 

500000! % Do 5 % Debentures 
| 1364, for 30 yra.. 100 100 100 102 

50000! ... Lond. Bk of Mexico 
| & Sth America,L. 10, 5) 3 3% 

50000! § % ‘Lond.Chart. of Aus. 20 | 20 26} 27} 
75000 16 % London and County 50 | 20 | €33 643 
40000, 64 % LondonkHanseatic! 20) 7 |} d par 
80000! 16 % London Joint Stock. 50 | 16 | 48% 49! 

80000; 123 % London and Provin- | 
' cial, Limited ...... 10) 6 | 123 123 

5000 5 % Lond. & R Plate, L100 | 40 | 39 4i 
40000 5 % = Do Now eessee ore 25 10) OF 12 
60000 8 % London & San Fran- 

i cisee, Limited .. | 10 | 123 123 
10000, 8 % |Lond.&8, W estern,L.! | 20 | 27% 253 
00000) 14 % |Lond.& Westminster 100 | 20 | 62) 63% 
49950} ... |Mereantile Bank of : 

| | the River Plate, L. 20| 20; 12 23 
15000; 10 % Merchant, Limited... 100 | 26 | 33 34 
9015 8 % |Metropolitan, A..... "10 | 10; 8} 9 
9015) are SC inahenevent 7 1 2h... 

11970; om Do New A eeereereeeee 0 1} oor eee 

15000, 8 % |Midland, Limited ... 100 | 20 | 25} 263 
50000 12 % \National <scsioemecsses| Oe, | OO | Fe, 98 

187500 12} % |NationalofAustralas 6 | 4| 8 9 
30000, 7 % (National of Lrpool,B 25 | 15 |... 

100000, 6 % Nat. of N. Zealand, L.| 10 23! 32 4} 
20000) 21 % ‘NationalProv.ofEng. 50 | 21 | 91 93 
77600 21 % | OD see rcoscccccssccccces 20 | 12 61 63 

28125! 21 % | DoNew,iss.atlOpm 20/12 | 51 53 
45000} 6% NewLondon&Brazi) | 

| Men, Limited... 20/10) 8} 8} 
50000'174 % New South Wales...) 20 | 20 60 62 
50068, 41 % North-Eastern, Lim. 20, 6 6 6 
50000 8 % North-Western... 20 | 7% ose ose 
69000) 10 % |Oriental Bk. Corpor. 26 | 25 423 43} 
29000; 15 % ProvincialofIreland 100 | 25 | 83 85 
4000! 15 % | Do Now sssesese 10} 10 32 34 

$0000| 12 % Standard of British | 
8S. Africa, Lim... 

10060 ows Do New 9,756shares 100 | 25 | 37 «38 
60000! 16 % |Union of Australia... 26 | 25 
90000! 132 % Union of London ... 60 | 16% 414 424 
~ TELEGRAPH OUMPANIES. 

Axtho- 2 | Closing 
rised | ¢ | Paid. Name. 
Issue.) & Peleea. 

3049840 Stock! 100 Anglo-American, Lim...| 57 57} 
| 1975080 Stock| 100 Do Pref {Def.nodiv.) | 84% 85 
| 1975080 Stock 100 

90000, 10 10 
16000} 10] all 
13000! 10 9 ‘Direct Spanish .....00+ | 23+ 23 
65000 20 | 20 | Direct U. 8. Cable, | 12. 12} 

869700 10/| i0 astern, Limited ........| 72 74 
2320001 Do 6 % Debentures .../107 109 
199760, 10 | all Eastern Exten.Australa-| 

| sian and China,Lim| 73 7 
160000} :0 | 10 Globe Telegraph & Trust| 43 5 
150000, 20 | 10 Do 6 % Preference.....| $j 10 
125000 10 | all Great Northern sesso) 74 7 
17000) 25 | al Indo-European, Limited | 19 20 

Mediterranean Exten.,L| 24 3 
8200) 10 | all | Do 8 % Preference... 82 93 

8 8 (Reuters, Limited.......... 9 10 
280000/|Stock| 100 |Submiarine seccecssececeesees 230 235 

68225) 1 | all | Do Scrip.sssssreeee-) 2 24 
88321] 10 | all |WestIndis&Panama,L 2$ 2} 
$4663) 10 | all | Do6 % Ist Preference) 8$ 5; 
4669; 10 | all | Do6% 2nd Preference’ 8} 8} 

69024) 20 | 20 |Western & Brazilian, L.) 4; 53 
1600}100C | all | Western Union of U. S., 

Idols | | 7% 1st Mort.Bonds 109 111 
LS 

we DOCKS. 
Autho-; 3) <' see 

ised | & Closing 
Issue, | a Pald. Name. Prices. 
as cnn! Steen el 

z 

2385500/Stock| 100 East and West India ...... 123 126 
1243109) RtOCk| 100 Hull .sccosscsceresessserscsrseseee 104 106 
5766607/Stock| 100 London and St Kathariae 65 67 
1062600 100 | ail | Do Debenture Stock 4% 101 103 
10900 Stock 100 'Milwall eeeeeeet eeeeeeeeeree +e v5 97 

961349) Stock! 100 | |SouthaMpton eeesesssssevereree 75 75 
964813} Sto Ch} 106 Surrey Commercial woe .-+- 128 132 

rr 

re 

Oh 

100 | 26 383 39} 

Do Def. (tillPfgets6f | 29} 30% 
Brazilian Submarine, L.| 6} 63 
Cuba, Limited .....00.+ 110 10} 
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Sa INSURANCE COMPANIES. 
evised by Messrs Whiteheads and Coles. ) MISS NE 

Autno- LstYr’s ° i S70ELLAREOUR. 
rised Dividnd! 2 = ‘Closing Last 
Issue. Pr. Shr. Name. $ = Prices. Ann. 3 ’ 
_—— ee ee aime eam comame Divi- Name. s 3 

£ sd | dend ei. 
60000 1 2 OAll'ance Brit.& For.100, 11 26} 263 cs ee celine 
10000 0120 Do Alari NO seseeeree 100 | 20:17 «19 | Bonps, Loans, aND Trvsts. 
24000 0 18 0 Atlas Fire and Life..' 50 6 143173 | 6& % Aucklani Harb. Bd, 6 % Deb. 100 100 
3000 *1 10 0 Argus Life .. 25 235 24; | 6 % Boston (U.S.) 5% Stl. La, 1899 100 : . ee > - i > o— . ail 
60000, 1 0 0 Brit. & For. Marine,L. 29 4 16316 | © DG Be MOD viciccicesscce . 100 100 
20000 9 49 Church of Englan’.. 60) 2 45 48) 6% DO D898 occ ccceseececeeee ail 
5000 *0 10 0.Cler. Med.&Gev. Life 100 | 10 26 23 | 6 % City of Auckland@ %........... 100 100 
59000 0 12 6 Commercial Union..., 50 5 18} 1383 5 % City of Brisbane 5 % 1891 . .100 all 
4000,*4 0 0 County Fire...» 100 | 80 90 8 | 8% City of Dunedin 6 % Deb. 1925 1 all 
6160 e 15 0 Crown Life ......20-0, 60 | 383 36 37 | 5 % Cityof Lond. ist Pf(Ontario)D» 100 | all 

50000,°0 6 0 Eagle Life ............ 60; 6 | 6 63 {| 5& % City of Montreal 5 % Sterling. 100 al! 
10000, 0 14 0 Equity and LawLife 190 | 6 13 14 | 5 %) DO 1874 woe ecceecccceccceeeeee all 
20000; 0 6 0 Eng.&Scott.LawLife 69 34 64 7 | §& % City of Ottawa 6 % Sterling. 100. all 
10000} © 8 0 General Fire & Life.jg9 | 6 | 53 6} | 6 % Do redeemable {993............ 100 all 
265000} 9 40 Globe Marine, Lim.. 99 | 4 3% 33 | 68% Do do 190K -eeseveeee 100 all 
20000! 3 15 O.Guardian Fire & Life }99 | 69 | 78 80 | % % Do do 1895 Seriv.. al 
20000 ee |Home&Col.Marine,L. §9 | 6 } 3 5 % City of Providence 5% Cp. Bi is. Stk ali 
12000 7 © 0 Imperial Fire .........190 | 25 147 150 6 % City of Quebec 6 % Consolid, 
7500 *l 0 0 Imperial Life ........1090 10 224 234 Fund, “a CiassC. 100 

13453) 7 10 0 Indemnity Marine... }99 | §9 103 105 6 %| Do 1873. wee 100 
50000 0 10 0 Law Fire ccccsscesseseee 100 2% 9 9 6 %| Do Redeemable i 905 § sx crip. mi ry all 

10000|/*4 5 0 Law Life ..scseeseeeee ‘ 8 121 6 % City of Toronto 6% Stl. Db.1897 u 100 Ico * 
1000090 0 8 O Lancashire F. and L. 20 9 7% 7% | 6% Do Waterwork Deben., 1906 ail 

20000 0 12 0 Legal &General Life ggg _11¢ 12 6 %) Do St. Con. Debentures 1596 all 
87504 © 12 0 Liverpool, London, & : % f eye an Viceroy Mort.Loan all 

Globe Fire&Life 15 15} % Do 9% Guar.vy Egypt.Gov. ali 
49626 1 90 Do (Il annuities).. - - 21 22 | ,7 % Do? % Khedive Mort. Loan 109 | ali 
35362 3 0 C London Ass.F.L.&M. 26 124 66 68 | 5% % Foreign and Colonial Govern-_ 
40000 =. ~=|Lond. & Lancas.Fire 95  ¢ 42 4e | ment Trust 6 % Bonds ... al! 
10000 0 1 2 Lond. & Lancas. Life 10 1} 4 ¥ 5 » Dob % sevens seneeereeeeseeteneces ali 

20000 a 60 Lond. & Provin. Law 59 63 5s 6 5: % . Do 6 “eo, 1371 st eeneceserereeens all 

50000 0 40 Lond.@Prov.Marine’ 99 2 3) 2} 6 % New York City 6 % (Ex. 40}... ... | .. 
10000 2 10 O Marine cesececcesccceee 100/18! 72 74 6 % St Louis City 6 %, red. 1893-4-5 200 all 
50000 0 6 0 Maritime, Limited... 19 2 4 42 3 % Share Investment Trus', Pref. jy9 100 54 

60000 Merchants’ Marine.L 10 9 ; 6 % Spanish 6 % National Lands ry } 

40000 2 26N. Brit. & Mer.P.&L. 59 63) 44 44} Mortgage Certificates Scp 2000 all 
30000.*1 @ 0 Northern Fire & Life1o9 | § | 38 39 : z Seen nae Trust .....- Cert 100 

0 0'0c Marine oceecsce! 9% al obacco 6% Loan, guaranteed 

1601260 °4 0 OlPeliean enka fg 83 6 6s ,_ by Italian Government ... Stk. al 6722 19 10 @ Phenix Fire .... see 979 280 6 % United States 6 % Sterling ... 100 all 

2500 %L 5 0 Provident Lie ...... 100 10 "24 36 ic Coa, Nand izox, Ko. 
200000| 0 3 0.Queen Fire and Life. 19 1 | 3 3h] ‘* jgcutrai Swedish Iron&Steel,L 10 
200000 0 8 O Kock Lifes...ccccee 6 10/8 BE coo [Stbee Vein OU, Even, 5 Com, by -68.) 29 
6392201 20 0 ORyl. Exchnge FL&M Stk j99 400 410 gw: | Coenen ae Anetaat, oars by 24, 
100000 0 18 ORy).(nsurance FKL. 29 3 | 18; 194 | ‘| \ANtyslo and Blain Tron- 
10000 *3 10 0 Standard Life........ 60.12 724 734 __ works * Preferred,” Lim. 100 | ail 4800°9 0 0.Sun Fire .......... ... - 405 416 as EE DR ctneceeenentes 50 fii 
4800 *2 10 0! Do “7 Appa aeat ote | 80 85 b eee 2 e" censoveceseseccsonscosooses = 

sdausdl th 56 GYlioeaan. ands iinaee? 100 | 10 | ° | 213 % - ese ~~ and Copper ie all 

Marine, Limited..., 20; 2) 8 8% org vee — 
1500 16 10 0, Union Fire and Life.,200 | 20 (325 335 = 

41200\ 0 10 0! Union Marine, Lim...) 60 | 6 8} 8s 124 % —<—~ ae faad ¢ 
6000| 2 10 O|Universal Life ......100 | 11} 38 40 | 45 « City omtices, Limited 2. 60 304 ee s seecsceees 

50000 O 10 0 Universal Marine, L 20: 6 5} 9 _ 6% City of Lon. Real Property, L. 12 

: * Periodical ¢ cash bonus in addition. Colonial, Limited .....sc..-ceee 20 
= oe aera a 64 % Credit, Limited, A Shares...... : all 

15 % Credit Foncier of Mauritius,L. 10 
Autho-, 2 | 6} % English and Foreign Credit... 8 
rised | § | Closing 11}’7¢ Fore Street Warehouse, Lim. 14) 
Issue.' mM Paid.| Name. Prices. *~ ae ra yg 

Seresitiientitne Reread tia tndemniaiatiiiaads eneral Credit & Discount, L./ ’ 
40000 6 all Bombay, Limited ....0008.8 7 7% ove inn Sane — Percha, 
10006; 6 4 D0 dO NeWisesssesesrvoses 5 56 elegraph Works, Lim... 50 

550000! Stck. 100 Commercial .....-s«0 185 190 + International Finan. Soe., Lim é 
20000! 20 all Continental Union,Lim. 20 21 5 int. John Brown and Co., Limited 70 
20000, 20 | 12 | Do New, 1869-72 «.... 124 13} 10 % Liebig’s Extractof Meat, Lim. all 
10000 20 all Do7 % preference ... 25 37 ee (London Financial Asso. ,Lim. 30 
23406, 10 | all European, Limited ...... 17 18 134 % Mauritius Land, Credit, &e.. 2 
12000 10 7% | Do NOW scscscssorsrereres| 13¢ 143 int. Milner’s Safe, Limited............ 10 
35406, 10 6 et Maer och anc 4k. 8 9% 0 % Nations! Discount Com., Lim. 5 

on, 4 beats ight and a Coke, A.. 185 190 . ~ ye Zealand Loan, &., Lim. 2 
1000001 Stck.| ee oh | See Te. New Zealand Trust & Loan, L 6 
200000/ Stek.. 100 ee eoosevssene — 210 = = a Const. & Mate, ka 6 
800000! Stck.! 100 Do Du. srccsseees cccceccccess 200 3) rus gency of Austri., L. 
1650002. Stek.! 100 | Do E.....ccccccsresssssseses 200 210 10 % Trust & Loan Co, of Canada ; 5 
300007 Stok. 106 | Do F cscccccessecssveseseeees LOO 105 7t % vale Discount Corper., Lim. 6 
600002 Stck.! 100 | DO Gases ce ee. 145 155 AND, SHIPPING, &e, 

.. |Stek. | 100 Wi TR sd gs ath . 136 339 18,°.% Australian Agricultural......, 21e 
5000! 10 16 Hong Kong and China...| 18 20 1 p.s. british American Land... .. 38} 

5600C! 50 434 {Imperial Cortinental ... 91 93 2 prah;Canada Company ose... sere. seee aii 
2500001 |Stck.| 100 |LONdON ccsssccccesscsererses 185 180 Hudson's Bay ...+. beneeeneee cesses all 

160000: 'Stck.| all | Do Ist Preference .......130 136 5 int. and Securities, Limited ....., 6 
25000, 20 | 20 |Monte Video, Limited... 17) 18} «. /|Natal Land & Colon. Co., Lim ali 

30000; 6 | all Oriental, Limited...) 74 72 | a North ee 100 
30000: 6 | 3 Do Ne@w ceccoee int a’ ® 0 % Otago & Southland Invest., L. 1 

10000 10 | ry \Para, Limited.......s+0e0 4b 54 45 % |Peel River Land & Mineral, L 100 
4260022 100 | 100 |Peopie’s Gaslight & Coke 12¢ %, Scottish Australian Lnvest.,L. 100 | 

| | ‘of Chicago, Ist Mort. 85 90 8 % South Australian Land......... all | 
6000002 100 100 | Do 2nd Mortgage ede iets |i ais os (Van Diemen’s Land seeceeeooses 204 

27000 20 | all |PHOMIX cecsccccecsssersceese 37 30 6 % Amazon Steam Navigaticn, L. 20 28 | 
144000! stock! 100 | S 105 5 & |British Ship UWDETS seecrsesesss 7% += 
960000/ Stock} 70 | 5 110 ll &% General Steam Navigation ‘ 15 : 
36000 20 all Rio de Janeiro, Limited 23 30 eee Merchant Shipping, Limited.. ow 

4000 50 ai] |South Metropolitan ....../108 111 5 % Nati ional S.eam Ship, Limited all 55 

4000 124 | all TT a 4 % Peninsular & Oriental Steam ”“ 
20000; 124 | 11§ | Do rccccccorscsrssccecsserees| 245 254 4% | Do NEW Ld67 seveeeesseereenees 20 
16000 10 | all |Surr: yConsumers......0. 17§ 154 31 % Royal Mail Steam .....cccccereee LUV 60 

10000 10 | 8 | DO vseecvecveresenssesoerevee 14 15 10 % [Union Stexm Sbip, Limited.» 20 aii 
= - : 35 "97 ASBAID 3 cccccccecse os secceesteorees ee ° 20 

[INDIAN RAILWAY DEBENTURES.  % British Indian, Limited......... a 
————_—_—— Closin 7% Darjee beg, Limited .ccccccceee. 4 

Pro weet Pri sing 8 '77 |Lebong, Limited ........ pie all 
— eee ee. (Upper Assam Limited ail oe) od . rin _ 5 

200000! Bombay, Baroda,andC.India 4% 99 101 Salen ook. ee - 
96400! Bast Indian .......ccccsecssrre cove SE% cee ue ‘ mr aR cee 10 

~ ; 4 % |London, Limited...ccccccsovsseses 1d l 
— DO .ccccoceccrcecccovecccesese iovece as tee eee 8% % |North Metropolitan ...ccovsses. all jj 

it 00 | oe esees 4 p} eee eee 1% Urysta: Paiace, A cece. eoceee ooo Stk 100 gS 

Re vees 7 e Bates +.) Demise dha : 109 2 
0. GU0t ceeiecscesecesererceee SE°6 ‘ ** } 7% Do Preterence . — tk. 100 «ge 
62650) Eastern Bengal ore ++ seeeee * * ere | 6 . Do 6 % Per petual Deben itrs Stk. 100 |}19 j 

499700) DO ccosscece cersseceeee & . oe |} 676/10 Ltalian Irrigation 6 % Bonds 100 ali 58 
258500) Great indian. Peninsul Becsee--se & *e | 10°76 Lion Brewery, Limited ......... i7 | 33% 
615300] Oude and Rohilkund, Li: nited 4 » ‘ -- | 6% Do Perpetual 6% Pretereace 20, 26 

— GOQ000] DO seversersecsserenecnnsnsrseseeeme 4% 99 101 12 % Lon. General Omnibus Co., L. 100 377 
aa STOCES. eee National Safe Deposit, Lim.., io 

411308 Eastern Bengal, guaranteed ,.. 4 % 100 12 «« Native Guano, Limited......... ods 
1600000 East Indian Irredeemabie...... 435% 109 111 -« |New Sombrero Phosphate, L.. ais 
2701450 Great Indian Peninsula......... 4% 110 102 } l0int. Phospho-Guano, Limited...... a 

984700 Oude and Rohiikuna ............4 % 98 100 | 8 % RiodeJaneiroCityImprov.L BD al 

426000 South India, perpetual ......... 44% 109 111 SF % +) = wez Canal Shares cecccccecseees BU all 
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Colombian 44 per Cent. Bonds, 1873.—Mr O’Leary, the agent 
| of the bondholders at Bogota, states, under date Nov. 8, that 
| he has received 7,500/ on the current coupon account. 

Chinese New Loan,—It is stated that the total subscriptions 
'from London and China amount to nearly four millions 
sterling. 

| Egyptian Unified Debt.—The following notice relative to the 
|payment of the interest has been posted on the Stock 
|Exchange. “The agent of the Egyptian Government in 
| Paris has, by order of his Government, transmitted the follow- 
ing telegram to the Comptoir d’Escompte de Paris: ‘ Cairo, 

‘Dec. 15.—The Khedive has signed, under date Dec. 15, a 
decree changing date of payment of coupons of the unified 
debt, whick in future will be payable on May 1 and Nov. 1, 
and fixing payment of the intermediate coupon on Dec. 31, 
signed the Minutes of Finance. The Comptoir d’Escompte 
received at the same time the following telegram from the 

| Treasury of the Public Debt: ‘ Decree officially communicated 
fixing Dec.'31 as date of payment of the intermediate coupon, 
and maintaining the amortisation by means of public pur- 
_ chases, signed Baring, Treasury of Public Debt.’ ” 

Eqgyptian.—The Council of Foreign Bondholders have re- 
ceived the following return, dated Cairo, December 1, 1877, of 
the sums received to November 30 last, by the Special Treasury 
|of the Public Debt of Egypt :— 
| MONTHLY STATEMENTS to NovEMBER 30, 1577, of the Sums EncasHED by 

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

Rscerprs APPLICABLE to the Servier of the INTEREST and REDEMPTION of the 
OniFizp Desr. 

- Falling due January 15, 1878—Say, £2,033,162 sterling, 
| Names of Administration, the Revenues ———Sums Paid from——-—, 

of which are Applicable Ist to 30th §=11th July to 31st 
to the Service of the Unified Debt. Nov., 1877. Oct., 1877. 

Provinces whose Revenues, with the ex- 
ception of the Moukabala, are Appli- 
cable to the Service of the Unified 

' 

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

DECEMBER 20. - nteeneiman 
-———Bank Bills. ———_ -~Documentary vate Bills.~ 

60 davs. 30 days. 60 days. 30 days. 

Caloutta 000 Is 8tid 3d 0 Is SHd acc Ls Sid oe §=>._:sdA's- BA 

Madras ......... Is 8iid 3d 1s BAEd wsese » ls Sed ooo ls Bid 

Bombay  ...-+. Is Bid 2d 10 IS BHA  cscoee Is 83d oe «=>. 183 8G 
Colombo ...... is 84d 3d 1s 8d ..... is Sid ls 83d 

| Mauritius... IsSiid dd... 28H we 18 Std . Is 8$d 
Singapore 3s 103d 3d ... $8 i0¢d 3d... 3s Odd fd ... 38 Od 10d 

Hong Kong... 3s 10}d 4d... 38 10}d }d...... 38 8d} ta 4. 3s Od 10d 

Shanghai ...... 5s 4d 3d. Be Abd ad... Be Pd dd ... 68 28d 3d 

COURSE UF EXCHANGE, 
-——Prices Negotiated on ‘Change——— 

Dec. 18. Dec. 21. 

’ Money. Paper. Money. Paper, 
Amsterdam ........0:+00 wiaeigiinai 3 months 12 4} 12 43 .... 12 & 12 6 

DRIES scuvcnutndocwesegeprapesetenbene atsight 12 2% 12 Bs ceoree 12 2% 12 3 
Hamburg .......cccesese nascatpnpeeenes 3 months 20 64 BOGE Reese 20 63 2¢ 67 
7 Se ee 20 64 30GB nises - BE 20 67 
I Frankfort-on-the-Main .........00. a 20 64 BO GB cecces 26 63 20 67 
[SEG aciminbbiioniams: == 2a 2a cae 1225 1230 
Trieste ..ccccccccccscsecree @ ensecnceces —_ 12 15 ie Ee asecw 12 25 12 30 

| ANtWerp ccoserses _- 25 35 ee 25 35 25 40 
PIE | cencenswninsicenseecsnen an 233 at... «senen 233 233 

A ee cheques 25 12} 2s ek. aieeen 25 17% 
DUALS. cvccessencsvensecomsenseccoenen 3months 25 50 25 35 eesee 25 324 25 373 

Marseilles, &€. .........0 ene — 25 32 25 87% voce 2532} 25 37% 
| FORO. cctinccnen eeccceesess eeceeeces.c. = = 27 873 27 DBE  cescee 27 85 27 90 
ee OO veecevccccoscoeces _— $7 is a 47 4; 473 

I ti clini aieiaaeesy i AON 47} ee >. wanda 473 47? 
Rill scccsdauticenpeiihmnnieintieaianee.. it 473 ae 473 473 
BeTERO  wccdescasesccccewesscesecneseses _ 473 Ge =m 473 47% 
Valentia _ 47% 7? - 47% 47< 
Malaga .... _— 47%; Ge ime 47% 472 
CIR aennagiaaina ema ee — 61% ae. a . bia 61} 

| Oporto westsanbiiadie inaniniaeenie —- £3} a. Geos 61; 51} 

7 y ‘ ,Q y ’ rma 

NOTICES AND REPORTS. 
a 

| STOCKS. 

| 

Totals 
to 30th 

Nov., 1877. 

debt — P. P. P. 
Mondirieh Garbieh  .......ccccscsesseoe cove 9,600,000 0 ... 3,495,726 14 ...13,095,726 14 
Moudirieh Menoufieh  ..........ceccesecees 5,800,000 0... 86,491 lv ... 5,886,491 10 

| Moudirich Béhéra .........c.ccsccocossooeee 2,730,000 0... 236.322 14 ... 2,966,322 14 
|. GUI SONONIS: dn catncisainssnaseniinasiebs sn -» 891,606 38 ... 891,606 38 
| Octroi duties of Cairo ...... ipendatennianil 1,723,715 12 ... 7,384,525 3 ... 9,108,243 15 

_— DD ivcvecdcctirnents 1,074.629 20 ... 2,964,300 17 ... 4,038,929 37 
Customs of Alexandria, Suez, Damiette, 

Port Said, and Kosseir ...............006 4,957,437 2% ...12,325,395 3 ...17,252,832 29 
I TIT sccseninnnstitstnncsobitnnianiendaens 726,578 9 ... 2,793,715 24 ... 3,520,293 33 

| ORS COVERED: cccevsarveccoverecenscveseueecsnnnse 912,656 32 ... 2,318,629 1 ... 3,231,285 33 
Farming Of fisheries.........00.c.scsccssccccsee 294,021 12... 790,014 4... 1,084,035 16 
Lock and navigation dues on the Nile... 131,011 27 ... 1,405,509 27 ... 1,536,521 14 
Bridge tolls at Kasr-el-Nil ........c.ccsee00s 199,793 14... 775,564.18 ... 975,357 32 

| 28,149.843 32 ...35,467,903 13 ...63,617,647 5 
Deducted to complete the sum necessary for the service of the preference 

oteck, falling due October BB, BGTT  ccccsccerceneservsecosenssennovsconsvenssnons 16,417,205 2 

Balance on hand for the service of the Unified Debt............ 47,200,442 3 

DRT .ccvsneusnpanensnesansensennsascnesasenseebageemmincrsbescutsoutonssesensensée £484,107 
STATEMENT NO. 2 

RECEIPTS APPLICABLE to the Service of the Iyrerest and Repremption of the 
Loans of 1864-1567-1865. 

Half-Yearly 
Payments 
Already 
Made. Falling Due. 

Falling Due. £ 8 7th January, 1378 eeeeeteneee 

ROR BOER. ccninecese secon 261,344 0 
fee . 175,207 10 
BC xy EE 157,147 0 
lst October poweseeeseses, Se © 
22ud November ......s..00080 45,162 0 

598,534 10 

ess 

Half-Yearly 
Payments 
to be Made. 

£ s 
156,211 0 

156,211 0 

————————————————eeee—E—eeeeeeeeeeEeeee 
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THE ECONOMIST. 
— 

[ Dec. 22, 1877, 
LL 

-——Sums Paid from —, 
Ist to 30th Ist Jan. to ] 

Name of Province. Nov. 3oth Oct. oe eee 
Product of Moukabala—Kineh ....., P. ++» P.8,055,055 5 .»-P.8,088,058 "5 Sail. ci liecchdsdblgsiebbdmesenasdin ad + 2,001,434 24... 2.001.484 94 » 

GRIPZEN ......cccceccccccccceccceseseeses 70),000 0 7,980,000 0 8,883,000 9 | 
DERI ocnescasventessnessésampontnepeoses 439,000 0 4,126,110 2 4.565.110 2 
FAYOUM ....cccccccccccesecesccesvevecees ose oo. 1,985,853 2 1,985,853 9 
DRGISD. ccc ccccesbbdeetbetecnvcncnsecsce 352,203 29 ... $,891,883 16 . 5,244,087 5 
Ghizeh ....ccss00e tC 196,577 28... 2,776,200 13 <.. 2.972.773 1 | 
a ee ee 950,000 0 ... 15,401,858 4 |. 16351658 4 | Garbich ....... sesssssseresees 6,400,000 0... 13.763,704 21 7. 19168704 21 | 
Menoufieh ....... pasweervonevsesstoenee 4,200,000 C ... 9,954,087 2 ... 14.154,487 2 | 
PE, ccnapnsersintitneetinmamccennets 2,437,500 0 1,762,828 24 ... 4,200,398 94 | 
I hice Soe nerntienons 1,283,826 20 ... 6,657,443 33 |. 7940775 13 | 
Dakahlieh eeeretsece eeversseceeoeres eee 3,570,000 O: is 7,005,685 17 or 10,575,635 17 
Ballets cendinveesssersvsceersesneoee 746,500 0 4,430,397 9 5,226,897 9 
Gouvernorat of Rosette ........000 ot don 26,002 28 26,002 28 

20,275,107 37... 90,873,749 0 +61 11,148,856 37 | 

ppsdbeodcoceecndestosnsnvbeedhestoasbess seeereesenesencseseeressesseeeesss £1,139,988 0 
service of April and October, May 

November, and- July, of the loans of 1864, 1867, and 1865 has been placed at the 
disposition of the establishments charged with the service, 

s STATEMENT NO. 3. 

Receipts APPLICABLE to the Servick of the Inrergst and ReDEMPrion of th 
PREFERENCR Srock. 

Falling due April 15, 1878—£ 142.872 sterling. 
Administrations, the Re- 7———Sums Paid from ——, 

venues of which are lst to 30th 15th to 3lst Totals to 30th 
Applicable to this Service. Nov. Oct. Nov., 1877, 

RR GRGG abbeivevacticterbectichmiontianed P. 8,775,000 ...P. 2,925,000 ...P. 11,700,000 
Port of Alexandria...... envescveseensgnccens ° ase se at one one 

8,775,006 2,925,000 ... 11,700,000 

SUNT sonnenspnovctessscocevecvopencesescoyenneeny oconpoueennsiinegesssessescense £120,000 

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

(Signed) A. pe Kremer. 
P. BaRaVELL. 
E. pe BLicNipres, 

Cairo, Dee. 1, 1877. E. Barisc. 
For Certitied Copy—The Controller, 

(Signed) W. Moe. 
Peruvian Finance.—The trustees to the bondholders in their | 

report, state the questiuns they asked the Peruvian Gvano | 
Company: Why the sales of guano have been so limited? 
Why the consignments have been so small? And why the) 
quality has been so inferior? In reply, the company make 
grave complaints against the fiscal inspector, explain the 
reasons for delay, and state that in the current half-year | 
better results have been obtained. Appended to the pamphlet 
is a résumé of the opinion of Dr Aranibar, Judge of the Fiscal 
Court of Peru, with reference to the claims of the Government | 
against Messrs Dreyfus. 

Spanish Finance.—It is announced by the Spanish Financial 
Commission that the coupons on the external and internal | 
debts, due 31st inst., will be paid on January 2. The distribu- 
tion on the 3 per Cent. bonds will be 4 per cent. 

RAILWAY COMPANIES. 
Arica and Tacna,—The company will pay their 53rd coupon, 

on the 29th inst., at the rate of 14 per cent. 
Baltimore and Ohio 6 per Cent, Sterling Debentures.—Messrs J.8. | 

Morgan and Co. notify to the holders that the debentures | 
maturing on the Ist January, amounting to 359,074/, together 
with the interest coupons thereon, will be paid on that date, 

Canada Southern.—The following has been published: “In 
reply to an inquiry made in New York by Mr Halsey, on be- 
half of the bondholders, it is stated that the new first mort- 
gage bonds to be issued will bear upon their face the guarantee 
of the New York Central Company for the due payment of 
interest for twenty years.” aoe 

Dutch Rhenish Railway 5 per Cent, Loan,—The directors invite 
applications for the third and fourth series (of 100,000/ each). 
oe issue price is par, and the bonds are of 10/, 50/, and 100/ 
each. 

East Indian—An extraordinary expansion is shown in the 
traffic of this company. As regards the main line traffic, the in- 
crease in the first half of 1877 was 16,231/ in passengers, 
276,576 in merchandise, 33,393! in minerals, and 32,6401 m 
miscellaneous receipts, the total revenue being 1,902,975!, as 
compared with 1,532,103/ in the first six months of 1876. The 
working expenses were 592,175l, against 514,194/, and the net 
earnings 1,310,800/, against 1,024,909/. The increase in the 
ac traffic was 181,478/, and was in a large measure due to 

amine requirements. After covering the guaranteed interest 
(664,780/), there remains a surplus of 646,350/. On the Jub- 
bulpore branch the gross receipts were 229,0431, against 
113,771), and the net earnings 147,796/, against 60,3371. After 
covering the guaranteed interest there remains a surplus of 
62,983/.. Consequently there is a total surplus of 709,333! or, 
deducting contributions to provident funds, 694,756! for divi- 
sion, out of which the State draws a profit of 347,378), and the 
shareholders receive an excess dividend of 1} per cent., ™ 
the half-year’s distribution at the rate of 74 per cent. - 
annum. The line actually earned a clear 10 per cent., os r 
standing that the passenger fares averaged only $d per = 
and the — tariff aby bdareh 3d and fd per ton per nf “i 

Aursk Kiew.—Bonds cepresentitig 3,525! have been drawn for 
redemption on February 1, at Messrs R. Raphael and Sons. 

London and North-Western.—The company announces t 
the business of Messrs Chaplin and Horne, who have acted a8 
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ferred to the company on Ist of January. 
Louisville and Nashville—South and North Alabama 6 per Cent. 

Bonds.—Messrs Baring Bros. and Co., announce that the sum 
of 12,548/ has been employed in the purchase of 68 bonds of 
2001 each, for the purposes of the dubies fund. 

Nizam’s State Kailway.—Messrs Smith, Fleming, and Co. 
notify that the half-yearly interest due December 31st on the 
guaranteed 6 per cent. stock, will be paid at their counting- 
house on that date. 

Northern of Canada Bonds.—Messrs Cutbill, Son, and De 

Lungo announce that the coupons of tbe first preference 6 per 
| cent. bonds will be payable on Ist January at the London and 
| Westminster Bank; also that the Northern Extension Com- 
‘pany being amalgamated with the Northern Railway of 
' Canada, the coupons due Ist January on the 6 per cent. first 
mortgage bonds, and on the 6 per cent. improvement mortgage 
bonds, with guarantee of interest by the Northern Company, 
will be paid at the same time. 

Philadelphia and Reading.—Messrs M‘Calmont Brothers and 

Co. announce payment of the coupon due January 1, on the 
1874 mortgage. 

Scinde, Punjaub, and Delhi—The gross revenue for the half- 
year was 451,784/, against 389,536/ in the first half of 1876; 
| the expenses were 263,069/, against 248,113/; and the net 
revenue 188,715/, against 141,433/. Had it not been that a 
large number of wagons were detained on foreign lines, it is 
stated that the guaranteed interest would have been more 
than realised. Last year’s reduction on passenger fares has 
been followed by a considerable increase in this traffic, and a 
farther small reduction is in contemplation. The bridges 
stood well during the last rainy season. 
South-Eastern —It is announced that the differences which 

have existed among the members of the South-Eastern board 
have been satisfactorily and finally settled. 

BANKS. 

Bank of Belgium and Holland, Limited—A meeting is called 
for 28th inst., when a resolution will be proposed for the 
winding-up of the undertaking voluntarily. 

Bank of Roumania.—The bank will distribute a dividend of 
6s per share on Ist of January. 

Colonial.—The bank will pay for the half-year ended 30th 
June a dividend of 7 per cent. For the corresponding period 
in 1876, the distribution was 6 per cent. 

Commercial of Scotland —At the meeting, there was a net 
profit shown of 157,788/, after making the usual provisions. 
Of this 130,000/ is required for the dividend of 13 per cent., 
half of which was paid last July; 20,000/ is given as an extra 
bonus to the shareholders, making 15 per cent. for the year; 
3,000/ is applied in reduction of cost of bank buildings; and 
the balance of 4,788/ is carried to reserve, which now stands 
at 421,332/. 

Provincial of Ireland —A_ dividend at the rate of 15 per cent. 
per annum will be payable to the proprietors on January 15th. 

MISCELLANEOUS COMPANIES. 

_ Anglo- Argentine Tramways,—The directors have declared an 
interim dividend of 2s 6d per share, free of income tax. 

Boston City 5 per Cent., 1870.—The numbers are published of 
| bonds representing 11,300/, drawn for redemption by Messrs 
Barings, on January lst. 

Ceylon Company.—The directors state that a fair profit has 
been realised from the Ceylon branch of the business, but as 
the result of the operations in Mauritius for the year cannot 
be known, it has been deemed prudent not to propose an 
interim dividend. 

Eastern Extension Telegraph.—Tke company notify the repair 
of their Banjoewangie-Port Darwin cable, thus restoring 

Neeeeeeeeeeeeeeeeee rere ee 

Zealand. 
Florence Land and Public Works.x—Vice-Chancellor Hall has 

appointed Mr ©. L. Nichols official liquidator. 
Great Northern Telegraph.—Messrs C. J. Hambro and Son 

notify that the 5 per cent. interest on the shares, due Ist 

January, will be paid by them on that date. 
Imperial Investment Association, Limited—The Master of the 

Rolls has appointed Mr H. Evans Broad (Broads, Paterson, 
and May) official liquidator. : 

Italian Tobacco Monopoly.—Messrs Stern Brothers will be 

prepared to pay the coupons due Ist proximo on the Italian 
6 per cent. tobacco loan on that date. Bonds of series U 
will also be paid. It is also announced that coupon No, 18 of 
the Tobacco Monopoly Company will be paid at the same time, 
at the rate of 16.50 lire for each share upon which 350 lire have 
been paid, being at the rate of 6 per cent. per annura from 
Ist July to 31st December. 

the 27th inst., at the offices of their accountant, Mr Frederick | 
Gardner. | 

New Zealand Loan and Mercantile Agency.—The directors 
announce that the debenture interest, due lst January, will be | 
paid on that date at the Bank of New Zealand, where the 
coupons should now be lodged. 

MINING COMPANIES. 
Almada and Tirito Consolidated Silver.—The accounts show a 

loss on the half-year’s working of 886/, after deducting 530i, 
half-year’s interest on debentures, and 59/ for depreciation. 
_ Russia Copper, Limited—A meeting is convened for 28th 
inst., to pass a resolution for the voluntary liquidation. 

Che 
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; Commercial Cimes. 
MAILS ARRIVED, 

Latest Dates. 

On December 14, from Sourm Ararica, per Dublin Castie—D’'Urban, Nov. 12; 
Pietermaritzburg, 12; Cape Town, 20; Funchal, Dee. 8. 

On December 16, from AUSTRALIA AND THE East, per Decean—Adelaide, Nov. §; Port 
Adelaide, 3; Albany, 9; Brisbane, Oct. 25; mg, Nov. 1: Hobart Town, 
Oct. 29; Launceston, 30; Levuka, Fiji. 12; Melbourne, Nov. 1; Albury, N.S.W., 
Oct. 31; Deniliquin, 31; Perth, 36; QQoe nscliff, Nov. 1; 

tree 

land, 15; Campvelltown, 25; Christchurch, 22; Dunedin, 24; Invereargill, 25; 
Port Chalmers, 24; Wellington, 21; Aden, Dec. 2: Alexandria, 9; Bata via, Nov, | 

9; Bombay, 26; Calcutta, 23; Colombo, 23; Manila. 4: Hong Kong,3:; Labuan, 
6; Egyptian, P.O., Dec. 8; Cairo, 7; Penang, Nov.7; Point de Galle, 23; Singa- | 
pore, 15 ; Suez, Dec. 7. 

On December 16, from Inpra, &c., per Surat—Aden, 
Calcutta, 16; Gibraltar, Dec. 10; Malta, 6; Saez, 1. 

On December 16, from NortH AMERICA, per =cythia—New York, Dec. 5; 
4; Philadelphia, 4; San Francisco, § ov. 27; Chicago, Dee. 3; Detroit, 3 
3; Kingston, 3; Montreal,4; Quebec, 3; Toronto, 3; Ottawa, 3; 
Nov. 30. 

On December 16, from West Arnica, per Benguela—Fernando Po, Nv. 3; 
14; Accra, 19; Cape Coast Castle, 20; Cape Palmas, 23; Monrovia, 25; 

Nov. 26; Bombay, 19; 

Sierra 
Leone, 28; Santa Cruz de Teneriffe, Dec. 6: Funchal, Madeira, 7; Quitta, Nov. 17. | 

Boston, | 
5; San Francisco, Nov. 29; Detroit, Dec.4; St John, N.B., 4; Halifax, 3 ; Prince | 

On December 16, from NortH AMEkIcA, per Wieland—New York, Dec. 6; 

Edward Island, 3. 
On December 17, from AvsTRALIA, per Chimborazo—Adelaide, Nov. 8; Port 

Adelaide,9; Brisbane, Oct, 25; Hobart Town, Nov. 2; Launceston, 2; Meibeourne, 
7; Sandridge, 5; Sydney, 2; Christchurch, Oct. 22; Port Cdalmers, 24. 

On December 17, from NortH AMERICA, per Britannic—New York, Dec. 8; Phila- | 
delphia, 7. 

On December 17, from Sourm America, per Araucania—Buenos Ayres, Nov. 20; | 
Monte Video, 2i. 

On December 17, from Sovtm America, per Neva—Buenos Ayres, Nov. 15; 
Monte Video, 16; Rio de Janeiro, 24; Bahia, 27; Pernambuco, 29; Cape de Ver ds, 
Dec. 5; Lisbon, 13. 

On December 18, from NortH America, per Sardinian—Chicago, Dec. 5; Detroit, 
6; Portland, 8: Hamilton, 6; Kingston, 7; Moutreal, 7; Quebec, 7; Toronto, 6 : 
Ottawa, 7; Fredericton, N.B., 7; Sc John, N.B., 8; Bermuua, Nov. 30; Halifax, 
Dec. 8; Prince Edward I+land,7; St Pierre et Miquelon, 1. 

On December 19, from NortH Amerrca, per Lord Clive—Philadelphia, Dec. 6, 
On December 19, from NorTH AMERICA, per Siber a—Boston, Dec. 8. 
On December 19, from Untigp Stares, per Hermann—New York, Dee. 8; 

Francisco, 1: Chicago, 6. 
On December 19, from West AFrica, per German—D’Urban, Nov. 13; Cape Town, 

27; St Helena, Dec. 3; Ascension, 5; Funcnal, 14. 

San 

CORN IMPORTED AND EXPORTED. 
An account showing the Quantities of the seve-al kinds of Corn and Meal Importes 

into each division of the United Kingdom; and the Quantities of British and Foreign 
Corn and Meal, of tne same kinds, Exported from the United Kingdom, in the 
week ended December 15, 1877 :— Ne  eehcta pee ean amano 

QUANTITIZES ExrorteD 
| Quantities IMPORTED INTO— | Loos Uxirep Kinabow. 

7 sessiicnil EMD AE 
The Colonial, Total 

| England Scotland Ireland.’ United | British. and Ex- 
Kingdin. Foreign. ported. 

eee: | | SS | | SD 

cwts cewts ewts ewts cwts vts cwts 

Whedhcercecessoeee esooves 973,361) 51,790; 205,085 1 230,256 6, Ul £3,511 49,312 

MII, “an contsaniesaenved 26,131) 133.777, 34,550 437,153 idl 2 133 

Oats. .ccc.ccccecereesseseee] 230,735) 14,865) 19,200) 264,503) 1,286, we | 1,258 
SEE: 7,335 os _4 339 oe ore 4 
PUI siseesecneniecenomestacn | 49,778) 3,628) + 55, 4 192, we | 192 

ING = tins ttnnennnsines 56,724, 40,424 4,285 lu] 43.5 one 370 370 

Indian Corn ........... | 262,508) 19,012) 85,155 973,676 656 655 

Buckwheat ............| 1,306 1,su6 we 
Bere OF Bigg........006{  *** sa — we 

Total of Corn (ex-) |; 2¢3.37y) 263,409, 348,305 2,475,133) 7,910) 44,539! 52,449 
clusive of malt ...) | 

an “2 » 2 , “te - 

Wheatmeal or Flour..| 97,161, 45,730) 13,101 156,042 93) 1.519 2 50 

Barley meal ......-.0.. ee ewe oe ae ore it i¢ 

Oat meal a 243 7,011 334 334 

Rye meal .......0......| 2,006 BUD a 

in SARE ccc ceaescesl “ Sea ese $ 15 

Bean meal............-+. mm = ove ve 
Indian Corn meal ...| 311 ; ne 3il 
Buckwheat meal......! one 

Total of meal ...... 106,336, 46,023, 13,101 165,460 1310 152u) 2,539 

TotalofCorn&meal) |, , oF Ges = 9 . a on 2.0ns| ro 
, - 1.969.715, 309,522 361,406 2,640,645 ),22 46,06 65,2455 

(exclusive of malt) 5 1,969,715, 309,5 : ‘ 
| —_$__. -_ ——_|}_= | - 

qrs qrs qrs qrs qrs irs | qrs 

Malt (entered bythe) | < ante t 2,127 a 4 2.127 

QUATLCN) creeeereeene) | oa ay | 

a Un 

AVERAGES OF GRAIN. 
The following is a statement showing the quantities sold and the average price of 

Sydney, Oct. 20; Auck- | 

Boston, | 
; Hamiltoa, | 
Bermuda, | 

Lagos, | 

TS 

ee nner ee 

EE RN NN oY et —— SS Se cS 

Palace and Burlington Hotels.—The net profit for the half- | British Corn (imperial measure), as received from the Inspectors and Officers of | 

year was 3 5201 to v hich enn added G7or brought forward Excise, conformably to the Act of the 27th and 23th Victoria, cap. 87, in the week 

ivi gaa, at * | ended December 15, 1877:— s 
A dividend has been declared at the rate of 6 per cent., and a ae Quantities Sol i. Average Price. | 

my 3 i 

See nee DE, PTT. Wheat saincnaseadneanibanastode an Oe we South African Mortgage and Investment.—The liquidators have | Jey Sv ae 6 .' 
declared a tenth distribution of 2s 6d per share, payable on Cie iikencntincieninieni scintabiaidaianaibaiae <a caddnaiaiatin a I { 
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(Dee. 22, 1877, | 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the quantities soli and the average price of 
British Corn (Imperial measure), as received from the Inspectors anu Officers of 

1 | Excise, conformably to the Act of the 27th and 28th Victoria, eap. 87, in the week 
ended Decem)er 15, 1877, and for the corresponding week in each of the years from 
1877 to 1873 :— 

Quantity SoLp. AVERAGE Paicxs. 

Wheat. Barley. Oats, Wheat, Barley. Oats, 

qrs bsh qrs bsh qra bsh s 4 s a s d 
177 .covvosee) 43,670 4 9°.969 6 5,403 0 51 7 44 0 24 0 
1876 weer... 47.03 O $5,720 6 4,426 2 50 4 33 10 25 4 
BETS scocccee: 50.736 0 7H 5 450 6 47 35 4 24 10 
1874 ...000... 66,345 5 97,530 3 4.076 7 4 1 447 29 8 
LGBZS ccoccsee 56,610 1 bs,744 5 3,642 0 Oo 7 | 44 7 |, 2 3 

‘ 7 » ’ . ? ’ 7 

COMMERCIAL REVIEW. 
FRIDAY NIGHT. 

Alarm on the subject of the part which England may take 

in the war is not distinctly reflected in other than the stock 
markets. Wheat, for instance, remains dull; markets in the 

manufacturing districts show no general perturbation; and 

at present the influence of the news that Parliament is to be 
prematurely assembled, is almost confined to the markets for 
money and securities. The “ business” of this year is, how- 

ever, at an end for the present, stock-taking and the 
approach of Christmas holidays contributing to stave 

off the effect of any speculative movements which poli- 
tical news of the current kind might produce. Employ- 
ment within the country continues to be plentiful, the 
_more marked exceptions being in the Sheiiield and other iron 
and coal districts, where many men are already idle, and 

further idleness and reductions of wages are threatened after 

the New Year. Meanwhile, in the woollen trades activity is 

reported from some districts, and home demand for wool is 
generally reported to have continued very strong during the 

past series of London sales. The alarm which checked French 
purchases of wool had more effect upon business than prices, 
for large quantities are firmly held over in preference to 
allowing a decline. 

The grain trade appears to be too closely affected by the 
approach of Christmas, and the desertion of markets by 
farmers who are busy with their land, to respond to 

political influences with any degree of readiness. It was 
hoped that Turkey and Russia would soon make peace, and 

would open the southern ports now blockaded; that hope 
is now somewhat dashed, and in addition there are appear- 
ances of projected intervention by this country, which must 

add alarm. Still the grain markets of the country are quiet, 

supplies for the present being ample, and Christmas time 
being an unsuitable one for the commencement of large specu- 

lative operations. Future supplies are regarded as being 
likely tu fall off from America, where the visible stocks are 
decidedly small, while arrivals from European ports can 
scarcely be large during the winter, although preparations are 
said to be made for drawing large supplies from Southern 
Russia by rail. 

Distinct depression appeared on the Manchester market on 
_ Wednesday, when the news of an early meeting of Parliament 
came out. For some days previously a fairly cheerful tone 
had been apparent, notwithstanding a weak cotton market at 
Liverpool, miscellaneous demands coming forward, while the 
cessation of work during Christmas must keep down pro- 

' duction, but the while tone of the trade is dull at the 
close. Ata conference between the Master Cotton Spinners’ 
and Manufacturers’ Association for North and North-East 

_Lancashire and a deputation from the Operative Weavers 
| Societies in Lancashire, the deputation stated that only about 
one-third of the employers were in favour of reduction. The 
result was that the proposed reduction is postponed. As to 
receipts at American ports, Messrs Neill Bros. and Co. 
notice “that the deficiency for the month ended December 14 
is 49,000 bales, or 6 per cent., which reduces the proportionate 
deficiency in the grand total to 16 per cent., the receipts since 

| Ist September being now 1,835,000 bales, against 2,233,000 
| bales last year. Although the proportionate deficiency is 
thus shown to be waning, the actual falling off grows heavier, 
so that we are now 348,000 bales behind last season.” 
‘The produce markets, on the whole, remain quiet. In sugar, 

With the exception of certain low brown descriptions, there is 
|a decline this week. The coffee market is dull. Tea firm. | 
| In rice, in oils, and in seeds, which are influenced by ship- 
| ments from India, there is little feature, linseed having, how- 
| ever, become stiffer in the later part of the week; but tallow 
closes somewhat firm, and saltpetre in active request. Metals 

a 
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have been unsettled. 

THE COTTON TRADE, 

LIVERPOOL.—Decemper 20. 

The cotton market has become dull, and with a limited 
demand freely supplied prices are somewhat irregular, quo- 

tations showing in most instances a decline. American has | 
been freely offered, and prices have declined $d per lb. For, 

Sea Tsland a fair demand prevails, at generally steady 

prices. Egyptian has been less in request, and quota. 
tions of the current qualities are reduced $d per Ib. | 
In Brazilian a limited business has been done at a decline of | 
sd to 4a per Ib, but the lower grades are scarce. West | 
Indian has been in moderate request, and is unchanged in| 
value. African is quiet, but steady. Peruvian has been in| 
decreased demand, and soft staples are reduced $d per Ib. | 
East Indian has been in limited demand, and prices are | 
generally ;';d to $d _ per lb lower. | 

“ Futures.”—Under the combined influence of unprece. | 
dentedly large receipts at the American ports, and the some. | 
what gloomy appearance of politics, “futures” have been | 
pressed for sale, and though a very large business has been | 
done, prices this morning showed a decline of about ¥4d for |; 
the week. During the day, however, the feeling has become 
rather more cheerful, and the market closes steadily at a 
recovery of ;';d to ;';d from the lowest point. | 

The sales of the week amount to 37,370 bales, of which 
570 are on speculation, and 4,000 declared for export; the) 
forwarded is 8,820 bales, of which 6,690 are American, 250 | 
Brazil, and 1,880 bales Egyptian, which makes the takings | 
of the trade 41,620 bales. The actual export this week includes 
4,739 bales American and 2,631 bales East Indian, recently 
exported from Leith. 
DecemsBer 21.—The sales to-day will probably amount to. 

about 7,000 bales; the market without change. 
Monday, 24th, Wednesday, 26th (Bank Holiday), Monday, 

3lst December, and Tuesday, lst January, will be close holi- | 
days in the cotton market. 

PRICES CURRENT. — | 

~~ 

| 
Good | | 

Ord. Mid. Fair. 
Same Period 1876. 

Good.) Fine. | —— 
Mid, Fair. Good. 

Descriptions, Fair. ood. | 
per lb per lb per 1b per lb per lb/per lb per lb per Iblper lb 

d d d d d aH @ d a | 

Sea Island .....cccc.sesss| 23 is | 17%) 19 | 20 26 | 13 | 193| 23 | 
Florida dicto .......0--, 13 | 144 | 165 | 17 | 18}| ..-| 16 | 17 | 19 |! 
Upland........ geeeneecoun ot Bt Gis! se ose eee | OY! coe ee | 

| EES — i =e wee oe eco oe Cre] cee oe | 
Orleans and Texas...... | 6 OR | we oes ooo | cee |) ORY ce | we Hh 
Pernambuco, —  — eee eee 6} 7 eee on coe 4 65 ane { 

TREE cussccpubuneasiepetes! ann in 63 62 ooo | see ‘ie CH] sce " 
Bahia, Aracaju, &c.... ... ove €} i 68 a a de 1 OEY ccs 
Mache. coscssrce Sesewesseel | on om 62) 7 | oo | at Birwe 31 
BGTARBAER cscccesccccccee a ese 7 73 7% 8 -“ 6} 7 
Egyptian.......... er a kee 8 Si} 9% ll € 6} 8 | 
Smyrna, Greek, &c....) ... én0e ek or a. | ane bie 63 6} 
Fiji Sea Island ....00.02) vee ui aos on ko mae a tat aS 
Tahita ditto ............ . aa 12} 13 coo | ose 12 123] 14 | 
West Indian ..........0 | 6 64 65 6; | 73 5} GE] OTR CY 
La Guayran ............ bai 5} 5} 6 OED. we 5} 6 $i 
Peruvian Sea Island... 9 10 ROB Ad) nce in 5 iy 103 | 12 | 138 | 
RII etsiscccen eda ted ove ese 6 6} 8} 64 ne a 
Surat—Hingunghat... ... ove 53 6 6} ose ese 5t | 6} 

Giraed Dharwar ...) os ow B+ 6i3 Gir) ane * 55) 5F | 
ee fell oun jae 5s 6 6x5} ace ooo ccs f oe | 

Dhollerah ....+...... 43) 42, 656% 6% “1 45) Sh] St | 
Uomrawuttee.......... 43 4; 5} 5% 7 oe 4; by! 5S | 
Comptah ....00....000 wo] ove ve ) nD ee 4¢) 4:5) SF | 
IES snnitbsisnebessses a a 4° 5} Se. 1. ese ee | 
I cc cnkatinnuitietived ois ; an 4:4 5x 5 - . 4: | 6 | 

eee ‘ant abt ° 4's §i, Bis) ove . 44} 53 | 
Madras—Tinnevelly ... /. ee 5} 6 6} eee ove BE} we | 
MEE, ccruaiscceneecel deb 5y 53 613) ... 

PRICES CURRENT.—Decemper 23, 1875. 

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

j 
! 
| 

wf ail 5 

Same Period 1874. | 

| 

per Jb\per 1b per lb per 1b per lb per Ib per Ib/per lbjper Ib \} 

dj} 4d d | 4 a jj ajd4 d 
Sea Island ....00cee 16 | 174) 19 | 20 | 28 | 30 |) 18 | 32 | 28 
Florida ditto ....cc-0000, 154 | 164) 178} 18 | 19 | 31 17_| 18 | 20 
SS voosl «6B | | OTE) wee oa. 1 con ate 7h oe oo 
Mobile ........ eesece eveecee 65 6. see eee eee eee 416 eee - 

Orleaus and Texas...... 6} 7s eee ove eee ove 73 eee ove | 
Pernambuco, &c, ....0. ++ - | 7 ~ sie as is 75, | 8 || 
BantOs ....00000. 0000-0000 eve oes Ti Zi) coe ove cco | Sea fi 
Bahia, Aracaju, Ke, ... se oo 7 73 } eee eve a ‘3 oo | 

Maceio OeBencencresceseconee } eee 72 5 see . oe 8 oo 

Maranhat .......00.c0008, aoe eee S$) 8) 82 Po <6 55 9 
Egyptian.............0 «— &), 811 ee eee ey; Si) 9% 
Smyrna, Greek, &c..... we | ... | 68 65 | GE) aw. ose 63 ‘g 
Fiji Sea Island .....000« «- | 13 | 13¢| 14 | 16 | 16 in | 12 | 14 
Tahita ditto ....c0.00... oo | 13 | 13h) 16 | 24h] 269 |) 13, | 198) 4% 
West Indian .....000.0. 6) 6) 7%) 78) Bb] w 6t; 73, SF 
La Guayran ........ am 2 tae 7 7} 73 63 7 os 
Peruvian Sea Island... 9 | 11 | 138, 148] 15 | 16 ll | 134 . 
REPAIR cserbicdstcthaccinte ou othe 6 6 7 bi) 6 7 
Surat—Hingunghat... ... eee 53 | 53 6} eee ove 55 on 

Ginned Dharwar eve Se 65 ooo on 6 - 
BPO conctstnenasteins — sn 4 wae, ee wen eee one 5 | ose 
Dhollerah ............ 33; 4 | 4%) 53) BE | ane ove sti | 
Oomrawiuttee ......... 3} 4 43) 58) 6} one one 5 ” 
Comptah ces cescenes heal’ “aie 3¢ | 43 } 4 5} eee one 4 sete 

Scinde..... Soossees ticcal| een oe | 4 45 6} eso || eee st) 
1 I scidtincncectiieneal’ wae a 43 5 cog Ap sone 4 oe 
Kangoo ........4.00-00.0. mim | 4) B14 om - | “we 
Madras—Tinnevelly.... ... | ow | 5t 53 oes oa - 5 — 

WOOURETR cevecersssisese| | ben oo | @) & BE | ose oo 43) 



| imports, Exronts, Consumption. &e, 
1876. 1877. 

{ hal ? yal 

Imports from Jan. 1 to Dec. 20 ....secsesseorseeees 8,220,991 ? 991080 Exports from Jan. 1 to Dee. 2) ... 328,276 a9s 798 
BOCK, TIC. BD. 000 cvacenccovenerae-cevecsseneseosonsessaan 492,510 ee 337.940 
Consumption from Jan. 1 to Dec. 20 =" ‘ -seevmueeer YS: reteseveseeeeee Dy027,S40 ceeseeeee 2,932,100 
The above figures show :— 

| A decrease of import compared with the same date 

| 
| 

: last soeces 239 S40 A decrease of quantity taken for consumption of a nen: epee steseeerereresenerecsseeecessenee 1 £5,840) 
A decrease of actual exports of..... .. ° 
A decrease Of stock Of .......ccccccee.seeee 

“TAPP O POT O OCCU CRE OR EES TOSSES OO Ser SSH eSOESOSEeeSeseS 34,550 
Tse re veneeserenaseseesesosscesesessesossscessseeseres LI 4,570 

| . 

| Im speculation there is a decrease of 105,460 bales. Th» 
_imports this week have amounted tc 86,619 bales, and the 
| quantity of American cotton reported at sea for Great Britain | 
| (including cable advices to date) is 240,000 bales against 
| 400,000 bales at the corresponding period last year. “The etiay 
exports have been 13,059 bales this week. 

| LONDON.—Decemper 20. 

| Annexed is a portion of the circular issued this week by the 
ee 

| Lendon Cotton Brokers’ Association :— 
A small business is reported on the spot at rather dearer 

prices, but considerable sales have taken place in American 
futures at $d to fd per lb. decline. 
| PRESENT QUOTATIONS. 
i 7 ee hi — = —— ep = » 

Ord. | Mid.| Fairto | Good to Prices of Fair i L | 00d to | ; | Renenpeey, to Mid. | Fair. Good Fair) Fine, | Sametime | | | 1876. | 1875. 

per Ib per lb) per Ib per lb per 1b | ver Ib 
aS P gid ~ aj; d djidii{d 

| Surat—Sawginned Dharwar..| ... @.. | 5:3 | 54 G@5E 6L@.. 53 | 43 
‘ Broach seveeeseeeeseveseeeeseeeen | een ane woe | 5% B) Oe we | 1 

Dhollerale ccsccersese-comsnscnes| Gh 48) Gh i Gk Bh] GF | Sh | SR Oomrawattes seccccccvssesoreee| St 42 | 5 | BF 62 SH. | SE; 42 
| MANZarOlereeree vecscveccressoves| 44 46) 5 Ge 6% GE wn 5} | 4 

1]  Comptah severersseveererrsssere | vee oe | Sk | BE 6 BE. | 4) 4} 
Madras—Tinmevelly ssececcssee | cee cee | 5S 6 6b) 6... | 5 | 5 

Wester? scencsscssssvecrsesveees | veo cee | SE | Bh 5B! BE. 1 6 | at 
IUD snpcsasiniactababedians 4 a 5} ae ed Bs 5} | 5e DF aictiiesete haan <n 1 een 5h | 4} 
Coimbatore, Salem, &¢....... | .0. see 53 S 6t| 6h ... 5} | 5} 

Bel Oasersers vv sevsencovcsssececses | coe aco | o> | OF SE] Bh. | 48 | 4b Bengal sessersescssseresessesssseme aoe ove | 4b | 42 5h, i) 4b i} PANONNL cnc tenstenmhalitessieenie tees oon 43 42 52) 5%... 45 | 43 
WOOK TRGIR, Bb. corscesercccrcccss | cco ove | 6 6 64) 62 7 64 | 73 

| BERR ssesesccncce: seoncncsesecgescecte | coo cee | OF ee We 63 | 7 African ....sercessee sovove| coo ove | 5 | BEG | CL 6b] SE | 6 | Australian and Fificsccsssssss | use oo | OF | GE 6b} 6 62) 54 | 68 | Sea Isldod Kinds seve) 7 10 116 18 (19 21 lO | 13 
| Tahiti re ssrvssersresseresrerereees | vee 7 | 9 | WM 13 14 16 8 

Sales to arrive and for forward delivery about 14,500 bales. 
—To arrive—Tinnevelly, at 6d, August-October, for good 
fair; Coconada, at 5;%;d to 54d, September-January, for fair 
red; American, at 6! 3d, March-April, for middling, 1]. m.c. 
Forward delivery—American, at 6ys5d to 633d, December- 
May, for middling, 1. m.c. 

imports and DELIVERIES from Jan. 1 to Dec. 20, with Stocks at 

Dec. 20. 
| | ) | 

Surat Benga! | China | 
and | Madras. | — & Ran-| and | aon Total. 

Scinde. | | ~~ | goon. | Japan. | ™!2¢8- 
SE | | ee | —— | 

bales. baleg bales. | bales. | bales. | bales. | bales. 
1877| 17,803 | 36,497 | 15,745 | 66612}... 6.238 | 132.945 

| IMPORTS sesseveee 41876) 28,550 | 122,355 | 43,901 | 16,105 600 7,100 | 218313 
1876| 18,345 | 12 .506 | 82.469 | 43,902) ... 10,133 | 276,558 

Desaeuiaes 0 Si 16,630 | 57,685 , 26,419 | 51,513 | «. | G01 | 108,733 

! 

| 

| 

| 

JID 

Exrorte» in the Week Enied December 20, 1377 
Liverpool. Loadon, Hall Other Ports, To'al. 

bales. pales, bales. bales. bales 
TOE aatentotnvedveaes LO 2% 1,233 1,471 3,7 94 

eossenccescoscesce 6 . hh) 

wensnstnabeaniies 1,232 1,403 200 3% 25 
pindineibdieeeties . 231 r 

néewthoiuiee 27 od 111 ] ¢ 

BORO ceviche 2.680 1.424 3 1,530 2 3 

IMPORTED in the 51 Weeks Ended December 2 77." 
Liverpool. London full. ‘ r T 

bales. bales ba.es. | 3. 3 s 
PIC os dcicdeinitaseenee 1,941,333 2332 295 = broad 
I ia icin cahitien ‘ S07 6 . Fast Indian ............... 335,511 113,151 88 100 351 
Egyptian .......cccccces 260,144 58 16 27 
Mi ONES ccisneusians 64,123 3,024 233 67.07 

BOONE iiewtepen 2,979,218 ... 115,468 ... 4297 2... GAOL ... 3,106,077 

EXPORTED in the 51 Weeks Ended December 20, 1577." 
Liverp ol, Lon ion. Hull. Other Perts. Total 

bales. bales. ba'es. bales, bules. 
RTO Sccsvnscesscictte GO77E vec 19s .. W440 ... 2 m ... 2oLs79 
IIE aks cunarghiies 3,161 onh a 7,353... 76 bh 
Fast Indian ..........cc<0- 76,636 ... 125346 ... 934,759 ... 15,-57 - oo 5S 
OCU sisi ccsciccchiics §.2324.... ie ws. 26064... BiB ses 257k 
Miscellaneous ............ SA8l ... 33906 ... ee: ans 613... LO 635 

RI csncsennniad 194,973 ... 123,910 .... 68.962 ... 47,128 ... 300,973 

* Including 3 days in 1876. 

ALEXANDRIA, December 8.—With the exception of galeen 

cotton, which has been somewhat neglected, the favourable 

news from Liverpool has caused a general demand throughout 

the week at full prices. Notwithstanding the present important 
stock of cotton in Alexandria, the selections of good clean 

cottons, free from dead, is most difficult, and these deserip- 

tions are gradually increasing in value. The total shipm: } 1ecnts 

for September, October, and November, amount to 165,236 
bales. We quote :—Fair, 63d per lb; fully fair, 6}d; good 
fair, staple, 7d; fully good fair, staple, 77d to 74d; guod, Tid; 

good extra, 8d; good to fine, 8$dto 84d; white fully fair, 6d; 
white good fair, 7{d; white fully guod fair, 74d per Lb. 
New Or.eans, Nov. 29.—After an interruption of nearly 

three weeks, we have had two weeks of fine weather, which 
have enabled the planters throughout the country to make 
new and rapid progress in picking, and our accounts from the 
country are decidedly more hopeful than at any time since the 
picking season opened. The long delay in the appearance of 
frost (which was not general before the 10th of November, or 
four or five weeks later than last year) has permitted almost 
the entire crop to mature, and, the leaves being killed, un- 
opened boils will now cpen rapidly in the sun, which, at mid- 
day, has considerable heat. Making up an estimate of the 
situation compared to last year and the year before, we think 
that the gain from delay of frost, and increased acreage wi 
more than counterbalance the difference in the weather during 
the picking season, for so far, provided we have weat her goo 
enough to permit the still outstanding cotton to be picked. 

It can scarcely be hoped that we shall escape the usual winter 
rains of December and January, sothat alarge quantity of cottor 
is still in peril of loss or serious injury. But with goog 
weather for those months, we see no good reason to doubt tha 
the crop will exceed 44 millions. It must be borne in mind, 
however, that the prevalence of rain at intervals ever since 
Ist September has produced a most disastrous effect on tue 
colour and cleanliness of the crop, so that its average grade 

will probably be lower than that of any crop for many years. 
Already the receipts contain a good deal of low dusty covton, 
of which we had none at ali last year, and which, in the year 
before only began to appear in January,and there is avery great 
inferiority to last year’s crop in the appearance of even the 

very best grades. The rains and absence of sunshine have 

deprived the crop of the briiliant bloom or colour which pre- 
vailed last yerr in almost the whole crop. Jere will, no 

doubt, be a great deal of this crop of the lowest grades, which 

wil! sell for very low prices et some time or other; but of 
higher classes, and clean white cotion there wil! be a gr: dually 
increasing scarcity every month, and these wil! maintain their 
price whatever the out-turn of the crop. 7 
BomBay, November 24.—The news to hand from Liverpool 
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| and New York during the past week have generally been of a 
very favourable character, and prices on tiis side, 1n Conse- 
quence, have advanced 1 rs to 2 rs per candy, withour, however, 

re . ‘ thon a few 
receiving much support from exporters. In new ¢ ma few 

| sales have transpired at the rates quoted below, but the inquiry 

. 1876) 28,789 | 132,342 | 37,505 | 23,084 |  .. 6,625 | 228,345 
POD, we, 1875, 10,676 | 139,890 | 77,547} 44,625] ... 11,981 | 285,720 
7 (1877; 1,195 | 4,725 | 3,291 | 5,678 oo. | 06.i,.38074 

| Stock, Dec, 20. < 1876) 1,324 | 22,062 19,708 | 1,352 oe i519 46,267 
a. 1875| 3,365 | 42,003 | 14,737 | 7,756) .. | 1,629 | 69.495 | ee 

Corron known to be AFLoat to Europe by latest Mail date. 

| | Coast 
| London — for. a — a 
} POUL orders. 8. Dhde 578. 

_—_—_—_—_— — OOS me ee ee 

From— | bales. | bales. | bales. _ bales. baies.' bales, 
| NE scisihiestiennihitmed st 1 1EDO A en 9,121 | 10,510 | 32,255 
| Kurraches .sccccscossssece eer ah ee oe a a ae by 
ER wma oe ae ee 1,712 | 9,407 | 33,230 

| Ceylon aad Tuticorin ........000.| 4,732 os on 2,460 7,192 7.148 
5 SEONUNR natents patmnntnncisonenneed 260 | a si an 280 100 
| ERAN ZOOM wevecescerscrsecsescsessere ee] ves =| BU 135). 439 650 | 
| CORR cisccrncvectstincesncediiensees]| 200 | ate eee ee 
| j | —— - 

| 1897 corcreccerconcesssccssccennescsecsss]| 1SM07 | 1,799] 195 | 13,293 | 37966] ~... 
1876 Co ecccces cccosconesesooocccooococsee! 30,077 t 6,128 j 650 t 41,578 wee | 78.423 

| Corton Imports AND Exporrs.—Return showing the 
‘number of bales of cotton imported and exported at the 
various ports of the United Kingdom during the week and 51 
_weeks ended December 20, 1877 :— 

IMpPoRTED in the Week Ended December 20, 1877. 
Liverpool. London. Hull, Ocher Ports. Total. 

bales. ba es, bales. tales, bales. 
ee ee ove ene ome one oon coe ~=—s-: 6, 481 
Brazilian ...... sonsccepeoes eee ose ove eve ves eve ove oe sol { 
East SOOM  occctence abies SA ve jah ans oa see ta ‘in 1,020 
Recs 17,091 ... ove ees on ove 41 ... 17,132 
Miscellaneous ........cs00 G17 ass 40 ... ose one oon ode 657 

i —_——_ _ —_— _—— —_—_ 

j COU wcccosencsse “CEG ‘ins 40 ase ose ove 41 ... 986,290 

ciate enn tatrence “ ns 
(eee aaa iiheaitainsiadea aimtnineteetnaitdntaatilaiies 

} 

is very languid, and it is difficult to find buyers at present 

rates. Small quantities of new cotton have reached us, 

principally Hingungb4t and Oomrawnutte, and the picking of 
these descriptions is, we learn, progressing rapidly. The 

- a a nati — 
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NN ares teeesinetestmestinesiasennsentesseny 

following are the figures of the week :-— Me 
15/6. 1877. j 

bales. bales. 

Total clearances since January Ist... 974,672 ... $20,909" 

Receipts during week..,....-..seserssers a a 5,283 

Exports a. sessuhapngveronions aad ] 1,201 3 4, 939 

Afloat in harbour ........ secchicnceons” San 4.451 

Estimated stock .. ....ccccccseees sem’ eee 15.093 | 

— — SS nen 
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| 
We append quotations:—Market value fe a ae 

| Old—Oomrawuttee F. G. F. ready F. P., 

do. do., 197 rs; Dhollerah G. F., do. do., 202 rs. New—Oomra- 

wuttee good, February-March delivery F. P., 204 rs; Broach 

M. G. February-March delivery F. P., 214 rs; Hingunghat, | 

December-January delivery F. P., 219 rs. 

New Or.eans.—The annexed is from Messrs Neill Brothers 

' and Co.’s Cotton Circular, dated December 20 :— 
To-day. Last week, 1876-7. 1875-*. 
bales, bales. bales. bales. 

Recesrrs—At Gulf ports .....0.0 20,000 see 23,909 ase 9,000 see 18,000 
Atlantic ports ..,......-ccccesce-se 19,000... 16,000... 13,000 see 16,000 

TAD contemmnssctessonsabins 39,000 as 39,090  .o 22,000 .00 34,000 

j 116,000 . 112,000 .. 94000 ... 105,000 
} Atlantic ports..c...eve- sosseeeoemens 201,000 see 91,000 .. 86,000 96,000 

217,000 . 203,000 .w. 180,000 ... 204,000 

Total since Sept, 1—Gulf ports 1,019,000 ... eos 1,156,000 ... 2,052,000 
Atlantic POTts cocccsceccerceresces 1,051,000 cee eee 1,219,000 ... 1,077,000 

All ports eee e eee teeeeeeeeeree 2,070,000 oe ee 2,375,000 oe 2,129,060 

' Received eee 1,571,000 . 1,998,000 subsequently at ports... ove on . 
coe §=164,000  a0e Het Following week previous Years so. ene 179,000 

| Total COP cosvcc.ccccvccees ° ove soe 4,485,000... 4,669,000 

| Exports, 7 days—To G. Britain, 64,000 ss 71,000 see 106,000 see = 68,000 
eminent ccvcsesssnessecenseessssones 65,000 we 49,900 .., 56,000 .. 46,000 

| Total sesecsrsecessseesersees 129,000 soe 120,000 we 161,000 «+. 114,000 

| Total since Sept 1 ..occcoccsccces 956,900 00 ose eve 1,162,006... 1,100,000 

Sterling exchange at New York (commercial), 4.81 dols, Gold at New York 1023. 

Future Devivery at New YorKe—MIpDDLING. 
| Dee. Jan. Feb, Mar. Apr. May, June, July. Aug. 
| c c c c e c c c c 
De-Ggy  cccoceseveeses BED ose BLD .ce LER cco TID ccc AED vee, TAD 00s TA8 ee TB LG 

| Previous week ...... 11§ ..0 Dy... 11%... 1H... 114%... 11%... 1835... 1% ... 124 
| Same time 1876 ... 1235... UDge.ce 1DH... IBpy... 1BR oe Dye eve 13§ ... ISH... ISH 

PRickS—MIDDLING, 
To-day, Previous week, 

c c 
Sieh CONGGRID  cntnnnrcenensisesninbesineecinieeens ecccsccncecese ©6208 ecmnsowes “ER 
ee mealibeseonnent ecocee |= 108 eseccccee 105 

Savannah ..... grecereccecoscoesesoetssesssee ereccceccececccocees oo 103 ecsscovee 105 
| apres 

New York ,..... eueseuseccocessbascescecs eceesesece ecccccvccsess |= 2G eccoseces L1G 

Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent, 
Previous week, ——Freigit.—— ——— To-day 

CORMEERUEEE. cnncnsssccemtstnscenennensietnestonns cove -ceeccee oe 

| 

Cacelactien 

| 
| 

| 
| 

Low mid, Mid, Mid, Sail, Steamer, 
d d d d ad 

Wow. Ore tens. ON. ccs 63 ee ee ee 
Galveston ... . i= 7: sme 62 ae sew . § 
went  sseectasninn ae BA ceccee 67 “a 2 see 

| ei tenn 6, —a | acento % 
New York (steamer).. 6,3 «+... GCE cvece » Be wom. © sores - 2 

| MANncHESTER, December 20.—This market continues ex- 
tremely quiet, and the trade generally has been of the most 
retail character. In cloth, some few inquiries are made for 
best makes of shirtings at a shade under quotations, but 
manufacturers do not seem inclined to give way. Yarns, for 
export, are in poor demand, and the impression is that it is 
advisable to allow business to remain in abeyance till matters 

| 

assume a more settled appearance. 

} 
{ 

i 

CoMPARATIVE STATEMENT OF THE CoTTon TRADE. 

Price, Corresponding week in 
Raw Corton, Dec. 20, A 

| 1877. 1876.) 1875.) 1874. 1873., 1872. 

es €@ ie @is dis @is @€is @ 
| Upland, middling ....... oensves _— perlb © 64 06% O @2 ... ove eee 
| Ditto, mid. fair .....000 pipeeeasinaeens ovcoes O G61 9680 72 ... ose om 
| URE TRE scunctuscusinienansiinshonions 0 6} O 6§ O 73,0 7} 0 82 O 103 
b  URBG, 008 GRE csscnnenssncemnseresosnormes 07 0 7 0 8/0 8} 0 93 0 10} 
| No, 40 Muck Twist, fair, 2nd quality... 0 9} O11 1 0/0113 1 1:1 38 
No, 30 Warer Twist, ditto oe O10 O113,0113}1 0123 1 1 8 

| 26-in, 66 reed, Printer, 29yds,4lbs2ozs 4 6 63,5 01;5 148565 13585 9 
27-in, 72 reed, ditto, 5ibs2ozs 5 1 6 0; 5 103)'6 435 6 44 7 O 

| 39-in, 60 reed, Gold End Shirtings, 37% } 
1 yards, 8 lbs 40zs ...... sweccecesceeveocce 8 1} 810} 9 0'9 6:9 9 10 3 

40-in, 66 reed, ditto, ditto. 8 ibs 1l20zs 9 1¢ 9 9 10 010 610 9 ll 3 

| 40-in, 72 reed, ditto, ditto, 9 lbs bozs 10 14 11 O11 44/11 9 11 10812 3 
| 38in, 44 reed, Red End Long Cloth, 36 | i 
| DORN TON:. inttchestonincniosenkensenis 714 8 0/8 18 483 9 & 

THE WOOL TRADE. 

During the early part of the week there was considerably 
more doing both in fleece and skin wools, and at rather better 
prices. ‘To-day, however, things are quieter again, and the 
demand much less. 

The London markets is unchanged since the close of the 
sales last week. 
At Liverpool, business this week has been exceedingly dull, 

owing perhaps as much to the approaching Christmas holi- 
days, as to want of confidence in the position of affairs { less been stimulated by the expected short supply of combing 
generally. Of 2,800 bales River Plate sheepskins offered at | wools from Australia next year, and the prospect of a more 
public auction here on the 19th inst., only about 1,300 bales | settled state of trade in France and the continent generally.— 
were disposed of, as holders declined to accede more to the 
lower offers made by buyers, and which as a rule were 4d to 
id per lb below October rates. 

THE ECONOMIST. 

_have been takea for export, and prices are advanced. Home. 

_ and more animation throughout the market. The inquiry was 
| for spring goods. 

———— 

— 
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[Dec. 22, 1877, 
At Bradford, the improvement in the demand resulting 

from the settlement of French affairs, is new followed by 
renewed uneasiness. Some fair amounts of two-fold yarn 

trade spinners have not found any increased demand. 
At Huddersfield, on Tuesday, there was a good attendance, 

Business in the warehouses has been quiet 
during the past week. Manufacturers at the present time are 
quiet, and a good deal of machinery is only partially employed. 
Trade in local wool continues cautious, although prices are 
steady. 

At Leeds, on Tuesday, the inquiry in the cloth halls was 
again limited. The open weather checks the demand for over. 
coatings, the retail trades continuing very dull. Low goods || 
for export area little inquired after since the conclusion of | 
the French crisis. The home trade continues very dull, 
reports from the manufacturing districts being of a very | 
depressing character, though the prospects for the new year | 
are generally held to be more favourable than has lately been | 
the case. Merchants are stocktaking, but are giving out fair 
orders on spring account. The clothiers in the district are not 
fully employed, but there is fair employment. 

Messrs Helmuth Schwartze and Co. have received a tele- 
gram, dated Melbourne, December 9, according to which the 
shipments of wool since the beginning of the season, i.e., 1st 
October to the 29th November, compare as follows :—From | 
Victorian ports, 110,000 bales in 1877, against 130,000 bales | 
in 1876; from New South Wales ports, 30,000 bales in 1877, | 
against 25,00) bales in 1876; from South Australian ports, | 
60,000 bales in 1877, against 61,000 bales in 1876; making a_ 
total of 200,000 bales in 1877, against 216,000 bales in 1876. 

From Messrs Goldsbrough’s Melbourne Circular, dated 
October 31.—* The opening sale of the season was held at our 
warehouses on the 24th inst., and the attendance of foreign 
and colonial buyers was unusually numerous, English, Scotch, 
continental, and American firms being well represented. The 
biddings opened with great spirit, and were well maintained 
throughout the sale, 2,404 bales being sold out of 2,589 bales 
catalogued. With the exception of one small clip of greasy, 
the lots were of an ordinary to average description, and the 
prices realised were fully equal to the average of last year, 
unwashed lots ranging from 6}d to 1s 0$d, and inferior to 
good average washed from 1s 3d to 1s 93d perlb. Subsequent 
sales have passed off in a satisfactory manner, and about 
5,500 bales have been sold in Melbourne to date. This day 
(Wednesday) we shall offer about 8,000 bales, being the 
largest catalogue hitherto brought forward in Australia. The 
clip, so far as we have seen it, is in fair order, being light in 
weight, and with an average length and strength of staple. A 
number of the Riverine floc's are rather tender, as also are 
some of the lots from New South Wales, received vid Sydney. 
There will evidently not be so much wool forward for the 
February sales this seasou, the shearing having been delayed | 
longer than usual; but there are now large arrivals daily, and | 
the total shipped in time may possibly be not much less than 
last year. Buyers are anticipating a demand for the new clip 
before the usual sales commence, and the Chimborazo, s.s., 18 
to sail on the 5th November, vid Suez Canal, with about 4,000 
bales at high rates of freight.” 

The leading feature in the series has been undoubtedly the | 
failure of foreign competition, and it is probable that we 
should have to go back many seasons to find a period when 
the extent of wool taken for export figured for so small a pro- 
portion of the entire supply. The firm attitude taken by 1m- 
porters has in some degree no doubt helped to keep any fluc- 
tuations within a comparatively narrow compass, but at the 
cost of burdening the following auctions with a considerable 
addition of raw material. Our prospects must, no doubt, 
continue to be largely influenced by the course of political 
events abroad, but the very moderate rates now ruling for our 
staple, and the small extent to which the foreign trade is 
stocked, are features which it may be well not to lose sight of. 
—(Charles Balme and Co.) 

The course of prices during this series has, on the whole, 
been somewhat of a surprise to nearly all connected with the 
trade, and mast to many prove a disappointment also. Our 
own manufacturers and dealers were understood to have mo- 
derate supplies of the raw material, but it was known that 
stocks on the continent, especially of combing merino, were very 
light, and hence it was anticipated that there might be a con- 
siderable advance upon this class.—(‘Thomas and Cook.) 

There has again been a decided reluctance on the part of 
the importers to meet the market, as will be seen from the 
large quantity reserved ; this action on their part has doubt- 

sees = — eS 
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(Buxton and Davidson.) : 
The frequent reappearance of withdrawn lotsrenders exact esti- 

mates of quantities actually sold hardly possible, but it iscom- 

ee 
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| Dee. 22, 1877.] 
| puted that fully 54,900 bales'are held over for salenext year, com- 
prising 33,000 Australasian and 21,000 Capes. The selection 
| throughout was exceedingly indifferent, largely composed of | 
scoured and ordinary clothing wools, offering thus only a 
small proportion suitable for export, the chief support was 

represented, and have acted with fair spirit. But for the 
serious difficulties which disturbed politics in France during 
the whole series, up to within the last two nights, there would 
have been more demand for that quarter, and, owing to the 
' very limited selection of suitable wools, advanced prices would 
| probably have resulted. The German buyers have been active, 
and secured a larger share than was anticipated. For America, 
the purchases were very limited, owing to the scarcity of the 
‘required description. Compared with the close of last year, 
prices are now all round lower, the fall during the first series 
this year not having been recovered.—( Windeler and Bowes.) 

With but very slender requirements from Belgium and 
Germany, the large stock of Cape and Natal produce weighed 
heavily on the market, which required bolstering by liberal 
withdrawals from day to-day during the first half of this 
series, these sold about 4d to 1d under the prices of previous 
sales; after the middle, snow whites were in much better 
request and sold at a slight advance on those rates; washed 
fleeces, however, did not show much reaction from the lowest 
currency. We — to gather from last advices that the 

| drought in New South Wales is by no means entirely dissi- 
pated. Last year the opening series of auctions began on the 
20th February, and consisted of 241,000 bales ; nothing is yet 
fixed as to the date for next year. 

| —__——- = 

IRON AND COAL TRADES. 

| At Middlesborough, on Tuesday, the market was well 
| attended, but business dull. Makers insist upon the extra 1s 
| per ton lately agreed upon, making No. 1, 45s; No. 3, 41s; 
| No. 4 forge, 40s, less 1 per cent.; but merchants hold back. 
|The makers have adjourned for a fortaight the meeting 
respecting the blowing out of furnaces. Of manufactured iron 
| there is less work apparent in several departments. Prices 
| are nominally the same; plates are 6/ 2s 6d to 6/ 5s; common 
bars, 5 12s 6d; angle iron, 6/ to 6/ 2s 6d; boiler plates, $/ to 
81 5s; sheets, 7/ 10s. 

At Newport, the main orders on which the works are 
engaged are Indian and Brazilian. Few home orders are on 
hand. The bar department is very dull, and some of the recent 

rail orders have been taken at lower prices even than obtained 
at the beginning of the year. There is apparently more doing 
in pigs. The steel trade continues fairly active. Tin plates 
_ low in price, but there is some improvement in the work in 

| hand. 
In Lancashire, as usual at this time of the year, the coal 

| trade is dull. Lancashire makers of pig iron move off their 
present very limited production at late rates. The Middles- 
borough makers having deferred the blowing out of a number 

| of furnaces until January, there is less firmness in north- 
country brands. In manufactured iron makers continue to 

| compete keenly for orders, but buyers hold back until the turn 
of the year. 

The whole of the ironstone mines near Bedworth, in the 
centre of Warwickshire, are now closed. At Bedworth, the 
| iron smelting furnaces erected a few years ago are at a stand- 
still. So great a depression-in trade has not been experienced 
for years. 
| At Birmingham, the decline of activity in the iron trade is 
partly ascribed to the approach of stocktaking. Many works 

_are stopped for the holidays. For some time past orders for 
pig and finished iron have been meagre, and producers, 
although working less than half time, have been engaged 
chiefly for stock. Even sheet makers are much in want of 
orders now. Local stocks of pig iron have rarely been so 
heavy. The coal market is dull. 

At Wolverhampton, on Wednesday, a considerable forward 
business was reported in pig iron, both in best and common 
sorts, of this and other iron districts. Quotations were 

‘strengthened. Nevertheless local stocks are growing. 
Finished iron sold in orly small lots, but there are inquiries 
which are likely to lead to business in heavy samples. Few 
mills will possess any orders unexecuted when they are stopped 
for the Christmas holidays. Coal is very plentiful. 

LONDON COAL MARKET. 
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Dec. 17. Dec. 19. Dec. 21. 
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| Bebside West Hartley...... cuiegdecenanennunth 1B 8  ccooee sae, eiligwae al 

Epringwell Hartley .....0....cresesesseeeee vce lea Teubed ‘a oe Be ‘ae 
Welinenl—BRsthGR - sc canctnccsccceesencescsseecee 50-8 cen 2858 * quem 1s 6 

Hetton Lyons ..........++ abe eels Ge tm 16 3 
| TROGS ccanccccenececccoceseves 16 =D cco oe om accede 16 3 

oo ea er 20 6: tem 2D hua 1s 0 

Original Hartlepool WE. D. . cncuse 18 6  ccosss ls 6 

South Hetton ...... eaniaasgetitapee 3B 6 ceccee a  esuie 18 6 

East Hartlepoo! ....... eahiend 2S > ae 2 oo 

TENE | <étncecencccnsecossenvencsseeecce 1B 6  ccccer ls 3 18 3 

NN 5a icnccttiianshaubetsben ada <ianhee "Se geetes 16 3 

WRG idcscccccsvscdccccesoscesecesesee e "enti BBB sccece wis 

Hartlepool ............ = a amet Ome te © 
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thrown upon the home buyers, who have throughout been well | 
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THE CORN TRADE. 

Mark Lane, Fripay Evenina. | 
_ The general features of the trade have undergone very | 

little variation during the week, and the prevailing disposi- | 
tion being, as before noticed, to purchase only sufficient for | 
immediate wants, a very quiet tone still exists. Political affairs | 
do not appear to bave much, if any effect upon the trade. From 
the stutistical position, and the advance of the winter season, | 
there is a confident feeling with regard to the course of prices | 
later on, but the weather continues mild, and retards the | 
hardening of quotations that might otherwise be expected. 
English wheat supplies have during the week rather fallen off, 
and importation of foreign have not been so large as in the 
previous week ; but, owing to the very limited demand, some 
accumulation of supplies on offer has occurred, which in| 
some of the provincial markets has led to ls per qr reduction. | 
These transactions have, however, been rather exceptional, the | 
business more generally being at very steady rates. At | 
Mark lane English white wheats have ranged up to 61s, and | 
red up to 52s, for best qualities, to which the present inquiry 
is mainly confined. Fine old Dantzic wheats have sold at 68s ; | 
good and fine Russian at 52s tu 56s; ordinary and indirect | 
parcels ranging from 45s to 50s. The floating trade has also | 
been quiet, but with further advanced quotations from) 
America, and also reports of increased firmness on the conti- | 
nent, the market was rather stronger towards the close. Off 
coast business has been done in American spring wheats at 
50s 6d, and subsequently 51s was refused; 55s 6d to 
o6s quoted for Amp»rican red winter. White Michi- 
gan has realised 603 6d. For arrival there has ocea- | 
sionally been more disposition to sell, and buyers have had | 
a slight advantage in prices. Oregon has been sold at 58s to | 
58s 3d, and Californian at 60s 3d per 500 Ibs; American | 
spring at 50s 6d for No. 2 Chicago, and 52s for No. 2 Milwaukee | 
per 480 lbs. Transactions have taken place in Nicopol and 
Odessa Ghirka at 44s to 44s 3d per 492 lbs. The flour trade 
continues dull of sale, but no appreviable change has occurred 
in quotations. Malting barley has met a fair inquiry, and 
P-ices have rather favoured holders. French sells steadily at 
3’s to 42s. Grinding descriptions are a slow sale, and in 
some of the Northern markets have given way; but 
at Mark lane rates are steady: Danubian, 29s to| 
3Us. Beans have fully supported late value on the 
spot, and also floating. In the former position Egyptian 
has sold at 34s to 55s; Barbary at 3Us to 34s; and off coast 
Casablanca at 32s 3d; and Larache at 3ls 6d per 480 |lbs. | 
Peas move off slowly, but at steady rates, the principal sales 
being in Canadian and Russian at 38s to 40s. Maize was 
rather depressed in the early part of the week, but the market 
finished up firmer at 30s 6d on the spot for American mixed. 
For shipment sales have been pressed, new American mixed 
selling at 28s to 28s 6d, and old at 29s 6d. Oats have arrived 
moderately, and for the common qualities of Russian rather 
better prices have obtained, say, for Rigal8s 6dto19s; Swedish, 
19s 6d to 20s; old St Petersburg and Archangel 20s to 22s; 
heavy Russian, 21s to 23s; and Swedish, 23s 6d to 24s 6d perqr. 
For agricultural seeds generally the market is quiet from the 
holiday influence. Red clover seed has tended in favour of 
buyers, but not to alter current quotations; white is firmly held. | 
Canary sells slowly at present low rates. Rape and trefoil | 
remain without alteration. 

Saip ARRIVALS THIs Wee. 
Wheat, Barley. Matt. Oats Maize, Flour. 

qrs. qrs. rs. qrs. qrs. sacks, 
English & Scotch FEO se 1500 .c 1610 w eo sa 
BaIGED ccovccesesecsesse ° a a estes wee eos a 

29 299.2 ¢ 1470 
Foreign seeeeerseese 324380 oes 17510 one eos Bd230 eee 7 brig 

-_—-— 

PRICES CURRENT OF CORN, &c. 

BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES, 
COST, FREIGHT, AND INSURANCE. 

Wueat—Sea of Azoff, Berdnsk.. 8 8 | BARLEY (continued)— 8 5 
Marianopoli ......per 492 lb... @ «.. American... .........0p@r 480 Use .. @ ave 

Sea of Azofl, hard ........c-ceee «+ Egyptian .... aameneame oun 
ae Taganrog, soft... .. ° ons Smyrna, KC. ..e.c00- pémaieanceagé — = 

Odessa and Nicolaieff Ghirka ... «. | Beans— 
a BALA nccccoscccpecccccccceses oe os Egyptn., Sicilian, &c..pr 490 lb 33 34 
— Polish.........per 480 ib ... Lex rits— 

Danube, S0ft ......cccccesceseeeeee © ese Egyptian and Sicilian ........ - oo 
Galatz Ghirka ........0000-ce0e000 a obe -. | Leptas Cons—Per 480 & 462 Ib 
TricSte 20. sescsrccccscsccscrsecseses se ees Galatz, Odessa, and Ibraila... ... a 
8. Francisco, Chilian.pr 500 1b 61 62 American, yellow and white... 306 ,., 
American red winter .pr480lb 55/5 ti Salonica and Enos ...........-«08 sos eee 

— spring ...480 lb 51 64 Rre—Bleck Sea, ke...per480 ... ~— 
Egyptian sccccccccscscescsccsses — -. Oats— 

BagLEI— Swedish, .....0.0+. sosespOr 336 Ib ..< ese 
Danish, kiln dried...per 424 b ... ese a ota sane cacdathtan eh a 

== UBETICM ..cccecercoesseses oe - Archangel! & Petrabrg..p.3' sid ... eee eal 
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Waeat—English, white, new. 

i 
| 

= white, old. 
— red, old .... 

Kenigsbergand Dantzig fine 
old 

Keenigsberg & Dantzig, new. 

Stettin ena Hamburg 

red, newW.... 

Rostock Wismar, eS 

~ 8 
» 52 @ 61 
~% 5 

common 

Irish, potato 

Oats (continued)— 
2 Scotch, Hopetown and potato... @ ... 
. Ancus and Sandy 

oo se — — white, feed ...per 304 1b ... eee 
o 67 61 —_ black, ~~  sccvesccsocscoces - one 

oo eee oe Danish, kiln dried...per 320 Ib ... vee 
— eee Bw iahs..ccoscovsccscoveccsses TS 

ee one DURE ccccecsctvtsveiecnmmacnience sit see 

rchangel, St Petersburg...... 19/6 216 
- 46 49 AED, . caneveremmnenesienecnumebueness 186 19 

48 49 Dutch and Hanoverian, &e.... ... os 
TarnEs— 

« 46 60 English, winter, new ...per qr «+. eee 
oe eee Scotch, large .....006 wepsseecesces 00 ° ose 
a €3 Foreign, large ..... seceputebaniiann-ceth ons 

Linskep CaAKES— 
SA 55/5 English........ 

ow 1D Foreign ....... 
| Barter—Fnelish, malting,new 46 60 | INDIAN Corn— 

- stout grinding....... 

Danube & Odessa, Ke..pr 4001 
Egyptian, &e, 

| Beaxs—LEngtish 
Dutch, Ianover, 

Bramed .vsscccscascoed per 480 1 

Egyptian au 
| Peas—Eng 

1 Sicilian ....00- 

ROUT cececcncoceeesstecapennibenee oa 
English, blue, new ....cccccses ° 

Foreign, white boilers, new, 
_ feeding, Old ......000 

Rre—fnglish 
Foreign, NEW ....00... per 450 Ib ... ose 

Oatse—Erglish, Poland & potato 22/6 «. 

—_ white and black ... 

| 

| 
1 

oss : , 
| TOD csnicscensescen eotsceneal 
a NL) eee 

Mustard, white (English) pr bsh 12 

seeveccoeeeeesconcoes per qr 45 

Carraway 

of last week are obtained un the sales made. 

sh,white boilrs,new 41 
English, grey,dun,and maple, 

Danisn ad Holstein, New .. 
| §t Petrsbrg,Sxonska..pr496lb 60 56 

COMMON ittO ..cccccccerscsese son @ f 
SRR. .ccccnsessescocssccrsess 
| Marianopoli and Berdianski... ... eh 

OGSRBR  c00ecccvece-coccesccsecesese j 
| TAQansrog ..occ.cooccerseseecescens one 

fan Fra: cisco, Chilian, &e.. ‘ 
| New Zealand and Australian. ... a 
{ American, Winter eo... —s 5/8 

a SPTING ecceerere evece f 53 

Scotch, malting ncc.cecceccovces 
; TINA B .cocccccc.ccccee 

Danish, mialting .....cccc.ccscss 
| Frenc! | a 

| Foreign ulliny...pr 432 1 

| 

puetnnehipuenitl per QF se. ove 

D ov eos 

b 298... | 

os tee - 

i 

7 8 eee 

39 «| «40 | 
. 

} 

| ad 

SEEDS. 
s $s} 

+ 36 45 | _ 

+ 40 sw) — 

17| 
oa ae 

45 | 

baker 

American, white 

seeeeeenee 

seeeteeeee 

per 480 Ib ... 

top price, 
town-made, delivered to the 

per 280 lb 60 eee 
Town-made, households and 

seconds, delivered to the 

American and Canadian, fancy 
brand 

2 | YELOW ccoccrrcceceee ee cess 96 ose 
| _ Trieste, Ancona, &C. .....0+s00 © see 
Frour—Nominal 

per ton £ 10715 111 
svcveeee 07/8 1017/3 

op obo Zi aa yellow and mixee 30 30/6 
> ae ooo Galatz, Odessa, and Ibraila, 
“i OF 42 

D .00 eee Baker ..cccc.coccccccesscscssecceces 40 42 
~ 34 83 Country MarkS....cccccccocecsesess 35037 

45 | Huamgaxian  ccccccccorccseee ecccccce vee ove 
French 0.000. meppncsenensnsgpoesceto 44 50 

cocccsseseee. ooper 196 lb 30 31 
Do, superfine to extra suprfine 25 28 
Do, COMMON tO fINEC.....-ccerceeee see on 
Do, heated and SOUL seveversoves soe eee 

| OATMEAL— 
Scotch, fine woe Perton £ roe ove 

FOUN... »vccenccvccnsccceze MH 00e —s00 

Italian rye grass 

Perre eer eee) 

esas 
Cees One e teen eeeeneeee 

8 8 

@ 54) Clover, red (English)......perewt nominal. 
— (foreign) 

white — 
— Alsyke 

45 60 

60 90 

WAKEFIELD, Friday. 

Comm on barley 
still difficult to dispose of, and prices Ils per qr cheaper. 
Beans and oats quict, and without change. 
ae arer, 

Maize rather 

New York, December 7. 
During the first half of the week prices of some of the low 

There is a fair demand for wheat to-day, and the f ull prices 

| 

| 
\ 

| grades slightly receded, but latterly the export demand has 
been more active for Great Britain as well as the West Indies. 

| The better grades have been dull, but firmly held. 

Tuesday and Wednesday there was an advance. 
lation in futures has been moderate. 
a steady improvement for prime old mixed, on improving 

The supply of Southern corn is quite small. 
Receipts of corn at the West are liberal for the season, as 
farmers do not find it profitable to feed it, owing to the low 
value of swine. 
Receipts at Lake and River Ports from August 1 to December 1, 

To-day, 
The wheat market was 

dull and depressed early in the week; but in the course of 
The specu- 

Indian corn has shown 

including 
Chicago, Milwaukee, Toledo, Detroit, Cleveland, St Louis, Peoria, Duluth. 

Same time 1876....0....... 
_ Ne Bideiboccal 

TO. 4 
> 34D. ..00 

The visible supply 

+ 2,349,837 

| the market was strong but not active. 

| foreign advices. 

| 
} 

| Aug. 1 to Dec. 1 

Flour. 
bbls.’ 

2,208,686 
2,026,714 
2,194,584 

W heat. 
bush. 

+». 39,1113,27 
eee 26,299,416 
.». 36,162,053 
+. 32,033,647 

Corn. 
bush, 

»» 81,764,476 
see 33,303,370 

- 18,238,386 
_ ess 17,278,021 

of grain, comprising the stocks in 

Oats. 
bush. 

eos 11,552,658 
- 9,859,573 

«+» 13,826,789 
ee» 14,033,914 

granary at the principal points of accumulation at lake and 
seaboard ports, and in transit on the lakes, the New 
canals, and by rail, December 1, 1877, was as follows :— 

| bush. bush. 
In store at New York .........000] 2,735,214 | 1,952,452 
In store at Albany .......00......000} 3,000 15,000 
In store at Buffalo secrosennel See 361,296 
In store at Chicago .........000.. $43,245 616,134 
In store at Milwaukee ........... } 203,249 11,295 
In store at Luluth,.....coces...0. | 35,000 bh 
In store at Toledo v.rtrenesene 417,50) 201,400 
In store at Detroit .........s00..... 267,924 14,398 
{n store at Oswego.,...,,...cces» eee 950,000 300,000 
In store at St Lowis ........cccc00. 378,703 134,639 
In store at Boston .......... eneessn 138,8°6 215.029 
In store at TOTONtO ....cccccose... 160,324 | 5,300 
In store at Montreal ............... 392.716 116,434 
In store at Philadelphia ...... 90,813 128,457 
Im wbore at Peorko .ccccc..iccoscsece 2,572 | 1,614 
In store at Indianapolis ..,...... 26,717 74,837 
In store at Kansas City ........ 190,919 90,529 
ln store at Baltimore ............ $98,124 | 291.982 
Rail shipments, week ............| 131,375 176,428 
Lake 00 oa iaelst | 1,200,000 | 908,568 | 
Afloat in New York canals ...... | 639,266 | 288,000 
Afloat in New York .....s.s008.. | 1,600,000 | 850,000 | 

} 

| Nov. 17, 
Ni DL OONT -cockthinuusnepgimecsioe 

\  eeeraees 

Wheat. Corn. 

112,813,752 

315.76 8,960,919 

9,875,936 | 6,831,197 

i 

ee.. | 11,563,573 6,751,792 | 
| 7,635,463 | 

111,412,235 | 7,920,243 

bush. 
1,912,890 

108.000 

63,791 
111,261 
13,904 | 

142,400 
63,765 
50.000 

108,525 
197,067 
10,989 
11,022 

15,405 
17,440 
4,716 

109,398 
145,016 | 
214,000 
750,000 

4,054,379 
3,982,207 | 
3,579,044 
3,698,933 
2,767,104 

bush, 

925,935 
407 000 
329,593 
536.870 
240,613 

12,603 
450.000 

112,357 
33.643 

Oats. Barley. | 

134,092 | 
44.316 

4.166 

‘1443 

95.4°9 | 
111,619 
217,450 | 

| 1,400,009 

| 6,262,009 
4,784,035 
3,804,627 
3,243,384 
4,032,266 

York 

Rye. 

bush, 

232,77 
27,000 

+40 
53,415 
30,742 

1,090 
25,000 
89,077 
6,894 

48 
1,350 

49,025 
8.676 
5,410 

2,380 
60,600 
18,100 
95,000 

| rr | | 

7(5,933 
751,928 

2,391 
653.44 
697,245 

closing quotations :—fiour ; Supertine 

ae eeeeneennneneeneenennenene 

State and Western, $4.85 to $5.25; extra State, &o 
to $5.65 ; Western spring wheat extras, $5.55 to $5.75 - ditto 
winter X. and XX., $5.60 to $7.25; city shipping ext 
$5.50 to $6.25; city trade and family brands, && 30 10 
$7.25; Southern bakers’ and family brands, $6.25 to $7 50: 
Southern shipping extras, $5.65 to $6.15 ; rye flour, superfine, 
$3.75 to $4.25; corn meal, Western, &c.,$2:65 to $3.00 per bl. 
Grain: Wheat, No. 1 spring, $1.36 to $1.38; white, $1.43 to 
$1.56. Corn, Western mixed, new, 60c to 66c. Rye, 71le (o 77e 
Oats, mixed, 37}c to 89}c. Peas, Canada, bond and free 850 
to $1.00 per bushel. 

+» $5.50 

COLONIAL AND FOREIGN PRODOCE MARKETS 
For Report oF THIS Day's MARKETS SEE Posrcripr. i 

Muncine Lang, Fripay, 
[The Mincing lane markets have closed for the Christmas ho] 

and there will not be any public sales before the 2nd proximo. } 
Suear.—There has been rather more demand for brown sugar, 

including the lowest qualities, which are held firmly, but no improve- 
ment in prices can be quoted. Refined is better, and in many cases 
Gd per cwt higher than last Friday. Beet sugars have slightly 
recovered from the recent depression, and are now held for some 
advance. COrystalised Demerara has fallen about 2s per cwt, but 
remains high by contrast with other descriptions. At auction this 
week several parcels sold at 27s to 29s 6d, including 846 bags, 
Refining sorts of West India are steady, with business at 17s to 
20s 6d per ewt. Tctal sales to yesterday 904 casks. The stock of 
sugar in the four ports of the United Kingdom has been further 
increased, and is now larger than usual. By ecmparison with the 
average stock of the three preceding years, the increase amounted to 
about 35 per cent. 
Imports and Denivgertes of Sucar into Lonpon to Dec. 15, with Srocxs on hand. 

idays, 

1877 1876 18:5 1874 
Imported ....0crrccoeeetOns 295000 .. 254800 ... 256100 ... 262100 
Delivery ... socecsescesse 200300 ooo 277700 0. 264400 1. 266150 
RDU sccnoncensecsqstoursescces 93500 47450 ... 68100 ... 75600 
Stock (estimated in U.K.) 165500 . 86300 ... 131800 ... 153500 

Jaggery.—About 300 tons cane have sold privately at 14s to 14s 34, 
and 265 bags fair quality by auction at 14s. 

Penang.—58\ bags good grainy yellow sold at 25s 6d, and privately 80 
tons brown native at 14s to I4s dd. 

China.—4,000 bags common brown are reported at 14s 3d. 2,000 
bags fair at 16s 6d, and 5,000 bags clayed, ex sale, at 18s 6d. 

Nata/l.—At auction 1,475 bags concrete brought 15s to 18s 6d. 
Foreiqn.—Privately, 4,600 bags Bahia sold at 18s, and some Porto 

Rico, ex last Friday's sale, at 22s. 50 casks Surinam at 17s 6d. 1,220 
bags grainy Peruvian by auction went at 25s 6d. 

Cargoes.— One of 7,284 bags, No. 15, at 25s 9d for London. For the 
continent, one of 3,000 baskets Java, No. 134, at 25s; one of 500 tons 
crystalised Demerara off the coast, no price given; also 2,600 bags 
centrifugal Cuba, No. 93, at 23s 3d per ewt. 

Beet Sugar—Fine French crystals have sold at 26s 9d here, and in 
France higher rates are demanded. Austrian 88 per cent. quoted, 
20s 43d per ewt f. 0. b. 

Refined.—There has been a better feeling in the market generally. 
French loaves have risen about 6d on the lowest quotations of last week. 
Say’s sold at 28s 6d; other fine makes 28s to 28s 3d; Clyde crushed is 
up 34 to 6d per ewt since Friday, with a steady business passing. Here 
the market shows an improving tendency, owing to the reduced supply | 
and the approaching holiday. . 
Rum.—A rather firmer tone prevails, but the sales have been limited, | 

including common West India proof at 1s 7d, and good Demerara at 
1s 10d per proof gallon. No transactions reported in Mauritius. The 
stock of the latter is rather large, also that of West India, the latter in- 
cluding 15,200 puncheons 620 casks Jamaica, ; 
Cocoa.—At Tuesday's public sales there was a fair supply of colonial, 

chiefly new crop, which went steadily, 1,284 bags Trinidad abont two- 
thirds sold »ordinary grey to midding, 70s to 77s ; fair to good at 72s 6d 
to 82s; fine up to 92s, and a few vory superior at 105s. 708 bags Grenada 
all found buyers at the previous value, from 67s 6d to 71s, and fine at 
71s Gd to 73s. 113 bags St Lucia, part sold at 67s 6d to 69s. Guaya- 
quil dull, and 844 bags were withdrawn at 72s to 75s. 320 bags 
Surinam, part sold at 71s to 73s 6d per ewt. Stocks remain at a low 
point. 

Imports and De.iverres of Cocoa to Dec. 15, with Srocgs on hand. 
1877 1876 1875 1874 

Imports ..sscoceseeeesDAgs, Kc. 76373 ... 100911 81250 .. 95550 
EEE 71940 ... 81750 .. 70230 
BEROES . scstdcveiceieseiecch cuoceetes 19720 20846 ... 37020 24900 
Diiekaicuhes sis sceabensbia 16680 236€0 ... 21600 ... 40160 

Corrrs.—A steamer has arrived from Colombo with about 1,300 tons 
coffee of the new crop. The market is dull, and plantation sorts about 
2s lower, excepting for a few lots very fine. The prices are still high. 
Common kinds, of which the stock keeps large, have been depressed, 
and most of the foreign by auction withdrawn. 502 casks 161 barrels 
187 bags plantation Ceylon, which sold as follows: new crop, middling 

to good middling colory, 105s 6d to 112s ; fine bold, 113s to 120s ; greyish 
low middling to middling, 102s to 106s; rather bold, 107s to 112s. 
546 packages Mocha partly sold at 99s to 100s 6a for mixed and com- 
mon qualities, with fair at 101s to 102s 6d. 2 casks 983 barrels 44 
bags Jamaica partly sold: ordinary to good ordinary, 31s to 83s; fine 
ordinary, 84s to 888; colory, 94s Gd. 11 cases 350 bags East India were 
chiefly in small lots. 60 bags Singapore withdrawn. 216 bags African 
part sold at 64s for small brown berry. 4,000 bags Santos were oe 

in at 84s to 88s for good to tine ordinary palish, 1,767 bags othe 
foreign partly sold, including small lots colory Costa Rica at 104s to 
104s 6d; pale, 85s to 87s. Washed Rio withdrawn at 95s, to 106s per 
ewt. 
lupoats and DELIVERIES of CorFrEE into London te Dec. 15, wiih Srocms ga pant- 

1877 1876 a 
64620 x. 53170 ove 64400 wwe £0120 

vos 22280 sue 21110 vee 20120 ove 199-0 
we BEE4O cco 39220 vee 41180 aoe 37190 

13320 ef 6500 oe 12950 or 9780 

ee | 

Delivery .... . 
Export ccoss 

— ee en Eo, 
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Tea.—The market continues firm, with a steady business by private | Of 71,000 hides in the catalogues 41,309 sold. 
contract, and the public sales have been small. Common congou is in ' chiefly taken in. 
demand, and now quoted 9d per lb. Other grades, up to medium, are | Sold. 
still relatively cheap. Fine teas remain steady. The public sales to Lixssep.—Daring the early part of the week rather lower rates 
yesterday contained 4,616 packages: good common congou, 9a to $id | were accepted for Calcutta, but the market since became decidedly 
per lb. Of Indian, 6,050 packages have found buyers. Duringthe | firmer. Latest sales have been at 5ls 9d, ex ship; 52s 3d to 52s 6d 
past fortnight “the tone of our market has experienced a decided | to arrive, according to conditions. Some Bombay sold at 53s per quarter, 

| improvement, partly owing to the moderate supplies offered at auction, | ©x ship. 
| and partly to sympathy with the advance in the value of China congou. O1Ls.—The business in palm has been chiefly restricted to fine Accra, 
| The public sales have comprised 13,000 packages, nearly al! of which | at 38/, at which there are sellers. WLagos nominally unaltered. Linseed 
| have found buyers at a recovery of 4d to 1d per lb from the lowest | oilis rather dearer, with a firm market. This morning's quotations as 
| point for grades below 1s 6d, and at firm to rather dearer prices for the | follows:—On the spot, 28/ to 28/ 5s; January to April, 28/ 5s. 
_ higher classes. After to-cay the auctions will be virtually suspended | English brown rape quiet. Quotations: on the spot, 37/ 10s to 37/ 15s; 
| until the first week in January, when heavy supplies will be brought | January to April, 37/ 15s to 38 Cocoa-nut dull at last week's rates. 
| forward.” No change in fish oils. 

e707 
2,775 China were 

11,140 buffalo went at irregular prices, but chiefly a 

Rice.—A quiet tone pervades this market. Since last Friday another 
' cargo of new crop Burmah has sold on the basis of 8s 9d, if Rangoon, 
for the United Kingdom 150 tons low cargo Bengal to arrive at 8s. 
On the spot transactions are limited, includiag a parcel of good white 
Bengal at 12s 6d. 1,000 bags Askoolie at 10s 6d, and 1,300 bags 
'Necrancie Arracan at 9s. 

i %y. 
} ‘ 

imports and DELIvertEs of Ricw to Dec. 15, with Stocks on hand. . t 
| : ait at ae 1875 1874 POSTSCRIPT. Fripar Eventye. ; 

myorts eececsevesscocceoss LONS eee 4:00 es» 84550 ... 178100 S e — x ic 3 ; + 20 ; j > | arte hon ‘ee tee sarees SUGAR.—The market is steady, but crystallised Demerara continues | 3 

SLOST ccc. cccceee evesee 20+ eacecees 36730 ... 29710 .. 53250 

Saco.—878 bags Borneo were bought in: large grain, at 22s to 23s; 
medium, 19s; small, 17s 6a per cwt. 

Saco Firour.—The sound portion of 880 bags Borneo by auction was 
taken in at 17s per cwt. 

Tarioca.—Of 1,166 bags Singapore, a few lots realised last week’s 
| rates: ordinary to fair, 2$d to 23d. A parcel of pearl tapioca sold at 
283 to 28s 6d per cwt for bullets, being lower. 

Buiack Perrper.—The market is quiet and rather lower. At auction 
| 1,982 bags Singapore about two-thirds sold at 34d for sound of fair 
quality, with first-class sea-damaged at 33d to 3gd. 1,189 bags Penang 

| were bought in at 33d per Ib. 
Waite Peprer continues in limited demand. Of 80 bags Singapore 

by auction, 50 bags fair scld at 6d per lb. A small business only 
reported by private contract. 

OTHER SPIces.—22 cases brown Penang nutmegs part sold as follows : 
74's at 3s 11d to 48; one case 60’s at 5s; 90's at 3s 2d; 100’s at 2s 5d. 

| 52 cases Batavia about half sold: 71’s at 4s ld to 4s 2d; low small 
| shrivelled, 1s 9d to 1s 10d. 15 packages various kinds of mace have 
| been offered at public sale, which part found buyers at last week’s rates. 
| Cloves remain without change. 64 boxes China cinnamon were with- 
| drawn at 6d per lb for coarse dark quill. 479 bags Ceylon chips out at 
4}d to 541 per lb. Cassia Lignea has sold largely for arrival. 94 bags 
/Cochin ginger sold at 47s to 49s for ordinary small and rough, part 
,euds. 50 bags African withdrawn at 25s per cwt. Pimento is steacy. 
| 948 bags part sold at 4d to 434 per lb for common t> good. 
| SatrreTrr.—There has been a speculative demand, and the sales are 
larger. Yesterday prices were 2s higher than at the end of last week. 
|About 1,206 tons Bengal reported for arrival latterly up to 23s 34, 
/and in one instance at 23s 6d, usual conditions. A good deal of business 
, done on the spot, including 4,000 bags yesterday, at 22s 1d to 22s 45d 
percwt. The excitement is caused by the uncertain course of future 
political affairs. 

CocaINgEAL.—Rather lower rates have been accepted for Teneriffe, 
| and the sales on Wednesday passed off without spirit. 1,156 bags about 
| half sold: silver, Is 1lld to 2s 1d; black, 2s to 3s. A few Mexican 
| silvers realised is 1ld to 2s per lb. 3 bags Lima were withdrawn. 

| Inpico.—The market is dull, and the next public sales fixed for the 
| 14th proxino. This morning 4,350 chests were declared. A recent 
| telegrain from Calcutta shows a rather heavy fall in prices there. 
| Otaer Drysattery Goops.—At the public sales 3,020 bags were 
| chiefly taken in. A few lots sold at 29s for good free cubes. 474 bales 
| pressed cubes, &c., withdrawn. No further change reported in block. 
be bales Bengal safflower part sold: middling at 5/; the remainder at 
at 3/ 12s 6c to 4/ 10s for common to middling broken cake. 541 bags 
turmeric by auction part sold at 14s 3d to 183 6d per cwt. | 

SHELLAC is dull. 304 chests by auction were chiefly taken in. A 

PerroLeuM Ou dull at 11d on the spot and month; January 10jd 
to 112 per gallon. 

TaLLow. —The limited quantity of Australian available during the 
next fortnight tends to keep prices firm. Petersburg is higher, and the 
market steady. New, 403; January to March, 40s 6d; March, 41s ; 
last three months, 42s 6d per cwt. 

unsettled, with prices tending downward. 
auction to-day were withdrawn. A 
Friday’s rates, from 25s to 26s 6d. 7,153 bags grainy Mauritius with- | 
drawn. Business in West India, 226 casks, making 1,249 casks for the | 
week. Privately, 100 tons Manila at 14s 6d for taal. 

Corrre.—A quiet tone pervades the market. A cargo of Rio sold at | 
equal to about 77s for the Mediterranean. 
SALTPETRE.—A bout 300 tons Bengal sold to arrive at 22s 74d to 23s, 

being lower. ? 
SHeiiac.—78 chests part sold: button, 66s to 67s ; low, 62s. 
Merats.—No change in copper. Tin rather more in demand. Straits, 

65/ 5s to 66/ 10s; Australian, 66/ to 66/ 10s. 
Jote.—About 5,000 bales sold to arrive on previous terms. 
TaLLow.—107 casks Australian by auction sold at 3d to 6d advance. 

Fine mutton, 40s 6d to 40s 9d; fine beef, 39s per cwt. 

ADDITIONAL NOTICES. 
Tea.—The market remains extremely firm, common congous having 

advanced another 4¢ within the week. Telegrapbic accounts from 
China report the closing of the black tea markets at all the ports, and 
confirm previous reports of a short crop. Indian teas aro also firmer. 

GREEN Frvuit.—Messrs Keeling and Hunt report that, oranges are 
selling freely; lemons of fine quality realising higher rates. Black 
Spanish nuts and French chesnuts in demand; Barcelona, Turkey, and 
Brazil nuts in moderate request. St Michael pine-apples improved in 
value. 
FLax.—The quotations remain unaltere?. 
Hemp.—Russian continues very dull. Manila is firm, and full prices 

obtained at auction this week for damaged and a few lots of sound. 

Most of the parcels by | 
few sold at 33 under last 

and at advancing prices ; but during the last two days there is an in- 
disposition to operate. Still prices remain firm. 

Tosacco.—There has been less doing during the past week, and 
buyers show no inclination to operate before the turn of the year. Oom- 

slow of sale; but for the better classes there is an inquiry at full mar- | 
ket rates. Export descriptions in little demand. 
LEATHER.—No alteration can be quoted in the leather market since 

our last, the tranactions of the week not being below an average of the 
closing weeks of the year, and without variation in prices. The best 
qualities of extra heavy English butts are still scarce and in request. 

MetTaALs.—'‘'nly limited business doing generally. In copper, the 
large business of last week is followed by a lull, ani prices are a trifle 
easier. Iron unchanged. Tin quiet, at from 10s to 203 reduction on | 
last week’s rates. Of foreign lead, a little more inquired for, and a 
shade firmer in price. Spelter unchanged. Tin plates steady. 

THE CHRISTMAS CATTLE MARKET 

The comparison with last year is not unfavourable. 
+:4% } 

conditioned 

Numerous well-; 

Sirk.—A large business has been doing in Canton and Japan silk, / 

mon grades of American growths, although offered at low prices, are || 

. 7 beasts have been offered, and have shown that the capa- | 
small portion sold at 71s to 72s per ewt for good second orange. Fine | jp iy305 of our graziers and breeders are as great as ever. Cattle have || 

orange withdrawn at 918; second button brought 81s per ewt. had no particular difficulty to contend with durirg the season. Clover 

| Metats.—The market has been unsettled, and latterly rather de- | js rather dearer than last year but hay is cheaper, and roots have been | | 

| Pressed, with quotations generally in favour of the buyers. Tin main- | tolerably plentiful. Some other kinds of feedimg stuffs certainly have | 
tained the recent advance for some few days, but this morning is | peen hardening in value, owing to the upward movement in the prices 

| easier at 66/ to 66/ 10s for Straits ard Australian; English ingots, 72/ | of cereals, but taken altogether the season has not been inauspicious, 

| Since last Friday a moderate amount of business has been transacted. | The trade with the United States has been surely and steadily, 

| 
| 

| 

| 
| 
Se: 
oe 

Chili copper is lower, and a quiet tone prevails. During the week 
sales roported for delivery at 67/ 10s to 68 This morning g.o.b. of 
Ohili are worth 66/. Wallaroo quoted 75/ to 75/ 10s; Burra, 74/. The 
South American charters during the first half of December were 1,600 
tons. Scotch pigiron has been in good demand. Yesterday large sales 
mace at 51s 10d cash. No business in spelter. 120 tons sheet zinc 
rolled at the London mills, by auction yesterday, went at the previous 

| Value of 22/ 10s perton. Quicksilver, 7/ 5s per bottle. 

Jute.—There has not been any increase of demand since last week, 
and some of the sales effected show a slight reduction. The business 
for arrival to ye sterday amounted to about 10,000 bales, at a range of 
1t/ 23 6d to 16/ 2s 6d, and cuttings at 9/ 5s per ton. The Dundee 
trade for jute goods is quiet, with prices favourable to the buyers. 

Manita Hemp is firm, with a limited quantity offering. 27% bales by 
auction part sold at previous qvotations, from 26/ to 27/. Fine white 
Japan bought in at 65/, 256 bales other kinds part sold at 28/ to 28/ 5s 
for Godavery. 

| 

| At Rotterdam, Banca, ex January sale, sold at 414$f. The market for 

Hipes.—Most of the East Iadia sold by auction yesterday went at | comment. Some choice French beasts have been disposed of at Deptford, 
about previous rates to 4d per lb above for Bombay and Kurrachee. 

-_ 

though slowly, extending. No small proportion of stock received from 
thence has made but little short of the best English breeds—is 10d to 
63 per 8 lb being frequently obtained. These quotations are very fair, 
and if after paying all expenses the stock can be sold at a profit, there is 

a strong assumption that America can see her way to still keep a firm 
hold on our market. Taken altogether, this year’s show must be classed 
asa fair success. The number is considerably in excess of last year, 
and there is a greater proportion of choice breeds. At the same time, 

second-rate animals are far from scarce. The chief point of interest has 
been the large supply from Scotland. About 2,300 head were received 
from thence. This is a marked increase over last year, whilst the | 
quality and condition are fully as good. In fact, it is seldom that sueh 
a fine dis-lay of choice breeds has been seen. Crossbred stock, was, as 

usual, well represented, and there was also a good show of Herefords 

and Devons. Ireland contributed a good supply, and it was satisfactory 

to observe that there was some amelioration in their condition. There 
was a very thin representation of foreign stock. The receipts were || 
mainly from Denmark and Spain, and they did not call for any particular | 

} 

the regulations in force preventing their sale at Islington. | 
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Srare op Tue Trape.—The trade has ruled quiet in tone. Beasts 

have bese n very difficult to move, and 6s per 8 lbs has not been at all 

ed, ex sept for the prime small breeds. Many really fine 

ame | have gone off at a lower figure. Sheep have been in fair 

| demand, and have ruled tolerably er The best Downs and half- 

| 

breds reached 6s 10d and 7s per 8 lb. Calves and pigs were quiet. At 

|| Deptford there were 300 beasts, and 500 sheep. 

| Crose or Tar Marker.—The market closed quietly for both beasts 

and sheep, at a quotation below the best points of the day. From 

! Scotland we received 2.200, Ireland 500, Norfolk, Suffolk, and Essex 
| 800, Midland, and home counties 3,000, and Western counties 800 head. 
| Coarse and inferior beasts, 4s 6d to 5s; second quality ditto, 5s to 

| Bs Gd: prime large oxen. 5s 8d to 5s 102; prime Scots, &c., 5s 10d to 

|| 6s; coarse and inferior sheep, 5s 6d to 6s; second quality ditto, 63 to 
| Gs 6d; prime coarse-woolled ditto, 6s 8d to 6s 10d; prime Southdown 
1 ditto, 63 10d to 7s; large coarse calves, 5s to 5s 104; prime small ditto, 

6s to Gs 6d . large hogs, 3s 6d to 4s; neat small porkers, 4s to 4s 6d, 

METROPOLITAN MEAT MARKET. 

‘| Decewper 20.—There was a large supply on sale, and with a fair 
trade prices were steady :— 

Per 8 Ibs by the carcass, 
sd sd s ad s a 

SBE nceccssvsncocencencscsesessecs SF OOO BE OT VE ccicccicmmnnn 8 25 6 
tte... cccmnammnninn @ © GB. 0.4 Pot Rrcecceccsecsevvcccrsesveecee B 8 4 6 

Drcemner 17.—Dnuring the past week the arrivals from abroad have 
considerably abated, but the stock on hand is very heavy, and trade dull. 

| The following are this day’s quotations :— 

| 

POTATO MARKETS. 

| 
| 

Per ton. Per ton. 
s s s 8 

Kent Victorias ...cccccccccssceee 189 to 200 | French Chardons ..... amos 60 to 0 
Kent Regents......cc...0c00-2-... 160 180 | Belgian Kidneys 95 100 

|] French Hakoes ........ses00008 90 eS OO eee 70 110 

Che Gasette. 

TvurEspay, December 18. 

Walter Edward Jones, 46 Victoria Dock road, Canning Town, Essex, 
boot and shoe manufacturer. 

Edward Carey, James street, Covent garden, and Farringdon market, 
London, fruit and potato merchant. 

Join Brown, 120 Cannon street, London, merchant. 
Richard Taylor the younger, Trinity Hall farm, Moulton, Suffolk, coal 

| merchant and farmer. 
| Hannah Ainge, Warwick, widow and lodging-house keeper. 
| Thomas Barker Gibson and William Alexander Matheson the younger, 
| 94 Wood street, Liverpool, trading under the style of Gibson, 

Matheson, and Co., extractors of wool from rags. 
Thomas Upton, Idle, Calverley, York, stone merchant. 
George Ingham, Huddersfield, tea merchant. 

SCOTCH SEQUESTRATIONS. 
John Bell, Fans, Earlstoun, Berwick, farmer. 
Andrew Blyth, Whinnybank, Fife, farmer. 
Alexander Chisholm and Colin Chisholm, Argyll, farmers and joint 

tenants of the Farm of Gortcn. 
Andrew Stenhouse, Links, Kirkaldy, dyer. 
James Gray, Burgher street, Parkhead, joiner and builder. 
Grant and Johnston, Dundee, builders. 

| 

BANKRUPTS. 
Henri Chapis, 16 Great Windmill street, Haymarket, hotel proprietor. 

| Werner Hartung, 187 Campbell roac, Bromley-by-Bow, Middlesex, 
baker. 

| George Nott, 55 Earl street, Edgware road, and 1 Cuthbert street, cheese- 
monger. 

1 THE GAZETTE OF LAST NIGHT. } 
|| 
i 

| William Robert Booth, 63 Great Tower street, London, wine merchant. 
| : rederic Steele, 16 Walton place, Brompton. 
I: Joseph Benjamin Walden, 7 Finch lane, and Worpole road, Wimbledon, 
| surrey, st« «ek jobber. 

| Fanny Maria Remington, 2 Marine place, Dover, widow. 
James Gover, Swanage, Dorset, lodging-house keeper and greengrocer. 

| Robert Owen Thomas, Tynyfawrwy, Llanddeiniolen, Carnarvon, farmer, 
| commission agent, and quarryman. 
ay Caro, Emile Caro, and Julius Paradise, trading as E. H. Caro 
nd Company, 253 Bute street, Cardiff, general dealers. 

John Cutlan, Frederick Cutlan, and James Cutlan, Cardiff, trading as 
Cutlan Brothers, joinery manufacturers. 

| Thomas Lees, 26 and 27 Henrietta street, Birmingham, weighing 
| machine and steelyard manufacturer. 
|| William Hutchinson, Marquis of Granby, Drury Hill, Nottingham, 
| licensed victualler. 
James Smith, Kensington street, Girlington, near Bradford, stone 

| mason. 
SCOTCH SEQUESTRATIONS. 

, William Craig, Redhall Mills, Slateford, near Edinburgh, miller. 
| Peter Mortimer, jun., Huntly, coachbuilder. 
| Peter Cameron, Alexandria, Dumbartonshire, coal merchant. 

| _ Campbell and Somerville, Whinnyrow, Bonnyrigg, glue makers. 
| Robert Barclay Allardice, sometime of Oak Lodge, Ryde, Isle of 

| WwW ight, and now of Rodney Lodge, Perth. 
Laidlaw, (junn, and Thomson, Glasgow, builders. 

i Charles Croll, St Andrew's, cooper. 

re ee, 

{ George Campbell, Spring bank, Lassw&de, and as one of the partners of 

== aha se-srsectsineasnssssanessontsenscnsarelsSeineaboliinsamnagrasere=retenico anager eetee eee 

[Dec. 22, 1877, 
STATEMENT 

Of Imports, Exports, and Home Consumption of the follcwing articles in the 

5G weeks ending Dec. 15, 1877, showing the Stock on Dec. 15, compared with 
the corresponding period of 1876. 

FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are included under 

the head Home Consumption. 

EAST AND WEST INDIA PRODUCE, &c. 
SUGAR, 

ccna heel acinainlbvalidslbpsieeninanesane cree 

ImpoRTED. | Home Consvump. Stock. 
British Possessions, 

1876 | 1877 | 1876 | 1877 1876 | 1877 
ee 

tons tons | tons | tons toms | tons 
West India ....00.....4 weve) 114163 96262 | 116891 98822} 13097 11126 
Mauritius and Egyptian. 15988 25780 | 21044 17998 2045 | 9569 
Bengal and Pena.i¢ ...... 5852 28923 5057 25352 4267 | 8054 
ei hnaicuiianiemmens eee, 15552) 20377) 16910) 16536 $601 | 15541 

| ———— 

Total B. P. ......000006 151560 | 171341 | 160802 | 158708 | 29010 | | 4420 

Foreign. | 
Siam, Manilla, &c......... , 26730, 44331 | 31689 | $2901 | 12767 | 92631 
Cuba and Havannah....., 5320 | 3043 | 6605 | 2448 | 139 
Brazil, , 8570 | 8723 | 12293 | 7552 | 925 
Porto Rico, &e. euv| —-4840 6222 | 5704 5007 | 470 | 
Beetroot .........4 peiemenenis 57242 | 60333 | 69636 64309 | 4136 | 12381 

_—— i —, 4 —_— 

Total Foreign.........| 103202 see | 1 116927 | 101617 | 18437 | 49193 

__ Grand Total «0000! 254762294993 | 23 277 7729 | 26 260325 | 47447 | 93483 

MOLASSES, 

IMPORTED. Homa Consvump. Stock, 

tons tons tons tons tons | tons 
West india....cssenel 3372 | 1994] 3312] 3207 2208 939 
PRGRR .. cvcsesecenss seeeeeeee| 4452 |) 1173 33876 1712 | 906 | 281 

~ 

es 25 

= | | —— | 

eee ee ae ee 4919 | 3114| 1220! 

MELADO ......... actinaiel ae Per) a, 

~~ Exportep & Dz- 
IMPORTED, LIVERED TO Vat. Homs Consvump. Stock, 

| 1876 1877 1876 1877 1876 1877 1876 | 1877 

| gals gals | gals gals gals | gals gale | gals 
West India.../4049100 3346020 1513755 1225620 1984455 1799190 '2124945 2420235 
East India...{ 606240 615825 | 268290 | 260325 | 149350 | 220320 | 428085 574335 
Foreign ......) 481805 | 206145 | 205820 | 191520 | 57510 | 89820 | 482535 | 407205 

EXPORTED. | 
Vatted,.,....../1803915 1543005 | 978525 873585 | 604890 | 535230 | 455400 448766 

Total vase0e 6941060 5710995 2966390 |2551050_ 2796705 2644560 _ (3490965 _ 13345250 

| 
| IMPORTED, EXPorteD, Home ConsvumpP, Srocx. 

cwts 
15072 
8309 

| 
a 

| 

cwts cwts | cwts | cwts _ cwts | ewts | cwts 
B, Plantation! 104441 | 77175 5215 3834 | 94723 | 82233 | 25751 
Foreign ......) 39501 | 32034} 21711 | 21455) 11287 | 17600 | 14446 | 

i 
—_———_ ----— 

__ Total ...| 143942 | 100209 | 26926 | 25289 | 106010 | 99833 | 40196 | 23381 
COFFEE, 

_ | tons | tons | tons | tons | tons | tons | tons | tons 
West India..., 3963 | 3527} 2503} 2090| 1741 | 1223) 580 
Ceylon ...... 26034) 35339 | 18205 | 20311 | 10425 | 11981 | 2013 
East India...| 8698} 7090} 4185 | 2491) 4516} 38299| 1361 
Mocha........., 800} 1350} 293 669} 619; 342 
Brazil.........| 9754} 9127} 10116} 6393! 1702| 1427| 1579) 2969 
Other Forgn.| 4917} 8132| 3912} 4705) 2064) 2150|  618| 1816 

Total re 63171 64615 | 39214} 36436 | 21107 | 21226 | 6493) 13315 
ee 

RICE ..sesee0e| 104975 | 100920 | ove | nae |“ o5230 95452 | 36724 | 42837 

PEPPER. 

tons | tons | tons tons tons tons tons tons 
White.........) 1419 2004 | 1764 1743 668 
Black ...... e| 9008 7791 8652 7629 $867 | 4402 

kgs kgs pkgs 
POTS , 886 1148 
26972 | 36725 | 58236 
16861 9715 | 7352 

pkgs pkgs kgs kgs | pkgs 
nutmecs..| °2271 | *o339| PS Pee | F588 
CAS. LIG.., 23722 | 49189| 4. we | 26366 

31} 14706) w.. __ss__ | 160265 
re | | 

bags | bags "bags | bags begs | bags | 
_33068 | _... _|__ +» __|_ 26088 | 36582 _19186 | _ 16561 16561 | 

| bags 
PIMENTO...| 18517 

RAW MATERIALS, DYESTUFFS, &c. 
Cee ee re 6 Ee ee 

‘| serons serons serons serons | serons | serons serons serous 
COCHIN’L..| 15859 17548 eo  k ole 17827 | 17266 6524, 5983 

chests chests chests chests | chests chests chests | Chests 
LAC DYE...| 4106 | 5077 | we | ane 3397 | 3421 | 11303 | 14245 

tons tons tons tons tons tons tons 
LOGWOOD.| 17381 10153 | we =| wwe, | «12200 | 10629 | 6917, 6098 
FUSTIC......; 1457 avi... | 1229 1242 811 367 

INDIGO. 
chests | chests , chests 
19337 | 16701 | 13722 

serons | serons 

chests | chests | chests chests | chests 
East India...) 27594) 16324 | 23645 
: | Serons | serons | serons serons serons 

Spanish......| 7618 | 6702| |» 7744 | 7168 | 1694 |_1368 
ae Mn Last! SALTPETRE. jonu2 ot +) eee 
Nitrate of, tons | tons tons | toms | tons | tons | tons | tons 

Potass....... 10084 | 8347 ave ae 10077 | 9244{| 5127 4417 
Nitrate Soda| 16903 9502 a .» | 10273 | 13718 | 13506) 9464 

COTTON. | res Pee FS: Hi ERE Oe ee 
bales | bales | bales bales | bales | bales 

E. India, &e, 15153 28 or 92143). - | 162941 | 112214 | 34881 | 16718 | 
Liverpl., t all kinds) 3142038 2894440 | 320323 | 281667 |2961270 \2940480 | 488270 | 306000 

Total ...'3293566 2996533 | 320323 | 281667 [3124211 (2952604 | | 523161 322718, 

ences anil 
a 
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Pruit (con.)—Raisins— s d 
7 SIO aint Beattie 36 «(0 

WEEKLY PRICE CURRENT. i iisinstcsnicasapretoces 35 0 
*,* The prices in the following list are Oranges—S, Mich relpese. 8 0 

revised on Friday, assisted by an eminent V lencia... veaes -« 12 0 
firm in each department. es St Ul ad. chst n : 

e © secsccess wr Case 

LONDON, Fripay EvEnine. Lemons - Palermo .........15 0 
Ashes—duty free : =o. <¢ SS ea eee 12 0 
Pot, Canada Ist sort.pcwt 22 6 23 0 | Plax—iuty free £ s 
Pear! do GO csc esces 28 0 29 ¢ Archangel...... .... per ton 50 0 

Brimstone— Riga, FP 4D ........... 00 
ROUZD .-ceeereerereeeres perton £530 515 | St Petersbu g,12-head ... 33 0 
Rol] ..ccccccoceccvecseconscseseees 910 10 0} ao 9-head 97 0 

WROUT cccecccccsccccccoccsccoeses £1110 1310 Egyptian, Govint. dres ed 0 0 
Cocoa—duty 1d per Ib » € — Native dit 28 0 
Fairto goodTrinidad.prewt-78 0 85 0 | Gutta Percha— 2a rlb s d 

Grer ada ..cccccccccccesccsrecses 67 0 73 0} Ge MUINE ....eeeererereereceseres 3 0 
GUAavaqull ..cccccersscereeeees 68 0 7 0 RN 0 5 

SUTIN ad ...ccececsesceereeeeeens 71 0 7% 0 | Hemp—duty free £ a 
| Coffee—duty 14/ per ewt; dried, roasted, St Ptrsbrg., clean..per ton 31 0 

or ground, 24 per Ib. SPORTS scectnicttecccecsses GOH 
Ceyl mn, plantati; mlow mid..101 6 102 6 Half-clean ......e... 00 

Middling to fime..........+ 104 0 122 O | Riga, Rhine ......000....c0008 33 0 
Native, good ordinary... 84 0 85 6 | Manila .. ....... plvacien & oe 34 10 

East India, plantation ...... 97 0122 O | East Indian Sunn ......... 15 0 
Native ...cccccccccceccocssovee x BN “pee cae 13 10 

| Fine Mys WTO sesesesnersenetees 110 9 180 © | Coir Yarn .......cccccccceccees 17 0 
Manila, fair Indan.......0+0+ 83 0 84 0 URINE so, cintebbesirescntoenii 5 0 

| Sin gap: wre, Bonthyne ...... 78 0 85 0 | Hides—ox & Cow prib s ad 

| Mocha, fair to | eR sk lai 99 0104 O B. A. and M. Vid. dry... 0 7 
, Jami Lica, 1 to fine ord... 82 0 89 O Do & R. Grande, salted 0 6} 
| Low middling to fine ... 95 0120 O | Brazil, Dry 0 7 
Costa Rica, good and fine.. 96 0 106 0 Drysalted 0 4 

Fair ...cccccee cupeantngdeniekia 92 0 95 O | Dr\salted Mauritius ... 0 4 
| Central American ......+++++ 87 0 91 O | Rio, dry Rio Grande ...... 06 7} 

COLOrY ...ceccsccccreeeseseeses 96 0102 O | West Coast hides ......... 0 5 
Brazil, Rio low superior... 89 0 91 O | Cape, salted ......... eiucdtes 0 3 
| I ciacnccocssenaethes 84 0 87 0 | Austra‘ian cn OC 

Fair to good channel..... .77 0 81 O | New York. 0 4) 
Common channel .......+ 64 0 68 0 East India.......... 0 23 
Washed, fair to good ... 988 0 105 6 | S. America Horse, pr ‘hide 4 0 
ire cocenees eonangoososeqsones - 82 0 8 0] Indigo—duty free 

Bahia .....00- sammnnvannins eee 76 O 73 O | Bengal good to fine......... 6 0 
COMMON ....++00+ a Oe ae Do ordinary 10 middlg. 3 8 

Cotton—) r lb. d d SRIUDD. chicceteniics «sescssdbiion 1 6 
Madras, West.fairtogdfair 5} 53 NN Fines a mticgh babies 1 6 

Tinnevelly do do 53 63 Guatemala............ 3 6 
Chemicais— s d s @| India Rubber—perl) 
BctA. CHETEG co cccccecees wer Ts BG (OO Be Tin cccccecececceccsnse 010 
OenD  iciciaassctacs en . . ES Eee 1 8 
TATtAsic ccccccsceccccocscesee 44 1 5 | Leather—per ib 

| Alum, lump .....s+0. per ton “7 0 7 6 | Crop hides..,...30to40lbs 1 0 
| Ammonia, carbonate.per Ib 0 5% 0 53 ee 50 65 1 6 

MUriate ..0.cecccces per ton£28 0 36 O | English butts...16 241 2 
Sulphate ....cccccsceresseees £20 6 2015 do ...28 s:3:8 

Arsenic, lump... perewt 26 0 O O | Foreign butts ...16 25 1 1 
POWGRE ccocetesie ssaaseeiee 100 ¢ 0 do 20028 60 1 3 

Bleachinz powder............ 6 3 0 O | Calf Skins ...... 28 36 1 7 
| Borax, English, refined . oo 37 6 0 0 ee 49 7 kk % 
| Cream tartar ....... Steniainiie i100 0 00 OS cs 80 100 1 4 
Iodine ...... seecceeeee- per oz 0 10§ © O | Dressing Hides ............ 1 0 

| Potash, bichremate...per lb 0 4 O 0 | Shaved do oo oec.icccseee So 
CICTEED ociccccsccdenctecasds 0 8 O O | Horse Hides, English ... 011 

|} Hydriodate,........ccccseee 2 63s do Spanish ...perhide 7 0 
| Prenealate...ccscessscsscvesces 0 103 0 11} } Kips, English, per 1lb....... 0 11 
| Sulphate ......... perton£1!1 0 0 0} do East India............ 0 9 
Soda, ash......... per degree 0 13 0 0 Metals—British Copper £ 8 

Bicarbonate ...... perewt10 0 0 0 Cake and ingot..per ton 70 0 
Crystals, ex ship.per ton £312/6 0 0 Best selected ......... oe 72 0 

| Sugar lead, white..perecwt 37 0 O 0 Sheets. ccccccccccersccsessceee 76 O 
er Se a Chili, bars, g. 0. b. ...... 66 0 

| Sulphate Quinine— Australian, Wallaroo... 75 0 
| English, in bottle.per oz 11 6 0 0 do Burra ...... 74 0 
| French we” Bbecses 10 6 0 0 sd 
| Sulphate, copper...per cwt 20 0 O 0 | Yellow Metal.........perlb 0 6} 
| © * Slee cicisicnsenmidisaubasaseend 18 0 06 O | Iron, per ton £s 
Vermillion, English..perlb 3 0 0O 0 Bars, &c., British......... 6 0 
Cochineal— PONE, netics 1 0 
Teneriffe silvers . — rib 111 2 2 715 

L FRRGOR ccccsisactconssereases er & ¢ 8 10 
Drugs — Bars, Walle .........cccee 5 15 
Aloes, East India...per cwt 70 0190 0 FORTIN ©. covevcsvcnvsvcecceteds 5 0 

| Anniseed, China, Star ..... - 90 0102 6 BOGERN .. actecicin tk 
Ba'sam, Peru .........perlb 4 6 410 Scotch pig, cash ......... 52/6 

Capivi ..... pebdeceunveeibness 1 4 16% | Lead—English pig,prton£19 0 
Camphor, China ...percwt 80 0 82 6 Spanish pig ...... siti 18 15 
Cardamoms, Malabar, good 5 6 5 9 | Quicksilver...... perbottle 7 5 
Cantharides ...........perlb 2 0 5 3 | Steel,Swedishinkegs.p.tn 15 0 
Castor oil, see nds .......6«. O 4$ O 43 | Spelter, common Silesian i9 0 

| Ipecacuanha, good to fine... 56 0 65 6 | Tin, English blocks, p.ton 73 0 
Jalap, G00 sccsceocecccrennecee O GB 0:10 Bars in barrels............ 74 0 
Musk, fine Tonquin...per oz 51 0 52 6 Refined ....cccccces...---000 75 O 
Opium, Turkey fine..per lb 16 0 17 6 Banca.....ceseeserees «-- 69 0 
Rhubarb,Chinafairtogood 1 3 2 9 Straits ....ccccccsccrcsreses 66 0 
Senna, Tinnivelly good...... 0 4 010 Australian.......s.cccceeree 66 0 

Other E.L i to g00 1... O 1 O 3] Tin Plates, per box y 2£ 
Dye Stuffs, & Charcoal, 1 €  ...cccrcceve 22 0 
Galls, China .....0.. per ewt 63 6 54 O Ns A. UP icctnasguseattily 18 0 
Safflower, Bengal ............ 40 0100 0 | Molasses—per cwt. 
Tura eric, Bengal .......0006. 20 6 21 0 | British West India......... 12 6 
Gambier, block ......00000088 18 6 18 9 | Oils—Fish— £ 8 
Cutch, good to fine .....00.0 25 6 28 6 SperM ...ceeceeeee pertun 77 0 
Lac dye— Southern, pale ..........++ 35 10 
Good fine marks ..prlb 0 56 1 0 Seal, pale ....cccccccsccseee 34 0 

| _ Low and native .....00.0« 0 14 0 4 CE ccc nitccmntareoumccadl 34 0 

| Dyewoods— as £3 ae i 
| FURIE ctcctciveninvess .perton 10 0 30 0 | Olive, Galipoli ............... 0 0 
fC Rall tutta a. ae o EINE .cssSccasgspnnntoienen 0 0 
Fustic, Jamaica piabehaenanigea 615 6 6 TRIED. ccvccecescecsoecenss a a a 
CeO cnnisietaneniomtinenes None. BOCETED . nccpecncccurceneccoes 49 15 

Logwood, Campeachy coanes 815 11 0 Mogadore .........eeeeseeee 42 0 
| w-- 615 O O | Seed, Linseed ...... per ton 28 0 

PORRRIED,  scmisoernesenseens » we, 6 © Rape, refined English... 39 10 
Red Sanders .................. 615 6 56 Do Foreign .......+0 ie ae 
SON canmrenitinatitiidirdiiianinten 5i0 12 6 BrowD  cesseeeeerees coveeeee 37 10 

| Pruit—Currants,duty 7s s d s d | Ground nut ....... onepe a @ 
Patras ....... Der ewt 30 0 45 O | Cocoa-nut, Ceylon ......... 38 10 
Voeiane « . 34 0 50 O |} Palm (Lagos) ...... -. 4010 
MUNN. Sedeneteidwesentnane .- 30 0 36 O | Lard, English ............. - 49 0 
Gulf ....... bdvonnneeieitaien . 34 O 42 O| Petroleum .......... rgal 011 
Provincial ................ 17. 0 30 0 | Oil Cakes, Lnsd,Eng.p.ton 10 15 

¥igs, duty 7s per cwt WOPEGR <.cccacieciacsincerre "OFS 
Turkey ...pr ewt, duty pd 24 0 80 0 | OilSeeds— sd 

Raisins, duty 7s per cwt Linseed, Black Seap.qr. 0 0 
Valenc' OE racclachacddl essee 0. © BE © Bombay  ......... we a's 

Selected .......... je eS Calcutta caaacieemie Sk: a 
Muscatel ............. sovveeee 40 0150 0 Rapeseed, Ferozepore... 57 0 
Smyrna,redand Chesme 0 0 O 0 Calcutta, R.A.7 4 68 0 

(158 a 

s d Plum a § 430.24 Su ar (contin tes (continued) s ds 
= : Sen lump parties perewt 13 0 16 6 Re¥ixep—For consumptior , 

23 0 Butter—Irish ......per ewt 0 0 O 0 — ae i 3S 0 
16 6 Friesland fresh, finest... 134 0 0 0 Bastard ia 18 ° 20 . 
12 0 Jersey ......000. L112 @ 130 0 Treacle il ¢ i ° 
0 0 Bacon, singed — ‘Waterfd 6 0 00 For ex ort, free o\ board -— 

20 0 L imerick. Minaibeeiactetceweees 66 0 68 0 Tartew leew 2. @ t acme . 
23 0 Reeth on, ab. ee Graceud = ey ‘ a ee , 6 38 O 
2s Be ititieasnterninn 62 0 6 0 |  Picces 0 68 2 0 a 10 | Hams, York .........c0008...100 0110 0 | Dutch. refined, feb. in Hotieed 
0 0 RET EES 94 0104 0 | 20 Ib loaves superfine 29 0 2 2 

44 0 Lard — Waterford and 2) 1 ' Woi 2 
§ ‘ : win ao vO eee 9 23 0 
29 0 Limerick bladéer .........60 0 62 6 Crushed,saperfine,inbris 29 @ 29 ® 
0 0 Cork and Belfast do .. 0 0 0 0 ast eae ar: ae hee oe 4 

34 0 Ferkin and keg. Irish... 50 0 62 0 | ie ee oid. ar eee oo 
s ad American & Canadian 0 0 0 0 | Relvian ref wad Rei the at Antwerp se 
3.0 Pork—Amer, & Can.,pr.b1 50 0 85 O | 4a i3 Kil » Inaves 820 33 0 1 8 | Beef—Amer, &Can.pr.tc110 0125 0 | Crushed. No. linha 1 30) £ s | Cheese—Edam new ........, 61 0 63 0 | = Fr net loaves, f.0.b 3 0 3 > 

32 0 G SET Widths cisesadwnutin 3% OO0tC«iBO CO | Saltpetre— Daren se 7 s 

0 0 II ciadvichdntcicncsactes si 0 90 9 Ben zal : 6 29 6 
0 © | Bice—Soft grain.percwt 9 6 10 6 English, refined ...... 36 28 0 37 0 | Bengal, table .......... vevecee 10 6 12 6 | Nitrate of Soda ., 15 0 15 6 23 0 Do yellow ....00 divensictab 10 0 11 O | Shells—-M.. , P. per i a 

21 0 I  itusioviaiteninencnoncvnienies 9 3 10 8 | iina, Manilla tof TO 0 280 0 19 0 | Japan ..... -W 6 6 | Bo mbay do 60 0 130° 0 
43 0 Rosin—America an,com... 5 6 6 9 | r ,E.1,@ perlb 8 0 "33 0 27 0 DN idatnscatchatiantteeisiccdea 7 @ 11 6 | Paliow. -percwt 7 
s d Sago— St Petersbur,, Ist YC ¥) 0 0 
010 | Pearl, small......... percwt 17 0 23 0 Australian mutton fi wo ¢ 4 9 
OO RARE REE viccinidcceceses..ace 16 6 17 0 Do beefdo ............:..39 0 0 0 
9 8 Shellac—per cwt Tapioca—E.I.flake.perll) 02} 08 
0 7} | Orange, good to fine .........70 0 90 0 Pearl ...............per cwt 30 @ 23 6 
0 62 Livery and native......... 67 0 72 0 Par—Stickholm ...prbri 20 3 30 " 010 | Garnet AC ....cc0-cece 60 0 62 0 Archanyel ................ 186 6 0 0 
08 Button, sorts good to fine. 74 0 85 0 Pea —duty 6d peri> 
o:7F Low to medium ....... «- 56 0 70 O Congou, common to fair... 0 4 1 0 
0 65} j Sticklac, Siam ....... ecoccesce 9 GO GO O Medium to fine ............ oe 1 7 

0 5} Silk— Fin: to finest .,....... Lt 1 8 2 0 
aA Bengal—Surdah ...... perlb 18 0 20 0 “ Extra fine” ......cc.0.0.5. 22 26 

i0 0 Cossimbuzar ...............]4 0 19 0O Souchong. com. to finest 0 8 2 3 
en 1409 0 O. long, common to finest... 0 9 1 6 

7 90 Jungypore & Comercolly 14 0 18 0O Flowery Pekoe,fairtofint 1 6 3 ¢ 
6 ll Hurripaul ..... euiaanesesed 8 0 90 Canton sceate i capers, com- 
3.7 ee ee 3 0 3 0 mon t» finest ............ 0 0 116 
5 9 a Ree R saweee 00 00 Orange Pekoe............... 010 4120 
6 0 No. 2.. “ » O58. 36. @ Twanky, common to fir 0 5 1 

No. 3. cesecscssverecece 189 O 21 O Hyson. coiumon to finest... 0 8 ae 
a..8 No. 4and 6, &e. biekneoes coe 16 6 18 6 Y. Hyson,commontofinest 0 6 1 9 
2 ob DOOD cksccnionnss tA @ 19. © Imperial, common to finest 0 3 1 4 

Long-reeled........0+ Seeccee 9 6 13 6 Gunpowder, com. to finest 0 7 3 6 
1 6 Canton ..... pate ceusvncceserces 12 6 17 O Japan, un oloured............ 2 ea 
1 9 ee 18 0 19 6 SS eae - 010 40 
2 6 Japan—Low to fine ........ -12 0 21 0 Timber — Timber and 
210 Patent Brutia 7 32 0 Hewn Wood—Dantzi 
1i PORE. cccsseccsseccecssncessesce 0 & M-mel fir...per load 50 90110 6 
2 3 Italian—Raw, white Novi. 0 0 0 0 BINS Socinadubesminbanibes 70 0 85 O 
2 6 Fossombrone ........0.00++ 00 00 ae 6 0 65 0 
2 6 2 00 00 Canada 1ed pine -.. 70 0100 O 
2 2 Organzines—Piedmont 26 0 32 0 — jyellowpine,largel) 0 120 0 
oS Milan 26 0 32 0 -- ~- small 75 0 80 0O 
1 8 ID Qi is cicncsnsvincrcedsvsies a4 0 2) 0 N. Brnswk. & Can. Bd. pine 0 0 OF 86 
1 32 Spices—Pepper— COE CO iccnsiencnntcaionset i30 O10 © 

22 0 Black, Eastern......perlb 0 3) 0 3% eas 100 0 180 0 
1 9 Alleppy and Maiabar ... 0 32 0 5% APTIONR OBE <.6.i0000s c000s: 60 O84 
21 White .......0000- sessveceee O 64 0 F | Indianteske ......... ........ 210 0 220 0 
£s Pimento—Mid. and good... 0 4 0 4} Wainscot Jogs 18S ft each 75 6130 0 
72 0 Cinnamon, Ist Ceylon..... 2 2 3 6 Deals & Savn & Prepared Wool— 
73 0 Do ee ma 2 eS os © Norway, Petersbg sta £6 0 1410 
78 0 Do 3riand4th .. 16 2 3 lg eo TE ee 810 17 10 
66 10 Cassia Lignea....... abredbatene 44 0 4 6 ese 9 9 20 0 
75 10 Cloves—Zanzibar ..........+« 2 ee a ee 710 15 0 
74 10 Penang..........+ tbe 2 ea Canada Ist pine............ 13 0 2s O 
s d Ginger—per cwt. tt | OD vicceenestonvenes 1010 4 0 
0 7 Cochin, scraped ............ 70 0115 0 America. spruce ...... ~ ee £2 
£s Do rough co... 48 0 65 0 Dantzic deck, each ...... 017 #112 
6 10 URGE vidsverceces oncecesses - 21 6 22 0 Staves—Baltic, per mille£i50 0 210 O 
8 0 REE cineca OS Quebec, per standard do. 75 0 0O 0 
8 10 Jamaica, low and ord.... 54 0 65 O Tobacco—dy3/plbki% s d is d 
910 Do mid tp» fine...... 66 0 200 0 Maryland, per lb, boni ... 0 6 O 9 
6 6 MEOW cccoccttcertvccenns POET 1 8 --s B WD TINE inciichccsennt sue 096 10 
5 10 Nutmegs, brown .......... 20 5 0 ere 06 O13 

12 0 Spirits—Rum, duty 10s 2d per gal. Kentucky leaf ........... » 0 45 010 
52/9 Jamaica, per gl. bond, — ee - ©O 5¢ O11 

19 6 90 60 SOG. FB ceeccassies - 83034 Negrohead ......... duty 48 1 1 2 6 
0 0 Pine MOPED. csccncoceeese § B&B EO Columbian If.duty ¥&i% O 65) 2 2 
0 0 Demerara .......0000. proof 1 8 110 NIN cncitigisarcandasreesicss 20 6090 
0 0 Leeward Island...... — 17 #1 8 — Cigars, bdduty i... 8 0 35.0 

19 5 E.I.& Mauritius... — 13 1 5 Turpentine—per cw 
0 0 PONG D. scnciesivesss we s-@. 3-8 American sp yirits ... .24 0 24 6 
0 0 Brandy, duty 10s 54 per gal. Wool—English —per pack of 240 ibs 
0 0 (1875 ...... «6 6 Fleeces 8. Down hog £15 0 16 9 
0 0 Vintage of | 1874 ...... 90 9832 Half-bred iene. wants is 10 15 td 

66 10 lst brand { 1872 ...... 6 9 10 0 Kent fleeces ............ 14 0 15 O 
66 10 inhhds | 1870 ...... 10 3 10 6 S. DownewesK wethrs 15 0 18 O 
s d Se ccons 10 8 1010 Leicester do ............ if 0 15 0 

233 0 Corn spirits, pf, duty paid 1111 12 0 Sorts—Clothing, pickick 17 0 18 @ 
20 0 Spirits, f.o.b. Exportation 110 2 0 a 16 0 17 O 

Mait spirits, duty paid ..12 6 14 6 CEG itiseeteini pantie 15 @ 16 O 
14 6 Gerinan Spirits ....00--.-00008 i372 DOIG sinctedieesicceiss 1410 1510 
£ 8 Sugar—per cwt. Combing—Weter mat 13 0 19 O 

0 0 British W. India, refining.. 17 0 20 6 ID ab necsiiinnnentied i6 O 616 
0 0 Crystalised .......cccccsccces 25 0 30 0 GOUNTEIE icanemciccedies 1410 15 @ 

34 10 Foreign Muscov., grocery 21 0 26 0 Hog matching ......17 16 18 10 
0 0 Refining ........ -18 0 2 6 Prime matching...... 16 8 1619 
0 0 Mauritius, grny. & erystald. 233 0 23 O CORRTAON cccccccccccecxs 1410 15 ¢ 
0 0 Syrups, low to goed yellow 20 0 23 0 Colonial—per Ib sds4 
0 0 Low t» fine brown........15 0 19 0 Sydney—FleeceXlamb.. 1 2 2 4 
0 0 Bengal, low to fine yellow 18 0 23 6 Scoured, ec. .......0044. ,, ao oe 

60 0 Low to good brown ...... 12 6 18 O SINEE  scscteccdiove rs os @l 
48 10 Penang, low to fine yellow 20 0 26 6 Locks and pieces ...... oe s..3:4 
28 5 Low to fine brown......... 14 0 19 0 P. Philip-Fleece& lamb 12 2 4 
0 0 Madras, Native ...............15 0 17 0 Booused, Be ...cccccceie 12 24 
00 JAZZCTY cce-csove.cscecererse 18 0 14 3 Unwashed ........+-s00 erp i3 

38 0 Manila, clayed ............... 16 6 17 6 Locks and pire s ...... 09: 165 
00 Unclayed...........+2 Pebioens 140 16 0 Adelaide-Fiecee & lamb 1 1 #1 7 
0 0 Siam&China,lowtogdwhite 24 0 27 0 Scoured, & we 25 FD 
0 0 Low to fine yellow ......19 0 23 0 DOBWARNCS  20..20.csr0c00e © 63 0 i0: 

50 0 Low to fine brown......... 14 0 18 0 Locks and pieces ...... 09 1 3 
00 Java, low to good white... 25 0 28 0 V. D. Ld-Fleece Siam. 1 3 3 $ 
> Low tofine yellow& grey 18 0 25 0 Scoured, ke. . 718 2 
10 15 Cuba, dayed, Nos. 12821423 6 26 0 Unwashed ... 08 Ol} 
s d 10all 21 6 22 6 | Locks and pieces 610 1 i 
00 Brazil, brown oabiihdetbanvece 00 0 0 | CapeG. Hope Fleecelamb 010 1 4 
0 0 Se ee sed occas 0c 0890 Seoured, &c.. : = 3 

52 0 Grey and white ............ None. Unwashed ......... » @©@ 8 09 
oe Egyptian, good to fine crys. 25 6 27 6 Wax—lbees ...... perewi £610 7 16 

58 6 Low to fine brown ...... 14 0 18 0 Bib, WG iie cccectndereseis i9 @ ll @ 
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| 28179309 1413642 638109 416271'2 26'3 76 2 OO Great Northern ........0--.-+0-+ 1%, 21065 37332 3100: > 3445037 1k Ww 855 | 655. 

yt 6143240 284982 161843 60552,3 00 3 00, 3 OO Great Northern (Ireland 14 5515 6221 1:40 29 2Y729% 291982 #3 ws 

| $£63324 144116 6937 62002 1100 0O 15 0 1 76 |*Great North of Scotian ae 5 1943 3265 i505 } lligex ? 6b £703 3 

» |i 6697083 351473; 193102 42206 2150 3 00 2150 GtSouthern & Western trish : it 5713 77'4 13062 2s : 470) 8 

597 $4162 3482937 1839019 1404895, 1176 2 26,1150 *Great Western ...... sevcssecoces 14 50733 77031 130527 61 27 20°75 Wis 

$0310097 1728372 945410 3861442150 3 26 | 2176 Lancashire and Yorksuire ... In, 22082 | 49956 70823 i72 4504 441} 

69156371 4438460 2454914 117766:| 3 00 3126 3 00 London & North-Western, &c. 15 57421 | 114300 723 4 44 643 16495 

+} | 1903-684 812377 406825 297934. 1 76 3126 | 1100 London, Brighton & 5. Co.st 15, 20653 | 10323 WHS 31, 9 S79} SF, 

; | 20372340 1093390, 6.8432. 297284 2 76 3 59 2 76 London and South-Westerr 13 20917 24213 ‘ , 22 635 623 

; 22162673 | 478326) 281373 S04114 sk. “ «> ‘London, Chatham, and Dover 1¢ 12°63 $313 16202 { L5$g, LES; 
. 1 848465 40533 26sT2, 6581,.0126 8 00 0 1590 London, Tilbury, & Southend 15 93 4t2 1293 i i a 45 é 

» {i 227 601 827304 43°458, 402887, C 76 11760150 Manch.,, Shetfield, & Lucias 16 7539 234655 Shen 2 364i 1 138 o OO Fic17 Bs 275 

8} 801714 65884) 2493y 1765. 5100 6 00 6100 Maryport and Carlisle ......... 9 $59 2237 £76 2445 72 § 2996 3293 9? 33 

2 il 8301492 267900, $7235, 94962 00,2 26 2 5 O Metropolitan .rcccercercercersores 16 pe aie lusts 10073 12:7, 2372-2 250%s7 zs 3 

6 || 64929} 12462 6552 Col) ave eee coe St John's Wood .......000+8. «+ 16 aac tae 432 60 278 L274 }0073 14 if 

0 |} 6512726 | 161515) 66854, 85508 eee ove coo Metropolitan District ..... eese 16 si i 5903 6472 Tig 131143 123536 =3 52 

6 || 613338035 3014465 1627560 954367! 2100 217 6 2:10 0 Midland........s000++ oe 16. 29815 837350 | 113163 | 107732 . i104 2%76355 2920722 1061 10654 

4 421761 | 234444, 134405 147825 2100 2100 2100 Midland Great Western (Iris: ) 14 3773 | 627 100 47 9545 vg «2324-2 233615 353. 345 

eo |i 27517526 (1101.35 697938, 464122;1160 2 00 1 60 *North ere ese paqremonene ° 16, 12725 26031 29705 41722 $3 920315 947694 99S 9008 

~ \t 63072222 5058816 1645142 782041 3100 3176 3 6 O North-Eastern....... aiedoos 15, 25232 86456 | 111737 | 115488! 77 g0lGil&s 3057295 1442 14232 

6 |) 8823505 | 204051} 94858 46187,/4 00,3 26 3 60 North LOOM. cocce.cecse-seevesee 16, 5263 2694 79 2 7387 | 664 lwitl 177168 WW iz 

5 it 7680795 | 310472, 172008 110895 0150 1 26/0176) 4 tris eye ye oroa | dane | 1a ¢ 230882 228501 4 18 Lhe 
D 1264262 | 65303) 3 O10 27705 2100 2 50 212.6 | Rhymney sevreecreesserersesenvees eee ha 2095 1991 | 47. 82520 £6293 422 bs 

Mo 19929313 | 89548) 4>.008 2996231176 31560 1150 South-Eastern... etnee. nace 15, 22252 , 10790 | 33032 31548 94 959195 Oberl4 359 . SoU 

Sit 2210264 | 260511) 141616 46160 6 00 6 0.0 | 6 OD TAlf Vale .....e-cereereersereees 15 an Sade 7733 996 [ld i812 4 208819 67 867 

“ 1952816 84:06, 45790 35701 0100 1160/1 60 eeneerres aud Limerick...... — 14 1041 1585 3026; 3382 21 oes 141} laly 

3 = ee * 

; “QOLONIAL AND FORRIGN 
0 Week Receipts. Jota! receipte. Week Keceipts. i otal receipts Week Kecejpts iOtai receipts 

3 || Name, endng 1877 | 1873 1877 | 1876 Name. endng 1877 | 1576 1877 | 1876 Name. eodng 1877 1876 i877 | 1876 
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6 |] Bahia &S.Francisco Nov 3 2016, 896 18830 12152 * Madras .......00... Nov 3 16537 16071 ae | iw CORED Soiroccsseceses Sepr22 150° O16 axe nee 

o Bombay, B., &C.f. 10 lvvSl 13893 150936 127081 | N. of Buenos Ayres 4 855) 10%2 37575) 4€617 Indus 8. Flotilla 22 2650 1758 ane ~ 

16 |! Detroité: Milwaukee ze S8ll, 3544 Ottoman ........0... Dec. ]) 1191) 2365. 41779) 44061 | - 3th, Austr.an line. Dec. : 64s 7 $2497 3366152)3105541 

2 East Indian . bedi 17 71234, 63654 1235212! 962626 Oude & Kohilkund Oct. 27 vow} 6640" dew Upper: Italy...... @ 75875 784-9 (634547 3575232 

| Jubbulpore ....... 17, 5362; #29 129723| 61243 | Paris and Orleans. Dee. «| 82/86) 51/55 37222/0.37v3002 | Souch Indian ...... Sept 5 6611 378) . 

63 Eastern Bengal «-. Oct. 20! 19775) 596) ove ae Do New. 2 5250 35875 153711 6 15283:1 +; So uthern of France| Vec. & 3/124 41 ¥5 18 166u% S2is4t 

G.Trunk of Canada! ec.15 41100) $2400)... ose Paris and Mediter.. 9 145361 [2175916 losé 993723 Do New ...+0..-} $, 15197) 17356 504705) Bozize 

62 Gi.IndianPeninsula 0.1.27 5u866| §497>  803€95| 425863 Do New....00:«--.. 9 Lists} 1355* 671570) 658706 | West. of Franer, Old i $) 491-8) 4870 3 58st | £6 6337 

| Gt. West. of f Canada Dev.1.| 1880) 14410) abe ‘Smyrna & Caxsabe. 2) 2694) 2648) 63437) 45 44561 Do New.....-o0--|  *. 2A7M6) SBNT4 ‘126 2) 1210728 

\ * The aggregate is reckomed in these cases for tue palf-year beginning lst August, 
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CORNWALL 

The DIRECTORS of the CORNWALL MINERALS RAILWAY COMPANY are prepared to receive applications for £125,000 of 
this Stock, at par. 

The Interest is payable from the 30th of September last, half-yearly, on the 1st of April and the Ist of October, at the Bank of Messrs 
Glyn, Mills, Currie, and Co. 

THE ECONOMIST. 

o£ 

[ Dec. 22, 1977, 
es 

PERPETUAL DEBENTURE STOCE 
OF THE 

MINERALS RAILWAY COMPANY 
Bearing Interest at Four per Cent. per Annum, Secured by a Fixed Minimum net Rent, commencing at 

£15,000 and increasing to £18,800 per Annum, 
PAYABLE BY THE 

FOR 999 

GREAT WESTERN RAILWAY COMPANY 
YEARS, 

FROM THE Isr OF OCTOBER, 1877, 

Under an Agreement sanctioned by Parliament, 40 and 41 Vie., cap. 223. 

nd an Investment of £12,000 in 4 per Cent. Debenture Stock of the Great Western Railway Company, in the names of the unde j P ' : : ; es ; rmentioned 
Trustees, to provide for a small Annual deficiency while the Rent is attaining its Maximum. 

s | 

The Line is being worked by the Great Western Railway Company, as from the Ist of October last, under an agreement for 999 years, | 
at a per centage of the gross receipts never to exceed that at which the system of the Great Western Railway is from time to time worked ; and | 
the Great We sfern Railway Company qu trantee to the Cornwall Minerals Railway Company a minumum net income, commencing at £15,000 and | 

increasing to £18,800 a year. 

Applications accompanied hy a payment of £10 per cent. on the amount applied for, may be addressed to the Bankers, Messrs Glyn, 
Mills, Currie, and Co., 67 Lombard street, London, or to the Secretary from whom all further information may be obtained. 

The Stock will be registered in the names of the applicants, free of expense, on payment of the balance of 90 per cent., which must be | 
| paid on or before the 15th January next. 

If no allotment is made, the deposit will be returned in full.—By order, 

Orricrs—9 Victoria chambers, Westminster, S.W., L0th December, 1877. 

| 

| 

The Safest, most Trustworthy, and Reliable Publication of the day is 

‘SHARP’S STOCK AND SHARE INVESTMENT 
} 

CAPITALISTS, EXECUTOR 
Should read the above Investment Circular. 

| DIVIDENDS 5 TO 7 

| 

| 

SAFE DIVIDEND INVESTMENTS. |STOCKS AND_ SITARES, 
Telegraphs, Tramways, Railways, Banks, | 

AND 10 PER CENT. PER ANNUM 

ON OUTLAY. 

CIRCULAR. 
| pusiisHEep MONTHLY. THE DECEMBER EDITION READY (12 PAGES). 

POST FREE. 

| {t contains Safe Investments in English and Foreign Railways, Preference, and Debenture Stocks, Telegraph 
Water Works, Gas, Dock, Insurance, Bank, Mine, and Miscellaneous Shares; Foreign Loans, 

Bonds, &c.; Indian, American, and Colonial Stocks, &c.; also Market 
Prices and Dividends, &c., 

S 

(ESTABLISHED 1852.) 

5, SHAREHOLDERS, INVESTORS, TRUSTEES 
It is a valuable and Safe Guide to Investors, 

GOULD SHARP & CO., STOCK BROKERS, 42 POULTRY, LONDON, E.C. 

BANKERS—LONDON AND WESTMINSTER, LOTHBURY, LONDON, E.C, 

JOHN W. MACLURE, Chairman. | 
ROBERT A. READ,) 7)... | 
C. E. TREFFRY, t ae 

Trustees of the Invested Fund. 

eee | 
and Other Leading Securities. | 
WILLIAM ABBOTT, | 

10 Tokenhouse yard, London, E.C. 

Speculative Accounts NOT opened on 
any terms. 

Constantly have in Readiness 
“| 

| 
‘POND’S EXTRACT, 
THE WONDERFUL PAIN DESTROYER 1 

ESTABLISHED 35 YEARS. 

This renowned Medicine is administered internally and | 
applied as a Lotion for the relief of 

RHEUMATIC, NEURALGIC, GOUTY 
PAINS, ACHES, SORENESS, LAMENESS, 

Swellings, Bruises, Cuts, Bleedings, Burns, 
Piles, Varicose Veins, 

ULCERS, INFLAMED EYEs, &c. 
No other Remedy than 

POND’S EXTRACT 
So completely subdues 

Inflammation, stops | 

Ce Pain, and controls 
INFLAMMATIONS, or arrests Hemor- 

rhage, internal or 

ZANNI'S PATENT MAGNETIC BELL PULLS 
FOR OFFICES, PRIVATE HOUSES, &c., 

Require no Battery, are very simple, cannot get out of order, are also made BEMOREEAGES, external. 

portable for the Table, Bedside, &c. CONGESTIONS, Its Healing Proper- 
WOUNDS, ties are wonderful, — 

ELECTRIC VIBRATING BELLS TO RING WITH ABOVE, OR BATTERY. And it should be constantly kept in readiness, in every | 
Household and Manufactory, for the numerous 

TATT’C D Y a > TO x EMERGENCIES OR ACCIDENTS 
ZAN N J S ] ATEN T A B C TELEGRA PHIC IN STRUMENT that continually occur in every-day life. . 

Incontestable evidence of its merit, in “ History and 
FOR OFFICES, PRIVATE HOUSES, A&c., Uses,” post free by the Proprietors, upon receipt of one 

Are Very Easy to Manipulate. oa oaliad mes 
. . pas vemi d, 4s 6d, and Batteries Supplied for Working the Same, 3s per Cell. Prin Bon nye ended ng tm ew 

| All kinds of Elect ic Bells, Buttons, Indicating Tablets, §c.,20 per Cent. less than any other House A Sey 

THE POND’S EXTRACT C0, 
482 OXFORD STREET, LONDON. 

GENTLEMEN 
Desirous of having their 

LINENS DRESSED TO PERFECTION 
Should supply their Laundresses with 

GLENFIELD 
STARCH, 

WHICH IMPARTS 4 BRILLIANCY 

And Elasticity Gratitying to the Wearer. 

DINNEFORD’S FLUID MAGNESIA. 
| 

The Medical Protession for over thirty years 

have approved of this pure solution - ee 

remedy for ACIDITY of =e se GES: 

BURN, HEADACHE, GOU 

TION; and as the safest aperient for delicate | 

; 
-_—F 

For Information and Price List, apply to 

ZANNI AND BRIDGER, i JAMES STEET, OLD STREET, CITY ROAD, E.C. 
AGENTS REQUIRED. 

. . ‘ 

THE COAL-TAR SOAP. 
(WRIGHT'S SAPO CARBONIS DETERGENS.) 

ANTISEPTIC, DETERGENT, DISINFECTANT. 

The most healthful, agreeable, and refreshing Toilet Soap in the world. Bry its daily use, freedom from infectious 
diseases is secured ; the complexion improved; pimples, blotches, and roughness removed 

the skin made clear, smooth, and lustrous. 

: el 

S— ———— eee 

“ In our hands it has proved mest effective in skin diseases.”—Lancet, 
“ It is the only true antiseptic soap.”"—British MEDICAL JovRNAL. 

In TABLETS, 6d and 1s each, of all Chemists. 

W. V. WRIGHT and CO., Southwark street, London. 
CAUTION.—BEWARE OF SPURIOUS IMITATIONS UNDER FANCIFUL NAMES. 

constitutions, ladies, children, and infants. 

i DINNEFORD & Co., 

172 New Bond street, Lond™, and a 

cesta ices Ee eee — 
= 

il Chemists. 



MR DUNNING MACLEOD'S NEW ELEMENTARY 

| Dee. 22, 1877.] 

WORK ON BANKING. 
Third Edition, in crown 8vo, price 7s 6d, cloth, 

., rT 7 ’ T ry | THE ELEMENTS OF BANKING. 
By HENRY DUNNING MACLEOD, M.A., Trin. 

| Coll, Camb, of the Inner Temple, Barrister-at-Law. 
London: Longmans and Co. 

Library Edition, 2 vols. 8vo, 30s. People’s Edition, 
| crown 8yo, 5s. 

Tv ‘ ‘ 

PRINCIPLES OF POLITICAL 
ECONOMY, with some of their applications to 

Social Philosophy. 
By JOHN STUART MILL. 
London: Longmans and Co. 

oly ust published, in 8vo, price 1s, stitched. 

Tu KE EASTERN QUESTION, 
and the Political Situation at Home. 

i| By THOMAS BRASSEY, M.P. 

| 
| 

! 

London: Longmans and Co. 

A NEW STORY, entitled “SEBASTIAN.” by 
KATHERINE COOPER, will begin in the FEB- 
RUARY number. 

T ‘ yy 

wMAcM ILLAN’S MAGAZINE. 
No. 219. For JANUARY. Price }s. 

CONTENTS OF THE NUMBER. 
1. Natural Religion. Part X. 
2. Dr Lavardin. A Sketch. By Miss Cross, 
3. Ears and Eyes, By J. Norman Lockyer, F.R.S., 

F.R.A.S., &e., &e. 
4, A Greek Mother's Song. 

| §, Schliemann’s Mycenz. By the Rev. J. P. Mahaffy. 
6. Dulcissima! Dilectissima! A Passage in the Life of 

an Antiquary. By R. Ferguson, M.P. 
7, Famines and Floods in India, 

Macmillan and Co., London, 

YLEOPATRA’S NEEDLE: 
WITH BRIEF NOTES ON EGYPT AND 

EGYPTIAN OBELISKS, 
By ERASMUS WILSON, F.R.S. 

With Illustrations. 
Cloth, price 5s; post, 5s 6d. 

Brain and Co., 26 Paternoster row, E.C. 

“NATURAL MINERAL 
WATERS 

OF 

VICHY, 
Property of the French Government. 

CELESTINS—rhe water of this spring is very 
agreeable, sparkling, and slightly acidvlated. Remedy 
for Complaints of the Kidneys, Gravel, Gout, Diabetes, 
Rheumatism, ete. 

This spring contains a greater 
quantity of carbonic acid, and is especially recom- 
mended as a table water. 

prneniementmetemteetaianedtalis =o 

GRANDE For Complaints of the 
Liver and Biliary Organs, Indigestion, etc. 

HOPITAL—fFor stomach Complaints, etc. 

| VICHY WATERS are pleasant to the taste, an 
| _ may be drunk pure or mixed with wine or spirits. 

| CAUTION—see that the name of the particular 
water required is on the capsule. 

Sold by all Chemists, Wine and Mineral Water 
Merchants, 

Price, One Shilling per bottle. 
ae 

VERLAND ROUTE AND SUEZ 
CANAL.—Under contract for the conveyance of 

the mails to the Mediterranean, India, China, Japan, 
and Australia. The Peninsular and Oriental Steam 

| Navigation Company despatch their Steamers from 
Southampton, via the Suez Canal, every Thursday, from 
Venice every Friday, and from Brindisi, with the Over- 
land Mails, every Monday.—Offices, 122 Leadenhall 
street, E.C., and 26 Cockspur street, S.W. 

GERIES MARITIMES DE FRANCE 
—97 Cannon street.— French Mail 

Steamers leave Marseilles, vid Suez Canal, on the fol- 
| lowing Sundays, at 10 a.m. (calling at Naples for mails 
and passengers) :— 
ANADYR .,.....July 

} P 
| 4 . QVERLAND || ROUTE 

uh; - via MARS EILLES.— MESSA- 

| 

TIGRE.........0.— 19 Aden, Galle, Singapore, 
_ AMAZONE...,..Aug. 2| » Batavia, Saigon, Hong 
| AVA sissssseseseeee = 16{ °°) Kong, Shanghai, and 
| TRAOUADDY.. — 30 Yokohama. 
HOOGLY......... Sept. 13 
The Steamers of the 5th July, 2nd August, and 30th 

August, connect at Aden with the Steamers for Reunion 
and Mauritius, and those of the 19th July, 16th August, 
and 18th September, at Galle with the Steamers for 

| Pondicherry, Madras, and Calcutta. 
For Alexandria and Naples every Thursday, noon, 
For Constantinople every Saturday, 5 p.m. 
For Algiers every Saturday, 5 p.m. 
The Company's weekly Steamers to Alexandria, con- 

nect at Alexandria with the English Mail Steamers from 
Brindisi to Bombay. 

For passage, rates of freight, and information, apply 
he COMPANY'S LONDON HEAD OFFICE, 97 Cannon 
treet, E.C.; also ,for passenger and business 
tnly at the SUB-AGENCY, 61 Pall Mall, 8.W 

THE COAL-TAR PILL. 
| WRIGHT’S PILULA CARBONIS DETERGENS, 
disinfecting, purifying, aperient, the only pill extant 
possessing these threefold properties, A boon to every 
class. In boxes, 13}d and 2s 9deach, of all chemists.— 
W. V. Wright and Co., 50 Southwark street, Sole Pro- 
prietors, 

0 

———— 

THE ECONOMIST. 

MESSRS W. J. TAL LENTIRE AND CO., 
STOCK BROKERS, 

7 

AND 

DEALERS IN BANK, TRAMWAY, MINING, AND MISCELLANEOUS | 
SHARES. 

20 CHANGE ALLEY, CORNHILL, LONDON, E.C., 
Transact business in Stock Exchange Securities and Mining Shares of every d 
for immediate cash or the usual bi-monthly settlements, and also afford advice personally or b 
letter to executors, trustees, capitalists, and investors of every class in the selection of Securities 
for safe and profitable investment, their experience of the markets, extending: menaiiedt's 
more than sixteen years, together with special facilities for acquiring informati 
them to act beneficially for clients. 

They have established Corresponding Agencies in all the principal towns of the 1 
dom, and are prepared to deal in the various local St 
per post or telegraph receive prompt attention. 

2 
¥ 

ver a period of 

nited King- 
tocks and Shares at close prices. Orders 

SAFE AND PROFITABLE INVESTMENTS. 
Investors should apply for a copy of 

MESSRS W. J. TALLENTIRE and CO0.’S CIRCULAR, 
SENT POST FREE. 

It contains valuable information and advice on Foreign Stock, Railway, Mining, and Genera 
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—“ Hossuce’s, Loxpon, Parent, 
HUBBUCK’S PALE BOILED OIL 

Being much purer than raw linseed oil, is the only boiled oil that can be used for White and | 
delicate coloured Paints. It dries quick aud hard, never blisters, 

and is more durable, 

HUBBUCK’S ANTI-OXIDATION COMPOSITION 
For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion, 

This composition is ready for immediate use, and obviates the waste of carrying 
unmixed Paints, Oils, Driers, &. It is also applicable to all 

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, 

MUCH TIME AND WORRY SAVED 
BY SORTING YOUR PAPERS INTO 

STONE’S PATENT BOXES 
AND CABINETS. 

“ Exceedingly useful,”—STaANDARD. 

Sold by Stationers everywhere. Illustrated Catalogues 

post free from 

HENRY STONE, 

Manufacturer and Patentee, Banbury. 
All Sizes can be seen at 

18 CRANBOURNE STREET, LEICESTER SQUARE, 

LONDON. 

HEPBURN AND GALE, 
LONG LANE, SOUTHWARK, LONDON, 

TANNERS, AND MANUFACTURERS OF 

LEATHER MACHINE BANDS, 
LEATHER HOSE PIPES AND BUCKETS. 
WATEKPROOF PUMP LEATHER. 

CUP AND HYDRAULIC LEATHERS. 

MILLBAND BUTTS, WALRUS AND HIPPO- 
POTAMUS HIDES, 

And LEATHER GOODS, suited to all Mechanical 
purposes. 

Prize Mepats, 1251, 1855, 1962. 

OLLOWAY’S PILLS.—LET 
the Sick take Heed.—The stomach is the commis- 

sariat of the physical system. It furnishes the material 
sustenance of every organ. If disordered, the whole 
body languishes; but however severely it may be 
affected, its tone and vigour may always be restored by 
a course of these irresistible pills. Biliousmess, indi- 
gestion, liver complaints, and other disorders of the 
stomach can easily be cured by the use of Holloway’s 
pills, Thousands attest this assertion, and no sufferer 
who has ever tried them will deny their supreme efficacy. 
In every case of stomach disease, from the mildest case 
of dyspepsia to the disorder of both liver and stomach, 
from the nausea of the free liver to the vomiting aecom- 
panying ulcerated stomachs, these pills immediately re- 
lieve, and by perseverence effectually cure. 

In consequence of Spurious Imitations of 

LEA & PERRINS’ SAUCE, 
which are calculated ta 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 is genuine. 

*,* Sold Wholesale by the Proprietors, Worcester; 

Crosse and Blackwell, London; and Export Oilmen 

generally. 

Retail, by dealers in sauces throughout the World, 

PUNVILL E’S OLD IRISH 
WHISKY, BELFAST. 

Of same quality as that supplied to the nternational 
Exhibition of 1862, Dublin Exhibition of 1865, Paris 
Exhibttion of 1867, and now regularly to the House of 
Lords, the quality of which is equal to the finest French 
brandy, may be had direct from Belfast, in butts, hogs- 
heads, quarter-casks' and cases.— Quotations on applica- 
tion to Messrs Dunville and Co., Royal Irish Distilleries, 
Belfast; or at their Londcn Offices, 4 Beaufort Duil lings, 
Strand, W.C. 

xinanan’s ||, wHIsKy. 
THE CREAM OF OLD IRISH WHISKIES. 

PURE, MILD, MELLOW DELICIOUS 
AND MOST WHOLESOMPF, 

Universally Recommended by the 
Medical Profession. 

De Hassate says:—*The Whisky is soft, 

meilow, and pure, well matured, end of 

very excellent quality.” 

20 GREAT TITCHFIELD STREET, W. 

EMARKABLE, VERY 
REMARKABLE INDEED, ere the effects: of 

LAMPLOUGH'S PYRETIC SALINE in Preventing 
and Curing Smallpox, Fevers, and Skin Diseases, 

Excellent, refreshing and invigorating to the constitu- 

tion, Sold by Chemists. Have it in your Houses. 

—— = a nen 
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| ANK OF SOUTH AUSTRALIA. 
Incorporated by Royal Charter, 1847. . 

DRAFTS ISSUED upon Adelaide and the principal 

fowns in South Australia. Bills negotiated and col- 

lected. Money received on deposit at agreed rates 

t the Offices, 54 Old Broad street, E.C. 

_—— WILLIAM PURDY., General Manager. 

Tv rT 

HE STANDARD BANK OF 
BRITISH SOUTH AFRICA (Limited). 

(Bankers to the Government of the Cape of Good Hope.) 
Heap OFFICE. 

10 Clement's lane, Lombard street, London, E.C. 
Subscribed capital, £2,400,000. Paid-up capital,£600,000. 

Reserve fund, £170,000. 
This Bank grants Drafts on the principal towns in 

| the Cape Colony, Griqualand West (Diamond Fields), 

Natal, and the Transvaal, and transacts every descrip- 
tion of Banking business connected with South Africa, 
Gn the most favourable terms. 

Interest allowed on denosits for one year and longer 
periods, the rates for which may be ascertaine? on appli- 
cation. R. STEWART, Chief Manager. 

% Try, ’ 

HE AGRA BANK (LIMITED). 
i ESTABLISHED IN 1833.—CaprtTat, £1,000,000. 
| Heap Orz1ce—Nicholas lane, Lombard street, London 

_ Brancnes in Edinburgh, Calcutta, Bombay, Madras, 
' Kurrachee, Agra, Lahore, Shanghai. 

| CcRREXT Accounts are kept at the Head Office on the 
| terms customary with London Bankers, and interest 
| allowed when the credit balance does not fcll below 
£100 

Derostts received for fixed periods on the following 
terms, viz. :— 

At 5 yer cent. per annum, subject to 12 months’ 
notice of withdrawal. 

For shorter periods deposits will be received on 
terms to be agreed upen. 

Brus issued at the current exchange of the Cay on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SaLes AND Purcnases effected in British and Foreign 
securities, in East India stock and loans, and the safe 
custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised, 

Every other description of banking business and 
| money agency, British and Indian, transacted. 
| J. THOMSON, Chairman, 

| ONG KONG AND SHANGHAI 
BANKING CORPORATION. 

Capital, 5,000,000 dollars. All paid up. 
Reserve Fund, €50,000 dollars. 

Cover or Directors AND Heap Orricg In HonG Kone. 

Loypow COMMITTEE. 

ry) 

| 

Albert Deacon, Esq., of Messrs E. and A. Deacon, 
| E. F. Duneanson, Esq., of Messrs T. A. Gibb and Co, 

ManaGer—David McLean, 31 Lombard street, E.C, 
i Bankrrs—London and County Bank. 

BRANCHES AND AGENCTES. 

hanghai. Yokohama, Singapore. 
Bombay. ochow, Hiogo. 

| A. H. Phillpotts, Esq., Carshalton, Surrey. 

tong Kong. Hankow. Saigon. 

ingpo. Manila. Calcutta. ee 

The Corporation grant Drafts upon and nevotiate or 
collect Bills at any of the Branches or Agencies; als» 
receive Deposits for fixed periods, at rates varying with 
the period of deposit. 

The Corporation issues Letters of Credit, negotiable 
in the principal cities of Europe, Asia, and America, for 

| the use of travellers. 
| They open Current Accounts for the convenience of 
constituents returning f/om China, Japan, and India. 

| They also undertake the Agency of constituents con- 
| nected witht he East, and receive for safe custody Midian 
j; and other Government Securities, drawing Interest and 
Dividends on the same as they fall due. 

Dividends are payab’e in London on receipt of the 
acivice of meeting in Hong Kong, beld in February and 
August 

. x y 

| HE NATIONAL BANK OF 
AUSTRALASIA, 

Incorporated by Acts of the Legislature of Victoria 
South Australia, and Western Australia. 

Capital, £1,000,000. Paid-up, £750,000. 
Reserve fund, £250,000, 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

In Vicrorta.—Bacchus Marsh, Bairnsdale, Ballaarat 
| Barry's Reef, Blackwood, Bridgewater, Buningong 
| Casterton, Clunes, Colac, Coleraine, Collingwood 
Dookie South, Emerald Hill, Euroa, Footscray, Gee- 
long, Hamilton, Horsham, Kerang, Koroit, Kyneton, 

| Learmonth, Macarthur, Maffra, Northcote, Penshurst, 
Prahran, Richmond, Romsey, Sale, Sandhurst, Sand- 

| ridge, Scarsdale, Stratford, Taradale, Violet Town, 
| Warrnambool, Yarrawonga. 

Ixy Sourm AvstTRatia.—Aberdeen, Adelaide, Angas- 
Auburn, Caltowie, Cfare, Crystal Brook, Edith- 

irgh, Eudunia, Gawler, George Town, Hindmarsh, 
James Town, Kadina, Kapunda, Kooringa, Laura, 

| Mintaro, Moonta, Mount Barker, Mount Gambier, 
| Narracoorte, North Adelaide, Nuriootpa, Penola, Port 
Adelaide, Port Augusta, Port Pirie, Port Wakefield, 

| Red Hill, Riverton, Saddleworth, Stansbury, Strath- 
yn, Truro, Wallaroo, Willunga, Wilmington, Yorke 
wn, MacDonnell Bay. 

ait 
| To 

} 
ly WESTERN AUSTBALIA.—Perth, Freemantle, Albany, 

Geraldton. 

— 

Approved Bilis negotiated, or sent for collection, and 
| a. other banking business with the Australian Colonies 
transacted. T. M. HARRINGTON, Manager. 
14 Leadenhall street, E.C 

THE ECONOMIST. 

ce ti a 
—_-_ 

| Dec. 22, 1877, —e_rairmeneerennemenetsnesans aA Tne, 
BANK OF ROUMANIA.|THE COLONIAL BANK op 

Notice is hereby given, that on and after the Ist Janu- 
ary, 1878, a distribution of 6s per share will be made on 
account of the profits of the year 1877, against the 
delivery of the 12th coupon of the share certificates. 

The coupons must be entered on rorms, which can 
be obtained on application, after 26th December inst. 

Due notice will be given of the General Meeting of 
Shareholders, to be held in conformity with the Statutes, 
as soon as the accounts for the curremt year have been 
completed and audited. 

(Signed) C. B. PAGE, Secretary. 
London Agency, 15 Moorgate street, E.C. 

> 
HE MERCANTILE BANK OF 
PERU (Limited), 5 Copthall buildings, Throgmor- 

ton street, London, E.C., is prepared to undertake the 
COLLECTION of Bills of Exchange, and to transact 
Banking Business generally with Peru. 

BANK OF CALTFORNIA.—THE 
ORIENTAL BANK CORPORATION are prepared 

to issue Drafts at sight on the Bank of California, San 
Francisco, the terms fer which may be ascertained at 
their Office. 

Th read needle street, 1875. 

BANE of NEW SOUTH WALES. 
Established in 1817. 

Lonpon Orrice—64 Old Broad street. 

ii a seeeeeeeeee £1,000,000 
BEFVES FUN ooocce.. 00000 serecseesee 440,000 

Grants Letters of Credits and Bills upon the branches 
inthe Australian and New Zealand Colonies, and pur- 
chases or forwards Bills for Collection. 

JOHN CURRIE, Secretary. 

r 

LONDON CHARTERED BANK 
OF AUSTRALIA. 

(Incorporated by Royal Charter.) 
Paid-up Capital, One Million. 

Letters of Credit and Drafts granted on the Bank's 
Branches in Victoria and New South Wales. Bills 
negotiated and collected. 

Deposits for fixed periods accepted at agreed rates 
of interest. Apply at the London Offices. 

WILLIAM MARTIN YOUNG, Secretary. 
88 Cannon street, E.C. 

ANK OF NEW ZEALAND. 
(Incorporated by Act of General Assembly, 

29th July, 1861.) 
Bankers to the New Zealand Government. 

Authorised Capital, £1,000,000. 
Paid-up Capital, £725,000. Reserve Fund, £300,000. 

DrREcTOoRS. 
J. LOGAN CAMPBELL, Esq., President, 

George B. Owen, Esq. J. C, Firth, Esq. 
Alfred Cox. Esq. M.G.A, | Hon. James Williamson, 
Samuel Browning, Esq. M.L.C. 
W. I, Taylor, Esq. 

Loypow Boarp. 
Rt. Hon. Sir James Fergusson, Bart., K.C.M.G, 
A. J. Mundella, Esq., M.P. 
Archibald Hamilton, Esq. 
F, Larkworthy, Esq. 
Robert Porter, Esq. 
Thomas Russell, Esq., C.M.G. 

Heap Orrice—Auckland, 
BRANCHES AND AGENCIES, 

In Australia—Melbourne, Sydney, and Newcastle, 
In Fiji—Levuka. 
In New Zealand—Auckland, Blenheim, Christchurch, 

Dunedin, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 80 other towns and 
places throughout the Colony. 

The Bank grants drafts on all their Branches and 
Agencies, and transacts every description of Banking 
business connected with New Zealand, Australia, and 
Fiji, on the most favourable terms, 
The London Office receives deposits of £50 and up- 

wards, for fixed periods of 2 to 5 years, bearing inte- 
rest at 5 per cent. per annum. The rate for shorter 
periods can be ascertained on application. 

F, LARKWORTHY, Managing Director. 
No. 1 Queen Victoria street, Mansion 

House, E.C. 

()RIEN TAL BANK 
CORPORATION, 

Incorporated by Royal Charter, 30th August, 1851. 
Paid-up Capital, £1,500,000. Reserved Funds, £500,000 

Court or DIRECTORS. 
CHarrman—George Arbuthnot, Esq. 

Dervry-CuarmMan—Sir Wm. J. W. Baynes, Bart. 
Major-Gen.H. Pelham Burn | Duncan James Kay, Esq. 
James Campbell, Esq. Lestock Robert Reid, Esq. 
JohnSamuelCollmann,Esq | W. Walkinshaw, Esq. 

Curg¥ ManaGer—Patrick Campbell, Esq. 
Sus-ManaGer—William Lamund, Esq. 

BANKERS. 
Bank of England, Union Bank of London, 

Bank of Scotland, London, 

The Corporation grant Drafts, and negotiate or 
collect Bills payable at Bombay, Calcutta, Cape Town, 
Colombo, Durban, Foochow, Hiogo, Hongkong, Kandy, 
Madras, Mauritius, Melbourne, Point-de-Galle, Port 
Elizabeth, Shanghai, Singapore, Sydney, and Yoko- 
hama, on terms which may be ascertained at their 
Office. They also issue Circular Notes for the use of 
travellers by the Overland route. 

They undertake the agency of parties connected with 
India and the Colonies, the purchase and sale of British 
and Foreign Securities, the custody of the same, the 
receipt of Interest, Dividends, Pay, Pensions, &c., and 
the effecting of remittances between the above-named 
dependencies. 

They also receive Deposits of £100 and upwards for 
fixed periods, the terms for which may be ascertained 
on application at their Office. 

Office hours, 10 to 3. Saturdays, 10 to 2. 
Threadneedle street, Lendon, 1376. 

nerpind pe Stes ncorporated by Act of the General Ass 
Capital, £2,000,000 ; Subscribed Capital, 2a 00 ea, up, £328,500: Reserve Fund, £12,000, 

Number of Proprietors, 2,257, 
Lonvon Orrice—No. 13 Moorgate street, E.C, 

DRAFTS issued on the Branches j 
Towns and other places in New Zeslend.’ Bie et 
tiated and collected, and other Banking bus: - 
— a the Colony. 

SITS received for fixed periods at liberal 
of interest, which may be learned on aoplication. ee 

DAVID MACKIE, Manager, 

VEw SOUTH WALES 
GOVERNMENT DEBENTURES, 

The Bank of New South Wales, Financial Agents for 
the New South Wales Government, will PAY, on and 
after the lst proximo, the HALF-YEAR’S INTEREST. 
due in London on 1st January, on all Debentures issued 
by that Government. 
Coupons and claims for interest must be left three 

clear days for examination, and forms for specifying the 
same may be had on application at the Bank, 

JOHN CURRIE, Secretary, 
Bank of New South Wales, 64 Old Broad street, 

London, December Ist, 1877. 

ICTORIA (AUSTRALIA) 
PUBLIC LOAN. 

The London and Westminster and London Joint 
Stock Banks will PAY, n and after the 1st proximo, the 
HALF-YEAR’S INTEREST, due 1st January, 1878, on 
the Debentures issued under the authority of the Publie 
Loan Act, October, 1865, and negotiated through the 
six Associated Australian Banks. 

The Interest Coupons must be left three clear days for 
examination, and forms for specifying the same may be 
had on application at the London and Westminster 
Bank, Lothbury; or the London Joint Stock Bank, 
Piinces street. 

For the London and Westminster Bank, 
W. ASTLE, Manager, 

For the London Joint Stock Bank, 
W. F. NARRAWAY, General Manager. 

London, December Ist, 1877. 

‘Y VICTORIA (AUSTRALIA) 
FIVE PER CENT. RAILWAY LOAN (1868). 

The London and Westminster and London Joint 
Stock Banks will PAY, on and after the Ist proximo, the 
HALF-YEARLY INTEREST, due Ist January, 1878, 
on the Debentures issued under the authority of the 
Railway Loan Act of 1868, and negotiated threugh the 
six Associated Australian Banks. 

The Inte:est Coupons must be left three clear days for 
examination, and forms for specifying the same may be 
had on application at the London and Westminster 
Bank, Lothbury; or the London Joint Stock Bank, 
Princes street. . 

For the London and Westminster Bank, 
W. ASTLE, Manager. 

For the Lendon Joint Stock Bank, 
W. F. NARRAWAY, General Manager, 

London, December Ist, 1877. 

VicTORIa (AUSTRALIA) 
FOUR PER CENT. RAILWAY LOAN, 

The Lo don and Westminster and London Joint 
Stock Banks will PAY, on and after the Ist proximo, 
the HALF-YEAR'’S INTEREST, due Ist January, 1878, 
on the D.bentures issued under the authority of the 
Railway Loan Act, 1873, and negotiated through the 
six Associated Australian Banks, , 

The Interest Coupons must be left three clear days for 
examination, and forms for specifying the same may be 
had on application at the London and Westminster 
Bank, Lothbury; or the London Joint Stock Bank, 
Princes street. 

For the London and Westminster Bank, 
W. ASTLE, Manager. 

For the London Joint Stock Bank, 
W. F. NARRAWAY, General Manager. 

London, December Ist, 1877. 

TICTORIA (AUSTRALIA) 
FOUR PER CENT, PUBLIC WORKS AND 

RAILWAY LOAN. : 
The London and Westminster and Lo-don Joint 

Stock Banks will PAY, on and after the Ist proximo, the 
HALF-YEAR’S INTEREST, due Ist January, 1973, on 
the Debentures issued under the authority of the Poblic 
Works and Railways Acts, 1876, and negotiated through 
the ten Associated Australian Banks, 

The Interest Coupons mus: be left three clear days for 
examination, and forms for specifying the same may be 
had on application at the London and Westminster 
Bank, Lothbury; or the London Joint Stock Bank, 
Princes street. 

For the London and Westminster Bank, 
W. ASTLE, Manager. 

For the London Joint Stock Bank, 
W. F. NARRA WAY, General Manager. 

London, December 1st, 1877. 
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OYAL POLYTECHNIC. P 
CHRISTMAS HOLIDAY PROGRAM WE—TH 

ROSE AND THE RING: A Christmas Fairy Tale, 
adapted from Thacker .y; given by Mr Seymour Smith, 

vocally assisted by Misses Lotti Verona, Marion Vere, 
Minnie Clifford, &e—CHEMICAL MY STERIES, ° 
Holiday Lecture; and LIGHT AND COLOUR, — 
Interesting Experiments, by Professor Gardue:.— 
PRESTIDIGITATION Extraovdinary, by Dr Hol “ 
THE RUSSO-TURKISA WAR, its History and Pro 
gress to the present date; and a Lecture ilestrative © 

TORPEDO WARFARE, with an _Int>resting ae 
tion of Torpedoes, by Mr J. L. Kiag.—C er 
IN THE OLDEN TIME, Merry Shado a8, &c. cunats 

sion to the whole, Is; Reserved Stalls, 2s 6d. i De 

can be sent by post. Annual tickets, available ti 

cember 3ist, 1878, 10s 6d. 

aD 

iness trans. | 

| nner sepsnesii eipetteet e 

LL 


