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Bank, it is said, ought to follow the market, and so many con- 

Bankers’ Gasette, and Railway Monitor: 

A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 

No. 1, 618. 

THE REDUCTION TO THREE PER CENT. 

Tae reduction by the Bank to 5 per cent. last Thursday is so 
much a meré continuance of the policy against which we have 
lately protested that we need simply repeat our protest. The 
reserve is plainly too small for the demands which may at any 
time come upon the Bank. A drain of a million or two, 
such as that to Paris last July, might again compel a rather 
sharp advance, because the reserve would become so low as to 
excite apprehension. When the reserve is in this condition it 
is no time for lowering the rate. There might, indeed, be 
some excuse for reduction if at the same time bullion was 
coming in rapidly, but this cannot be said to ba now the case. 
A considerable amount has no doubt been received within the 
last ten days; but it is known by telegraph that shipments 
from foreign ports, and especially from New York, which 
became active on the advance to 4 per cent., have almost 
entirely ceased, so that very little is likely to arrive for some 
time. The rate ought consequently to have been maintained 
until a larger reserve had accumulated. 

As we have before explained, we do not anticipate that any 
particular calamity will on this occasion attend the action of 
the Bank, though we believe they are departing from sound 
prizciple. The circumstances of the period are so easy that 
no accident seems likely. Still, in spite of the change in 
circumstances, it is impossible not to think of the actual 
result which followed a similar reduction last year. A year 
ago the Bank rate was, as it is now, 3 per cent., but by the 
middle of October it was 6 per cent., and very shortly after- 
wards it rose to 9 per cent. And so sudden and ex- 
treme a change would not have been required but for the 
reserve being unduly low. As we pointed out at the time, 
the amount of the reserve, which was about thirteen millions 
at the end of August, was likely to be reduced by the move- 
ments of the internal circulation below ten millions before 
the middle of October, and the following reduction from this 
cause actually took place :— 

———— 

| Increase of circulation :— £ £ 
Total circulation October 8, 1878 ..........:. 26.900,000 

om August 27, 1873 ....cececsee vee 25,767,000 
- 1,133,000 

Efflux of coin to the country :— 
Week ending September 3, 1873 ..eseeseeeee 252,000 

eat WO BORE  cvcvnctatens 202,000 
— WES: ie cntnssteie 110,000 
_ PA, 1878 ccccssscecee 194,000 
a Catober 1, 18TB  cccccccccece 468,000 
_ i CEE ‘ececedeunnane 737,000 

1,963,000 

Total reduction of reserve from internal movements 
alone between August 27 and October 8, 1873 __...... 3,096,000 

— NT 

It was this reduction quite as much as the American panic, 
which took away about two millions, that necessitated an ex- 
treme advance. And althougi the surrounding circumstances 
are now more promising, the reserve itself is smaller. It is 
only 11,745,000/, against 13,318,000/ last year, and a reduction 
of three millions, even without any accident like the American 
panic, would alone suffice to reduce it below nine millions, at 
which apprehension would begin. If an accident should occur, 
we are plainly less prepared than we were a year ago. 

We consider it unfortunate, therefore, that the present re- 
duction should have been made, and the reasons urged in de- 
fence of the Bank’s action are apparently irrelevant. The | 

| tracts are dependent on the Bank rate, that the mercantile 
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\| safe as it ought to be when it allows the reserve to ebb | months. 

| month which is now coming toaclose, The table is in one exhaustion of older stocks, which at first sight would render | 

| July, had fallen to 57s 2d at the end of last week, and judging 

|| be taken to amount to nearly 30 per cent. The following is a 
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community is unjustly taxed when that rate is maintained | 45s per quarter, and whatever may be the ultimate effect on the | 
above the open market. But the plain answer is, that the | prices of English wheat and flour exclusively, foreign wheat | 

; Bank must first look to its own safety, and it is not so perfectly | and flour are already so much cheaper within the last two 

away in a position like the present. The whole credit of the The change, both in its suddenness and its magnitude, is | 
country depends on the sufficiency of the twelve millions which | not inconsistent with the experience of former years, and with | 
the Bank now holds for all the probable and possible demands | what sound theory would lead us to expect. In 1868, when the | 
of the next few weeks, and no other considerations should ob- | harvest was very much like that of the present year, and in very 
scure the fact that this sum is most inadequate. similar circumstances as respects the exhaustion of older stocks, | 

— . a the Gazette average price of wheat fell from 67s 5d at the end |} 
, eo — =, of June to 57s 1d at the end of August, 55s 5d at the end of 

az oon OOAy FAL Im Tee EMO a 7 September, and 53s 4d at the end of October. The change 

Iw continuation of the tables which we have published since | is, perhaps, rather quicker now than it was then, but a sudden 
the beginning of the year, we subjoin a table of the weekly | and great change of some kind is certainly not without pre- | 
prices of the principal wholesale commodities during the cedent. And the reason of it is obvious. In spite of the 

respect the most interesting of any of the series which we probable a gradual fall, the predominating influences in the 
| have published. A very great fall in the price of wheat | market are the rush of holders to sell at anything like the | 
|and flour is shown to have occurred, principally within | high prices of the past harvest season, and the equal reluc- | 
| the last ten days. Otherwise the changes call for very little | tance of millers and bakers—the intermediaries between the 
remark. There is still comparative steadiness in wool and farmers and the consumer—to buy, except just so much as | 
cotton and in articles of genera] consumption, as the result of will meet the immediate consumption. The first gatherings | 
the low prices which have been established; and another fact of the new harvest _are thus pressed forward, and com- | 
of scme interest is the tendency of iron and other metals as | peting with the remains of old stocks produce an excess of 
well as of chemicals to decline, notwithstanding the greater | supply over the demand for immediate consumption. The 
activity in the trades—a fact which confirms what we have | ¢xcess itself may be very slight, but as the abundance of the 
formerly pointed out that really firm prices in these markets future supply to come forward is a matter of common know- 
will not be arrived at until the demand has not only in- | ledge, it is quite suflicient to depress the market in a few days 
creased but has increased to the point of employing the en- | to what will be nearly the average level of the harvest season, — 
tire producing power in the trades. But interesting as these the price, so long as it is above that average level, being still 
topics are, they may be passed over for the present on account | More advantageous to the holder than waiting. Perhaps the 
of the greater interest which attaches to the change which change this year has been all the more sudden on account of 
has taken place in the price of wheat. The effect of an the harvest being unusually early, but it 4s difficult to see, | 

abundant harvest as astimulus to trade is felt through the lower { With the modern advantage of telegraphic communication all | 
prices of wheat and flour which it produces, and we can see j OVer the world, how the change could be otherwise than sud- | 

already that the change from the prices of last harvest | “en. The whole facts as to the universal abundance are | 

season as the result of the good harvest of the present year is known, and as soon as an excess comes forward beyond the | 
| immense. | immediate consumption, sales are made with difficulty, and | 

A very short inspection of the prices will show what the | the level is soon reached at which holders will be content to | 
change is. Four weeks ago, in dealing with the subject, there wait and take _ —— of a future market, which may be | 

was some difficulty in showing from some of the leading quo- influenced, perhaps, by the prospects of the next harvest. 
tations which it is usual to refer to, that the good harvest This explanation, we think, throws some light on the ques- | 
had then had much effect. The Gazette average price for | tions which wi!l not fail to be asked—how far will the ant 

wheat in particular was singularly stationary, compared with | continue, and will it be as rapid in the next few weeks as it | 
| the real movement which was taking place in the market, in | has lately been? It would be absurd to answer these ques- | | 
consequence it was supposed of the exceptional exhaustion of tions with any pretensions to exactness, but if our explanation | 

| the stocks of English wheat. But now, though the difficulty | is at all correct, the probabilities are that the greater part of 
is still felt, a very considerable change in the Gazette average | the fall consequent on the harvest has occurred, and that any | 
is manifest. The quotation, which was 60s 5d at the end of | fartner reduction to come will be at a slower rate. The 

question of price is essential in such matters, and the actual | 
| by the fall at Mark Lane on Monday last there must be a still | reduction which has taken place must have diminished greatly | | 
farther reduction when the return for the present week comes the temptation to press sales, while as holders show firmness 

| 

a 

there will of course be less reluctance to purchase for more | 
than immediate neeis, The average reduction is already so | 
great as to bring the price nearly to the level of what would 
be considered a cheap year, and a change from a lesser to a | 
greater degree of cheapness can hardly be expected to pass so | 
quickly as the first change from a high toa low level. It is | 
another consideration, leading to the same conclusion, that the | 
reduction caused by one good harvest, following a succession of 
deficient ones, seldom brings down prices to the lowest ex- | 
treme which a succession of good harvests would necessitate. 
On a point of this sort, however, we must express an opinion | 
with extreme besitation, in the face of the manifest abundance 
and excellence of our own crop, combined with the general 
excellence of the harvest in France and in the principal corn- 

| comparison of present prices with those at the end of June | growing countries from which we are accustomed to import. 
and July in continuation of the supplementary table which we | The combination is such as to produce the extreme of cheap- 
published on August 1 :— ness which can be brought about by one good harvest alone» 

to be published. The other prices in our usual table exhibit 
a great reduction. Wheat at New York has fallen from 1°34 
dols to 1°23 dols, which is a fall of nearly 10 per cent. ; town- 
made flour has fallen from 50s to 44s 6d, or a fall of 11 per 
cent.; and flour at New York has fallen from 5:75 dols to 
5°15 dols, or about 10 per cent. The greater part of the fall 
having taken place within the last three weeks, there is con- 
sequently a reduction of 10 per cent. within that time from 
the lower level of prices which had been previously estab- 
lished. 

The whole reduction which has taken place as the result of 
the harvest is now very considerable, and but for the excep- 
tion still made by the Gazette average of English wheat may 

In one instance—that of flour, at Paris—the real, fall is over | sulting stimulus to trade is thus fairly assured. We have 
30 per cent., the extremes being 85f for cash at the end of : often explained how cheap wheat and flour have this effect, 
June, and STif for forward delivery at the end of August. | but now that low prices have been established it may be use- 
Assuming, however, that the reduction is only 25 per cent., | ful to repeat the explanation. It is substantially this—that 
the effect, when fully expressed in the (Gazette average of | when the division of labour is so great as it is in modern 
English wheat, would be equivalent to a fall from about 60s to ° industry it is difficult to set the whole machine at work, or 

| 
a emcee Decrease June 27 and there is thus, perhaps, room for a farther material fai; 
une 27. July 27. Aug. 25. to Aug. 25. 

American red spring wheat in London Amount, % | although it may take place more slowly than the past change. 
MATE ......ccccceresveores per quarter 57) ... 50/ ... 46/ .. Il) .. 193 Meawhile there is no doubt about the fact, which is the 

French wheat at Paris ...per 100 kilos 38f ... 323f ... 274f .. laf .. 276 /. . 
Flour, American extra State in important one for general business, that wheat and flour are 

BARRON  cccscesccesconmeoeses per barrel 28/ ... 27/ «se 256 ... 26 .. 90 
Flour at Paris, 8 marks ...per157kilos S85f ... 7S}f ... 594f ... 254f ... 30°0 much cheaper than they have long been, and that we shall 

Ditto for forward delivery — 674f ... 63jf ... 67)f .. 10f ... 148 | now have the prices of a cheap year in these articles. The re- 

alt, panes ale 
---—— es, ——— eo a —— — ee om ——— 
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nearly so, a condition obviously essential to full prosperity ; II.—Prices of Commoprrims at’ the end of August, 1874 and 1873 
that this full employment is most likely to be given when the Compared. 
masses of labourers have a larger surplus than usual available eras 
for general expenditure after their food has been provided ; Se sir nee ssnnecassousnvasenedonsiosee, per ton = eopecminans 116/ 
and that as bread, in spite of the advance in well-being of Copper—Chili bars ..... aa cae 

Straits ti of Fk ; 
many English artisans, is still the principal article of food for oan a en oo D HOLS OS FOOD SOE | WOME coe ccsecseenesses ~~ ieranaee 2/5 
the masses throughout Europe and in America, the surplus ere Sinaia do's dols 

. ° . r merican red spring (at } —_— 28 32 

of these masses increases with the low price of bread. The View, enaede......... ae sack 448 esanits i 
surplus may be only a few pence weekly in the case of each se amet dols dols 

s : i . Pm —_ eI iain Grnccccnedsinnaenctins — GR ness denna’ 6.60 

| family, but diffused as tne effect is over an immense popula- Beef—inferior Sai tamer ceactaeee perstone 3/3)... 4/3 | - = 7 ° ° -rime small Seccuihemicaia. aa 5/5 a ‘ 5/9 | tion, and continued week after week, it is enough to give Cotton—Middling Upland... perlb aaa 8]d 
| much fuller employment to the manufacturers of staple No 40 mule tWist .........-.sse0-seeeecse- SM ceisiiectigy «aa 

Wool—South Down hogs saastedtaninnie per pack 177 15/ ............ 1912 10/ 
|articles than could be given when bread is dear, and the Sugar—Manila Muscovado ............... perewt 1@ | 176 

duty peid 2 difference, though small i in statistics, is material to prosperity rena, 6 Wat access tas Wii Be he 
and profit. Then there is a cumulative effect. Manufac- ae we duty paid 2/10 

. —Cey'on, g9 NE ciccscavaes - 90, ” 93/6 turers A and B becoming prosperous buy more largely from moti. ee ae 

© and D, the effect being propagated from one to the other, 
and back again all round the alphabet, till the entire indus- 
trial machine is in motion, including the parts left wholly 
or partially inactive in a period of depression. Hence the 
great importance of a good harvest even to classes which are 
little affected directly by variations in the price of bread. An 
immense mass being so affected, this price becomes the ele- 
ment of greatest variation in the general prosperity. 
‘Thus we may almost certainly look for good trade after a 
good harvest, and for a period of great prosperity after a suc- 

THE BRUSSELS CONFERENCE. 

To-pay the Conference that has been convened at Brussels on 
the invitation of the Russian Government brings its delibera- 
tions to aclose. The formal and authoritative report of its 
proceedings, and the text of the recommendations adopted will 
not see the light, but thanks to the organ of M. Gambetta at 
Paris, we have had an opportunity of knowing what the 

cession of good harvests. The importance of other causes in 
modifying or intensifying these effects must be recognised, but 
no other single influence appears to be so material. 

A good harvest, and the consequently low price of wheat 
and flour, also contribute to a change which has an intensifying 
effect on the direct stimulus which they give to trade. A 
great economy of capital is the necessary effect of low 
prices in an important industry. The same quantity of trans- 
actions can be effected with less money, and there is a surplus 
for other employment. This of itself assists to bring about 
the full employment of the whole industrial machine, there 
being no lack of floating capital required to prepare for any 
increased demand. In other words, money tends to be cheap 
and abundant when prices are low, and the agency of a good 
harvest in assisting to produce that cheapness is consequently 
not unimportant. The corn trade being one of the most con- 
siderable, a great reduction in its prices obviously assists in 
diminishing the general demand for money. 

Such are the effects which we may fairly expect a good 
harvest to have, and it only remains to notice that the accom- 
panying circumstances at the present time are not unfavourable 
to the full development of these effects. Thereduction of general 
prices last spring, on which we have so often dwelt, is especi- 
ally important in this view ; and the comparison of last year’s 
prices with those of the present month (which we subjoin) 
shows that the change, as compared with a former period, is 
still a most important one. Iron, coal, copper, tin, wool, 
cotton, and other raw materials are all lower—most of 
them much lower,—while articles of general consumption are 
certainly not higher, and now cheap corn is added to the 
other causes of Sapasrement in trade. That there is already 

delegates have been discussing, and how far their discussions 
are likely to benefit the world. The account which the 
Republique Francaise has given of the debates at Brussels, 
has been challenged by the members of the conference as un- 
authorised and inexact. That it was unauthorised everybody 
knew, and that it is inexact was only what might be ex- 
pected of information surreptitiously obtained. But the in- 
accuracy is probably little more than verbal, at least there can 
be no question as to the general course of the discussions, the 
nature of the propositions advanced, and the drift of opinion. 
The objections with which the suggestion of Russia was met 
in this country, have been fully sustained by what we may 
infer to be the tendency of the Conference. It was manifestly 
a movement in the interests of the great military powers, and 
if it had been agreed that the delegates at Brussels were to 
settle all disputed matters, or matters that might in any way 
be brought into question by the vote of the majority, 
we cannot doubt that the laws of war would have 
emerged from the debate recast in a form that would 
secure an immense advantage in war-time to the Powers | 
that command vast masses of drilled men, and would Paes 
to utter weakness the smaller States of the Continent | 
Fortunately, the Conference was entrusted with no ea. | 
powers, The refusal of England to participate in it, if it was 
to be regarded as claiming a binding force for its decisions, 
encouraged the smaller continental Powers also to “ reserve a 
various points and to oppose the initiative of Russia and Ger- 
many on several disputed questions. As Sir A. Horsford has 
no authority to agree to anything at all, and as the extent 
to which the other delegates are empowered to accept the | 
conclusions of the Conference are limited in various directions, | 

‘ 

the effect of the proposals put forward by Russia and Germany | 
some improvement in business after recent depression is evi- | would have been very small indeed, even if they had been, 
dent, and it would be contrary to all past experience and all | 4)] adopted by the majority of the delegates that were em- 
sound theory if this improvement should not steadily augment. powered to vote upon them. But it appears that several of | 

= are yet a long way off from a period of great prosperity | the propositions actually made had to be withdrawn, and 
sate of 1871, but trade next season ought to be a great | the substance of those that were aceepted, which Baron Jomini 
eal better than has lately been the case. will publish in his summary of the results of the Conference | 

I—Weekty Prices of Commoprrres in August, 1874. next week, is of no great importance. No doubt the Russian | 
ee ee Government will endeavour to save its credit by pres-ing| 

Week Ending— ____ | upon the other Powers the acceptance of the few and trifling | 
July 25.) Aug 1. | Aug 8. |Aug. 15.|Aug.22. Aug29. | suggestions of change that were adopted by the delegates, a a ee Le ee en en eee gg 2 P y 

Scoteh pig iron (warrants). perton, 866 | 88 | wa | a7 | Bw 8 though it is not at all clear that our own Government, or those | 
CocsHetton Wallsend... — | 24/6 | 246 | 24 24/2) | 25), | of Holland, Belgium, and Switzerland will be prepared to accept | 
atte bars . — | 7716 | F7L | 7510! | 761 10/ | 751 10/ | 76 10/ thi i the di ceaeaicalt Ales 

ae = a 9¢vappohinaw Sites — | 951 10/ | 94 | 93210/| 941 932 e225’ | even this muc ut in any case the disappo 

Aaurem Average per gr) 0/5 | 508 | 585 | Sa | 572 | J, | statesmen at St. Petersburg must be as keen as that of the 
) O18 ! § O18 Ol | 

ete tee. way _ | 1.34 137 | 136 | 134 | 331, 123 | late Emperor Napoleon when his proposed Congress fell to 

meen sy ew | 46 | the ground through the unwillingness of England to take | N dols dols dols dols | dols dols g g g 
m OW TORE. cecsacserssscensss om | BIS 5.75 | 5.85 6.20 | 5.60 5.15 part i in it. 
eof—Interior sn tinted per stone) 73 | 38 | 38 33 | 38 | 3 

Gan nan, v Sia) S| a a We do not suppose that Russia had any very deep designs | 
No. 0 ling Upland. “per D oe | S| Sta | See | Sa Ges | when she suggested the Conference. She probably desired 

Wool—South Down h ice ae me 10} | og Wwe 108 Ie eg > 

Sugar—Manila Musco. nm ‘Ie ™ 161 6/ | 160 6/ | 160 15/ | 171 5/ 17115 | nothing more than to recover her prestige as a Great Power by 

comer ont eo 26/9 2/9 | 263 | 26 | 2¢9 | once more claiming the lead in Europe, a position which for 
on, ZOod or — 2/6 oOo 9? 916 90 Pepper—Black Malabar .. per Ib a | “ia | tha | pa | 7d | aia | Some time she had been unwillingly compelled to resign to 

“Gram Creation. ~ gy its | 1425 | 14726 192 176 197176132176 | Germany. But when she was once emb arked upon the under- 
Saltpetre, foreiga............perewt 21/7 } 2 | 21 21/ ay | ay taking she was driven of necessity to follow the policy ef a | 
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lait military State. Of course such a State, which spends 

| all, or nearly all, its strength upon constant and untiring 
| preps ‘rations for war, is interested in obtainir g from this costly 
) and laborious organisation the utmost advantage. If the 
| public law of the civilised world could be brought to dis- 
| countenance and, indeed, formally to condemn a!] methods of 
| carrying on war that are inconsistent with the regular opera- 
| tions of organised armies, the great military Empires would 
| find themselves practically without competitors; warfare | 
|might be conducted with absolute scientific accuracy by | 
| summing up the available forces on either side, and a vas 

| match of Kricgspiel. If informal war had been abolished, 

Spain would have at once succumbed to the power of 
| Napoleon L, the American Colonies to the power of England, 

|and France, afier the disasters of Metz and Sedan, to the 
| German invad Yet in the two former cases the right of 
| the civil alates to rise in defence of their country saved 
| the Spaniards and the Americans from a military despotism, 
| with all its degrading oppression. Nor was it possible to 
predict in 1870 that the uprising of France might not in the 
same way roll back the tide of invasion. Of course Russia 

,and Germany would have the weight of their immense armies 
doubled by the total suppression of irregular war, while 
countries with small armies, such as England, Holland, and 
Switzerland, would find their powers of defence weakened in 

proportion. But the total suppression of informal warfare 
would have been too strong a measure, and neither Baron 
Jomiui nor General Voigts-Rhetz ventured to go so far. 

| They attempted | to whittle away the right of self-defence by 
| prese ribing that no fighting force should be allowed military 
| privileges which did not comply with certain rules of organisa- 
| tion laid down in Baron Jomini’s scheme. These rules would 
probably disqualify our own volunteers from fighting in case 
of war, and they would certainly have disqualified the Franc- 
tireurs who took so prominent a part in the operations against 
the Germans in 1870-71. Again an astounding proposal was 
-made by the German delegate—to give an army of oce upation 
the | len ary rights of a de facto government, not only in the 
occupied territory, but in that through which it had passed 
on its line of march. This was seen to be altogether inad- 
missible, but its mere suggestion shows how dangerous it 
would be to entrust the business of laying down new rules for 

| the conduct of war to the great military empires. The failure 
of the Conference to attain any definite resuits is not to be 

| regretted, inasmuch as it gives a check to the tendency of the 
great States of Europe to interfere with their weaker neigh- 
bours, and to dictate to the latter the manner in which, and 
the extent to which, they are to defend their independent 
rights. Of course we should be very glad if, excluding 
political questions as far as possible, any rules could be laid 
cown that would tend to mitigate the pressure of the inevit- 
able cruelties of war upon innocent non-belligerents, But we 
do not believe that such improvements are to be effected to 
any considerable extent by the debates of military delegates. 
selligerent rules can only be settled and improved by usage, 
and all that a conference can effect is to ratify existing usages, 

of having this done is, however, too inconsiderable to com- 
pensate for the risk of increasing the power of the great 
military States over their lesser, weaker, and more peaceable 

neighbours, which must always be incurred when a formal 
Cong ess is held. 

MONOPOLY IN OCEAN TELEGRAPHS. 
A cUR'OUS correspondence and discussion has heen going on 
in the daily papers for some time pas st on the subject of what is 
known as the Canada Cables Act. The Canadian Govern- 
ment is accused of having pa-sed an Act the ostensible object 
of which is to regulate the conditions on which cables may be 
laid on the shores of the Dominion, but’ the real object 
is alleged to be the cancelling of a eo mopoly which the New- 
foundiand Government gr: anted for landix g cables on its shores 

}——a monopoly which is now owned by ‘the Anglo-American 
Telegraph Company. That such a controversy should have 

| arisen illustrates, we think, the difficulty cf se uring a real 
monopoly for an ocean telegraph company—a diffier alt y which 
we have often dwelt upon as one of the peculiar drawbacks of 
such undertakings, 

How essential a monopoly is, and how difficult it is to obtain 

| one, was pointed out by us five years ago, when there was a 

} 
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| international conflict might be more easily settled than a | 

] 
route the original Atlantic Cable Company has been obliged 

or at most to define them alittle more strictly. The advantage | 

| monopoly to another company to lay a cable from France to | 
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run upon new telegraphic cables,* ‘The business,” we said, 
“ cannot flourish except where there is a monopoly. As with 
communications of all kinds there is only a certain road, so 

“to say, required for the work to be done; a greater amount | 
of road, though it costs more, only receives the gross receipts | 

of tae smaller amount. We all know what happens in such | 
business when there is no monopoly. If more companies 
are established than can do the work on given routes, they 
will cut each other’s throats. If a company is first in the 

; 

field on a good route it must always fear a rival, and be fre- 

” - . . = 

” ~ 

quently forced to pay black mail. And to these dangers | 
‘deep-sea telegraph companies will be peculiarly exposed. 
None can have a legal monopoly, for its works are not within 

- asingle jurisdiction. A company may have the sole privilege 
from England or France of laying a cable to the United | 
States; but another may be laid from France or Spain or | “ 

“ Portugal, having indirect communication with the first two 
© countries, and so the monopoly is gone. The United States 
‘‘ too may be reached indirectly on the other side. There are | 
‘so many shores that hardly any number of concessions would | 
“protect a company. The business again is so simple that | 
‘ prestige will not avail to give a quasi monopoly. One com- 
“pany can send a message exactly as well as another, and 
“ there cannot even be a feeling of difference to support an! 
“established company. In some great trades where the busi- 
“ness grows quickly, companies may be started at intervals 

and find sufficient employment, but it is the nature of such | 
“ competition to overtake the growth of business.” 

All this has come exactly true. There are two or am 
competing routes to the East at this moment; if there is no 
competition between India and Australia, it is mainly because | 
the profits are not tempting enough; while on the Atlantic | 

to make terms with its French competitor, and the amalga- 
mated enterprise is threatened with the competition of a new | 
competitor called the Direct Cable Company, which is engaged 
at this moment in laying its cable. Experience has thus 
amply confirmed the warnings which we gave. But the 
controversy now raised shows that the difliculty may be even 
greater than we pointed out. What was in our view was, 
that a monopoly given by one country for laying a cable to 
some other single country was liable to be defeated by an 
indirect connection. England, for instance, might give a) 
monopoly for laying cables to the United States, but the | 
monopoly could be rendered imperfect by a competitor laying | 
a cable from England to Canada through which access to the 
United States could be obtained, or by such a competitor laying 
a cable from the United States to France through which access 
to England could be obtained. There were so many gates 
into every country that a monopoly of any one of them was | 
of little use. But the difficulty brought out by the present | 
controversy is the insufficiency, or alleged insufficiency, of 
the control of one gate only to give a monopoly of any 
sort. Even to have a monopoly of an imperfect kind, it has | 
been discovered, a company must be secured at both ends 
of its cable, Say that England gives a monopoly to a com- 
pany to lay a cable to France, it is in the power of the French | 

|Government to make the monopoly inoperative by giving the | 

| 

| 
| 

| 

England. Tbe result might be two companies for connecting | 
| France and England, and yet, unless they could agree, there | 
would be no connection, because one had exclusive rights of | 
landing on the English shore, and the other exclusive rights | 
of landing on the French shore. Or the French Government, 
in the case supposed of a company deriving a monopoly from | 
England, might declare that it did not want any cable con- 
nection at all, or might object to the particular constitution 
of the English company, or might say it would let no mq 
polist company touch its shores—the result being thaf xe 
English monopoly would be of no use for want of the French 
Government’s consent. The case is not without precedent, 
because the United States has defeated all monopolies granted 
by European Governments for laying cables to its shores by 
reyuiring the abandonment of their monopoly as a condition 
of their landing in the United States. It is a difficulty of 
this sort which has now arisen in the following very curious | 
way. 

Although the Governments of Europe, the United States, 
e none of them granted eee which } and Canada hay 

See Ex ONOMIST, 5¢ yt. 4, 1869, pp, 1042-104: r 
f 
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are in use for cable communication between Europe and North 

America, except, perhaps, one or two of a very qualified 

character, it happens that the island of Newfcundland, lying 

at one extremity of the shortest route across the Atlantic, 

has granted a monopoly of an exclusive kind, which is 

actually made use of. As long ago as 1854 a company was 

formed by it, with exclusive privileges of landing cables on its 
shores. And as the route via Newfoundland is the best, the 

monopoly thus granted would clearly be a privilege of some 
value, provided the other countries to be connected took no 
pains to defeat it. So far, however, as the direct connection 
with the United States is concerned, the monopoly has never 
been a good one. The Newfoundland monopolists could not 
lay a cable from Newfoundland to the United States without 
abandoning the monopoly which Newfoundland had given 
them. But England and Canada have hitherto abstained 
from insisting upon any conditions, and have permitted, or 
not opposed, the landing of cables from Newfoundland on 
their shores, and have made no regulations or conditions. 
Hence the monopoly given by Newfoundland, though 
originally it had no more power to create a monopoly than 
any other of the countries to be connected, and though its 
direct interest in the matter was small in amount compared 
with the interests of the other countries concerned, has 
become by a species of oversight, as we must believe, one 
of practical efficiency. No company but one can touch on 
Newfoundland, and the Governments of the United Kingdom 
and Canada have not hitherto prescribed any conditions which 
would prevent their shores being the subject of a practical 
monopoly of Newfoundland origin. And it is at this point 
that the Canada Cables Act comes in. That Act puts in exer- 
cise for the first time the inherent powers of the Canadian 
Government to regulate the use of its own shores for cable 
purposes, and one of its provisions—the only important one 
for our present purpose—virtually is that companies landing 
on their shores shall have no monopoly elsewhere. Hence the 
outery of the Anglo-American Company, which is now the 
owner of the Newfoundland monopoly. Canada, they say, 
confiscates their rights; and there is no doubt that the sup- 
posed monopoly they have hitherto enjoyed will be rendered 
valueless by the Canada Act. 

Such is the danger to which an ocean telegraph monopoly 
that appeared of some value, and which was bought last year 
by the Anglo-American Company for something like a million 
sterling, has suddenly become exposed. Whether the Canada 
Act, which causes all the outery, is or is not a confiscatory 
one, is not worth discussing for our present purpose. It has 
been referred from Canada to the Colonial Office, we under- 
stand, to see whether there is any Imperial objection to the 
Royal Assent being given, and no doubt the legal right of 
Canada to pass it will receive due consideration. But what 
the facts prove is that in the exercise of a primd facie good 
right Canada has threatened to render valueless the monopoly 
of an international communication with it which only the 
country at the opposite end of the communication, so 
far as the facts are disclosed by the published cor- 
respondence, has explicitly granted. Certainly if no 
interests had grown up on the faith of the supposed 
monopoly and the Canadian Government’s non-interference 
with it, the present action of the Canadian Government 
could in no way be challenged. It has clearly as much 
right as the United States or any other country to 
say that the condition of landing cables on its shores shall be 
the abandonment of a monopoly elsewhere. The only question 
thus is, whether its past non-interference makes it illegal for it 
now to interfere, and we confess we should not like to hold a 
property which rests merely on the forbearance of the govern- 
ment whose jurisdiction had been entered on without explicit 
lit¥€ce or conditions, Itmay be a hard case for the monopo- 
lists when the governments which have tolerated them use 
their powers to make regulations, but it is a hard case also 
for the governments concerned, because if the privileges of 
the Newfoundland monopolists are sustained, the effect will be 
to deprive these governments of the most ordinary right to 
control a virtual monopoly coming within their jurisdiction, 
but which has been created exclusively by a foreign Govern- 
ment. To submit to such a deprivationwould be showing a 
respect to a foreign State which no Government can be ex- 
pected to show, 

Whatever conclusion may be come to, therefore, by the 
Colonial Office, the questions raised are very grave, and not 

~~ oe 

THE ECONOMIST. 1049 

to be decided offhand, and the danger which the Anglo- 
American Company has incurred is very serious. There could 
be no better proof of the serious difficulty there is in securing 
an ocean telegraph monopoly. At least two Governments 
must always be consulted even to obtain an imperfect one, 
and if any one of them is not expressly consulted and its leave 
obtained, and interests are created on the faith of its non- 
interference, the Canada Act shows how dangerous this hap- 
hazard plan may become. The worst of the matter is 
that this difficulty in ocean telegraphic enterprise appears in- 
superable. For the chief countries of the world to combine 
in establishing a regulated monopoly would be a task of 
enormous difficulty, and would also be opposed to the prin- 
ciples or prejudices of more than one Government. The only | 
conclusion is that those who are tempted into such schemes 
should anticipate and prepare for very serious risks, 

BUSINESS NOTES. 

Tue Revexve.—There is again some apprehension ex- 
pressed about the revenue falling short of the expectations in 
last year’s budget, and so far as can be seen there has been 
little or no improvement in the present quarter to make up 
for the loss which had undoubtedly been sustained in the | 
June quarter. The case as it then stood was that while a | 
real augmentation of Customs had occurred in the June 
quarter, allowing for the loss of the sugar duty, the Chan- | 
cellor of the Exchequer’s expectations had certainly not been | 
fulfilled, so far as regards the excise and stamps. He ex- | 
pected an increase of 925,000/ in excise in the year, | 
(not allowing for the reduction of the horse duty) or say | 
231,000/ per quarter, but the increase in the June quarter | 
was only 43,000/; and while the expected increase of stamps | 
was 330,000/ in the year, or say 82,000/ per quarter, the | 
actual increase in the June quarter was 69,0007. This was | 
by no means a promising beginning of the year, and the pro- 
gress since made has been as follows :— 
Receipts of Customs Excise and Stamps from July 1 to August 22, 

1874, compared with = corresponding on of last year. 
io. 874. 8 Decrease. 

£ £ £ 
WII. treiunacaciocescen 2,496,000 ...... 2,689,000 ...... 193,000 
MET cduxtncviadideatneuse 2,974,000 ...... 2:977,000  ....0- 23,000 
I Rintncnesdunevanareie 1,548,000 __...... 1,717;000 . ..... 174,000 | 

7,013,000 7,403,000 ...... 890,000 

This is for a period of about eight weeks, and allowing for the | 
reduced sugar duty, and for a day less in the present return 
than those for last year, would yield the following results by | 
comparison with the Budget anticipation. (1) The Customs | 
Revenue remains fairly equal to what was reckoned. The | 
estimated decrease for the year was 1,600,000/, or say | 
230,000/ for a period of eight weeks; but the decrease above | 
shown being 193,000/, or allowing for the difference of a day | 
in the account, 163,000/, there has been a real increase in | 

the Customs’ Revenue over the Chancellor of the Exchequer’s | 
anticipations amounting to about 67,0007. (2) The Excise | 
continues to show a deficiency, The Chancellor of the Ex- | 
chequer’s estimate of augmentation for the year was 925,000/ 
(not allowing for the reduction of the horse duty, which does | 
not affect the present quarter), or say 132,000/ for eight | 
weeks; but the decrease above shown, as compared with | 
last year, being only 23,000J, the actual increase, allowing 
for the difference of a day, would be only 59,000/, | 
or a deficiency of about 73,000/ on the estimate. (3) There 
is a very material deficiency in the revenue from stamps. | 
The deficiency above shown on last year’s yield is 174,000/, | 
which is reduced to about 144,000/ by allowing for the differ- 
ence of a day; but the estimated increase for the year 
was 330,000/, or say 47,0001 for eight weeks, which 
makes the failure on this head in the Chancellor of the 
Exchequer’s expectations amount to about 191,000/. The 
result of the current quarter, therefore, so far as it has gone, 
is, that while there is an augmentation of the Customs as 
compared with the estimate to be set against an equal dimi- 
nution of the excise, there is a deficiency of 191,000/ in the 
stamps revenue against which there is no set off. The last 
eight weeks have consequently done nothing for the Chan- |} 
cellor of the Exchequer, who has thus far been rather too 
sanguine, although his budget may be balanced in the end by 
means of the compensations which he described before the 
close of the session. Fortunately, as has been pointed out, 
the harvest is unusually excellent, and the remainder 
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of the financial year may possibly make good the slight 
deficiencies of the period which has elapsed. But it is quite 
evident from what has happened that a bad harvest must 
have caused a serious deficiency. 

Tne Spantsh Overpvue Covrons.—The controversy now 
being carried on between the Council of Foreign Bondholders 
and correspondents who profess to speak for the Spanish 
Government is one of the most singular we have seen. The 
subject is whether the Spanish Government is entitled to sub- 
stitute by decree a new and—as it professes to think—a 
better mode of providing for the overdue coupons than the 
one which was arranged by the recent contract with the 
Council of Foreign Bondholders. The substantial difference 
between the contract and the decree is not much. The con- 
tract provides for the payment of the coupons by the assign- 
ment of certain pagarés of the Rio Tinto Mining Company, 
and of other pagarés granted by the purchasers of Church 
lands in Spain, and the decree does the same thing, only sub- 
stituting a delegation upon certain taxes for the part which 
the land pagarés play in the arrangement made by the con- 
tract. Buta keen controversy is nevertheless maintained as 
to which plan will be most beneficial to the bondholders, 
while the Council of Foreign Bondholders are also very punc- 
tilious in maintaining the letter of their contract. No con- 
troversy could be more absurd. The Spanish Government is 
of course master of the position, and will pay exactly what it 
pleases, subject only to the risk it runs of having its securi- 
ties excluded from the Stock Exchange and of the discredit 
it will incur by non-payment. At present it is mani- 
festly so destitute of resources that none of these 
dangers can be deterrent; its credit is as bad as it can be, 
and notzeven the provision for the overdue coupons by any 
“ arrangement,” short of actual cash payment, would much 
improve it. On the other hand, when it comes to a question 
of the sanctity of contracts, we do not see whatis to be 
gained by the punctiliousness of the Council of Foreign 
Bondkolders. A Government like that of Spain is permanently 
in the position of being ready to repudiate all pecuniary con- 
tracts, the fulfilment of which happens to be inconvenient. 
Its repudiation of the contract with the bondholders is no 
worse than its earlier repudiation of the original contract to 
pay the coupons in cash at the date when due, or the repudia- 
tion of the subsequent contract to pay two-thirds in cash and 
the remainder in bonds issued at the price of 50. The con- 
tract with the Council of Foreign Bondholders happens to be 
of a later date, but that is the sole difference between it and 
the earlier contracts, and its repudiation is only according to 
precedent. It would have been a miracie, considering the 
state in which Spain is, and how little hope there is of a new 
loan, if it had not been repudiated. It is altogether a mistake 
to make a contract with Spain of any sort for the payment of 
money by Spain, because the contract is certain to be broken ; 
and that is the only moral of the correspondence. 
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Tas Prumsott Commirrer oN Unszawortuy Sarps.— 
A body calling itself the Plimsoll Committee has taken in 
hand the task of replying to the report and recommenda- 
tions of the Royal Commission on unseaworthy ships, which 
were so fatal to the hasty suggestions of remedies for unsea- 
worthiness and overloading in the mercantile marine which 
Mr Plimsoll had put forward, The present criticism on the 
Commission is additional evidence that Mr Plimsoll, while 
seeing an evil very clearly, is utterly incompetent to deal with 
its removal. In defence of his proposal of a compulsory 
survey of ships, his Committee now says :— 

What, then, are the objections which the Commissioners urge against 
this proposal ? 

They are these :— 
That a Government survey would be a bad thing, because—first, it 

would destroy the shipowners’ sense of responsibility ; and, second, it 
would lead to a bad system of shipbuilding in the future. 

If the Commissioners are right, then it follows that the responsibility 
of the owners of those ships which are now surveyed by Lloyd’s and 

} the Liverpool surveyors and by the Board of Trade has been impaired, 
if not destroyed thereby. 

But who wou'd venture to make so wild an assertion as that ? 
If the Commissioners are right, it follows—that the repairs now 

continually being executed under the large staff of surveyors employed 
by Lioyd’s, &c. (often sorely against the inclination of the shipowner, 
and in still more numerous instances when he is striving with the sur- 
veyors for less efficient and, therefore, more economical repairs), are 
tending to promote bad shipbuilding. 
—and more to the same effect. But the Committee fail 
altogether to see that there is a distinction between a survey 
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which is only optional, and presumably for the self-interest of 
those who submit to it, and one which would be compulsory. 
At present, as there are different sets of surveyors, even 
private shipowners who may submit to them have some 
latitude for improvements, or what they may think improve- 
ments, while it is open to any large shipowner to obtain a repu- 
tation for ships which do not comply on many points with the 
conditions of the surveyors. In the absence of a compulsory 
survey, room is left for improvements and the business is 
unhampered. At the same time, if we mistake not, the Royal 
Commission did receive a good deal of evidence that the 
tendency of the present private surveys is not wholly 
beneficial, and the evils would of course be aggravated by 
making the survey compulsory. The Committee are equally 
weak in dealing with the Commission’s objections to trying 
to prevent overloading by officially painting a load line on each 
vessel below which it should not be loaded. The Commission 
made the very obvious remarks that no such load line 
could safely be painted because the requirements of vessels 
were different for different voyages, according to the season, 
and that the temptation would a:ways be to load down to 
the line if it were once fixed. The Committee ignore alto- 
gether the difficulty presented by the necessary variations 
which must be allowed in the load line, and say that while 

a load Jine of some kind would prevent some of the mischief 
which is done by bad shipowners, it would not affect the good 
shipowners at all. They seem altogether unable to see the 
indirect evil which would be done by giving the shipowner 
disposec to take undue risks the convenient appeal toa 
fixed load line with which he had complied. It is, of course, 
impossible to argue with those who think that the first 
hasty suggestion to remedy a great evil must be adopted 
without hesitation, and who treat opposition to the remedy 
as a defence of the evil itself. 
changed that unseaworthiness, and other evils of ship- 
building and ship loading, are far too complicated to be easily 
cured, 

Tue Strate or tHe AmeRtcan Banxs.—Now that the 
period of the great American panic of lasi year is approaching, 
it may be usefal to examine the position of the banks shortly 
before the autumn stringency, which reached so serious a 
climax last year, commences. Last year, it will be re- 
collected, the outbreak of actual crisis was preceded by a 
lengthened period of pressure which was indicated by the 
banking statistics published, and the accounts ought now to 
show the signs of ease which usually succeed a panic. The 
United States Comptroller of the Currency has just obtained 
reports of their position from all the banks under the United 
States banking law for the 26th of June last, and the nearest 
report of last year being for the 13th of June, is near enough 
for practical comparison. The following is an abstract of all 
the returns which have been made, as given by the New York 
Daiiy Bulletin :— 
Anstract of Rerorts made to the ComprroLier of the CuRRENCY, 

showing the condition of the NationaL Banks in the UNirep 
SraTes, at the close of business on Friday, the 26th day of June, 
1874, compared with the Returns of June 13, 1873:— 

RESOURCES. 
June 26, June 13, 
1874. 1873. 

$ 
Loans and discounts........... ppletesien 922,000,134 925,£57,682 
SOP TIE Ghiviccearbacsusnvesecessivesces 4,194,936 me 
U.S. bonds to secure circulation...... 390,281,700 388,080,300 
U.S. bonds to secure deposits ......... 14,890,200 15,935,000 
POU NUNEL .. csnianiadensienenstaoune 10,456,900 9,789,400 

Other stocks, bonds, and mortgages 
Due from redeeming and reserv 

27,010,727 22,912,415 

Nic venscencesessendintvenesseyite 97,871,517 ... 97,143,326 
Due from other National banks ...... 45,770,715 43,328,792 

Do State banks and bankers ...... 12,469,592... 14,074887 
Real estate, furniture, and fixtures... 37,270,876 ... 34,820 562 
CPOE BION ns60scceeescsenncencsce 7,556,125 7,154,211 
IND SINEE Sin ch cddasnssenvensecstenes 8,563,262... 7,890,962 
Cheques and other cash items......... 10,496,257 ... 13,036,482 
Exchanges for clearing-house.. .. 63,896,271 .. 91,918,526 
Bills of other National banks ......... 23,493,242 20,394,772 
Bills of State banks .........scccceseceee 34,749 jae 
Fractional currency ...........0sse+eee 2,283,898 2,197,559 
ROUND osnsesccxcoscnscvescbsvcespsconossosnse 22,326,207 27,950,086 
Legal tender notes ...........sseeeceres 103,108,350 106,381,491 
U.S. certificates of deposit for legal 
EIS ois sciescexsersvenoneces 47,780,000 22,365,000 

Three per Cent. certificates............ ee 305,000 
With U.S. Treasurer to redeem cir- 

IL, se itceserndedcntercorsicsenense 91,250 

Total ...rcoccsccossesceeee 1,851,840,913 1,851,234,860 

[Aug. 29, 1874. | 

But the fact cannot be | 

Tt 

Enna 

— Nan er ee EES 
nm TL TT 



~~ 

Net Oe ee ee 

oe oe bo ber bo™ be Ge 

>t coo—lUrP OO 

* Aug. 29, 1874] THE ECONOMIST. 1051 
aa * Mesee The Exchequer issues of the week on account cf expenditure 

1874. 1873. were 511,247/, viz. :— 
$ $ , £ 

Capital stock paid in.......ccccceeeeee 491,003,711... 490,109,801 Inherent of dabit.....cccescccsecssecsesetesacsosccoonervess nil, 
Surplus fund ...... eusecesccececesccccsocce 126,239,308 ... 116,847,454 Other charges on Consolidated fund ..........s«+0 nil. 
Undivided profits ........ ssitaenbene ween 58,331,965... 55,306,154 Supply services (including Telegraph services) 511,247 
National bank-notes outstanding 838,538,743 338,788,504 sieciaaaeeieded 
State bank-notes outstanding ......... 1,011,351 1,224,470 511,247 
Dividends unpaid .........ccccccseeees nik 1,240,144 ... 1,400,491 
Individual deposits ......... seaneoees 622,863,154 ... 641,121,775 During the week the cash balances have increased as 
U.S. deposits : 7,323,830 8,691,001 foll : 
Deposits of U.S. disbursing officers... 3.238.639 one cern er 
Due to National banks..............+0- 143,033,822 ... 137,856,085 Bank of Bank of 

Due to State banks and bankers...... 50,227,426... 40,741,788 England, Ireland. Total. 

Notes and bills rediscounted ......... 4,436,256 ... 5,515,900 P £ © 4. 
I citsincnisddaniontitennbennien 4,352,560 ... 7,215,157 | Balances on Aug. 15......002 1,522,778... 659,402... 2,182,175 

bani aed os Darissenne eooee $1,673,526 ... 859,874 2,533,400 

TEE: isda eviemepaceens 1,851,840,913 1,851,234,860 Se es eae 
SUR iaieiecceveoudanivan 150,753 200,472 ... 351,225 

PORNO: OF ROUNG iii ciiccscscrese cess 1,983 1,968 | = 
From this it would appear that in the aggregate there is 
singularly little change in the amount of business transacted, 
the loans and discounts in June last being especially as large 
as in the previous year. The deposits also show a reduction 
of only about four millions sterling on a total of 128,000,000/, 
viz., from 641,000,000 dols to 623,000,000 dols. The cash re- 
serve apparently shows an increase, including the “ U.S. cer- 
 tificates of deposit for legal tender notes; but as any 
considerable improvement in this respect would be inconsistent 
with a non-diminution of the loans and discounts and a de- 
crease of deposits, we presume that a diminution in two other 
heads of assets, viz., ‘cheques and other cash items,” and 
“ exchanges for Clearing-house,” perhaps compensates this 
improvement. Altogether, the aggregate banking figures 
show a comparatively stationary position from last year. As 
we have often pointed out, however, it is in New York, where 
the real banking reserve is held, that we should look for 
variations, and accordingly the accounts of New York City 
alone show a great change from the strain of last year, when 
the reserve even in summer was just verging on the limits of 
the minimum required, and oelow which the banks were not 
allowed to go on lending :— 

Banks or New York Crry. 
June 26, June 13, 
1874. 1873. 

De: OF WRMIED isscsicascines penanaielgetewiaswene 48 ei 49 
Reserve required ............ Jad abenesesheteneh $51,595,458 — ... $53,563,989 
Reserve held............+ pcemeaaeecauencnbioane 71,828,550 64,435,053 
PION CF PARINUD oc ciscescisesecevcscesees eoeee 20,233,092 ... 10,871,064* 
Percentage of reserve ...........+. einiecnendu’ 348. 25 2* 

Composition of reserve—Specie ...... soovee $15,514,185 ... $23,581,178 
eel ROUTINE: Soincassneediavensicncnsccever 23,994,365 30,062,875 

U. S. certificates of deposit .............4 32,240,000... 10,495,000 
Other Bas Rs CPU ONIR acicsiedscisescocses ae 
With U.S. Treasury for redemption 80,000 
* There is an appare nt inconsistency in these figures, the pereenta age of the: reserve 

being either too low or the excess too large, but we take them as they are published 
by our contemporary. 

There is here a very latge increase of the reserve held, 
and the New York banks were thus much stronger in June 
last than they were in June of the previous year, the enforced 
contraction of business having relieved the former strain. 
The system is now worked under a new law which has come 
into operation since the date at which the last return of the 
Comptroiler was made up, and it remains to be seen whether 
the additional relief intended to be given will be of any im- 
portance, and how soon the more permanent causes, which 
have the effect on the currency of a virtual contraction, will 
again be sensibly felt. 

THE PUBLIC REVENUE AND EXPENDITURE. 
The following are the Receipta on account of Kevenue 

during the week ending August 22, as compared with the 
corresponding week of last year :— 
* Receipts of Corresponding 

week Ending week of 
Aug. 22. 1873 

£ £ 
SNE iicrcnsnsstacces wales js 357,000 ..... by 416,000 

re secilebviebi a Th oe 323,000 
Stamps ....... seccccee «=», 000 ....00 60,000 
Land Tax and "House Duty 9,000 ...... 7,000 
tk TT eee 26,000 
WUE INE nntiicerbiisecenss 7 100,000 ,..... nil. 

NS di ciicsnitinaiis om dei 100,000 
Crown lands .. .......... waa nil. lai nil. 
Miscellaneous... ..... Sade RAZD  cieses 43,681 

Total Uibetinewee 982,472 coone . 1.075, 6Osl 

The total receipts of the ‘previous week were 1,261,529/. 

| 
| 
} 
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Horetqn Correspondence. 

FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 

Paris, August 27. 
The returns of the Bank of France for this week, last 

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

Desror. 
Aug. 27, 1874. Aug. % *~ — Aug. 28, 1873, 

f e f 
Capital of the bank........ see 182,500,000 0 182,500, 006 0 ses ~=182,500,000 0 
Profits in additien to capital 

(Art. 8, Law of June 9, '57) 8,001,967 69 ws 8,001,967 69 ase 
Reserve of the bank and its 

7,654,240 8 

a + 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve ef landed property.. 4,000,000 0 .. 4,000,000 0 ss. 4,000,000 0 
Special reserve .......cc00++ oe 24,364.209 97 ... 24,364,208 97 ... 24,364,209 97 
Notes im circulation............ 2,502,799,695 O .. 2,513,028,320 0 ... 2,867,961,040 0 
Bank notes to order, receipts 

payable at sight..........000. 12,126,699 32 . 11,347,407 23 wo 9,548,659 98 
Treasury account current 

C$TODIEEL ceccencccsescceccosocose 167,909.858 34 ... 166,475,364 05 ... 138,073,413 0 
Current accounts, Paris...... 230,530,415 54 .. 240,907,540 17 . 137,6/0,947 64 

Do branch banks ......... 33,457,353 0 . 29,886,867 0 ... 27,858,197 @ 
Dividends payable ....... eseee 3,228,062 O a. 3,507,152 @ ose 3,237,323 0 
Interests on securities trans- 

ferred or deposited .......+. 3,790,146 77 oe 4,833,520 40 ... 3,461,193 20 
Discounts and sundry inte- 

FOBES .ccccccccccccccccesoscoscceces 7,604,219 78 ws. 7,217,765 97 .. 13,063,515 62 
Rediscounted the last six 

MONTHS nccccccccccccccesccecese 4,363,645 31 ... 4,363,645 31 se 4,778,387 58 
Bills not disposable ........... 1,577,595 61 ... 1,508,426 79 ° 1,907,440 87 
Reserve for eventual losses 

on prolonged bills ......+0 6.626.299 65... 6,626,299 65 ... 8,136,299 65 
BaMGsies ..cocescvescccecseooscosecs 11,446,379 55 ... 16,769,976 41 1,274,785 67 

Total . eeeee 3p 226,432,297 67 ... 3,249,444,22) 78... 3,457,545,403 40 

CREDITOR, 

Cash in hand and in branch f c f c f c 

DARKS ccoccccccecsccceseoscossces 1,274,878,945 02 ...1,277,162,368 50 ... 716,899,599 18 
Commercial bills over-due... 182,467 OS. 91,677 77 oe 189,963 74 
Commercial bills discounted, 

NOL Yet CUEC.......ceccerrereeees 309,251,823 62 ... 323,573,064 87 ... 468,093,324 19 
Bonds of the City of Paris... 30,300,000 0 30,300,000 0 .. 14,782,500 0 
Treasury boinds............000e08 867,162,500 0 867,162,500 O + 1,228,062,500 0 
Treasury bonds (Treaty of 

PERO BD, IBIS) ccccccvcvnccccsees 142,000,000 0 
Commercial bills, brancn 
DANK ....cccecrceceesee esceeses 343,478,284 0 ... 347,679,501 0 ... 449,930,204 0 

Advances on deposits of 
Bullion 2.0.2 cocreccevcccscoece 10,028,900 0 oe 9,437,000 O ass 4.757,000 

Do in branch banks... 4,682,550 O ss 3,709,300 O oes 3,459,600 
Do in French public 

SOCATILIOS..ccccccccesecces 26,958,400 0 27,138,100 0 .w. 27,121,900 
Do by oranch banks...... 17,155,150 0 17,477,490 0 os 15,139,550 
Do on railway shares 

and Cebentures......... 41,778.000 0 ws. 48,827,506 0 wu. 49,787,200 
Do by branch banks...... 15,333,300 0 15,501,600 O w. 16,272,950 
Do on Crédit Foncier 

DONGS ccccceccerseececccese 1,159,400 0 ss 1,175,400 0 .w. 31,253,600 
Do branches ccccce-cscccces 500,500 0 eee 500,000 0 eee 673,200 

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

Government stock reserve... 12,980,750 14 12,980,750 14 sc 
Do disposadle....cccscereee 67,350,782 77 .. 67,350,782 77 ... 67,021,500 11 

Rentes Immobilisées (Law 
Of Jume 9, 1857)  ..ccecceeees 100,000,000 0 w+. 100,000,000 0 .. 100,000,000 0 

Horel and furniture of the 
bauk and landed pro- 
PTY branches .....c.cccceee ° 6,960,090 O so 6,957.796 0 7.733,604 0 

Expenses of management ... 1,450,145 31 aco 
Employ of the Special 

PROOT OD: :ccosenessscesecvscoves 
Advances to the ‘City of 

1,474,216 11 2,388,144 62 

24,364,209 97 24,364,209 97 

Paris eos ase one eee eee 

Sundries 10,452,028 66 6,605,075 49 .. 38,985,023 42 

Tatas .ccoscccccacccccosoccsen 4 3,226,432,297 67 3,249,444,221 78 ... 3,457,545,403 40 

The above return, compared with that of the preeeding week, 

exhibits the following changes : — 
INCREASE, francs. 

Treasury account ..... paanaencansecenessanueanenss 1,434,494 
DECREASE. francs, 

CGN. csccccadutdedestsznincapane ana sesescoe =16,020,626 
Private GOPOsits ......ccerceceeceere eoeeeeeeeeeens - 6,806,648 

COIN sccccessiencinvassadtminimnine. saunas 2,283,423 

DineOUmts cccccccccccrccsccecssassecccs- secensensecsee 18,522,458 

The advances on bullion have increased by one million, but 
those on railway shares and bonds in Paris mark a diminu- 

tion of seven millions. The continued decrease in the dis- 

eo ecco oo oo 

12,980,750 14 | 

— 

| 
| 
| 
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,and the augmentation in the port 
and credit companie 

cash reserve, after falling - to a trifling amount in th 
last fortnight, has now quite ceased, and there is a diminut 

that in the open market 

folios of the large banku 
in the 

[10 

of 2} millions. 

The exceptional abundance of money for discount continues, 
belo are fully one per cent. 

| 

and the rates in the open market 

| The Customs returns to the end of the Bank price. July 

|| show, however, a revival in the export trade, and the balance 

sheets of the large banking companies on 
exhibit generally an increase in the chapter of discounts. 
€ mptoir d’Escompte has an augmentation of nearly 22 mil- 
lions in its portfolio compared. with the end of June, the 
Credit Foncier of 16 milli and the ¢ 

| millions. The foreign exchanges are steady, 
| tions on the last week’s rates. 
| 25f l6c to 18c long, and 25f 18¢ 

|| actions are at one to two 
on Berlin maintain their 
Berlin for paper on Paris. 

Ons, 

with no varia 
The London is still quote: 

to 20c short, 
centimes above thos prices. 

value, notwithstanding a 

The market for the Government has be 
during the week, but with little business doing 
reac hed 63f 65c, and the Fives 99f 724¢ on 

were the highest rates of the week. 
been lost, 
Italian has been offered, and has lost 4, and the hitch 
recognition of the Spanish Government has been f 
afallefl. Turkish have been in demand, 
are not the highest. The Fives yesterday 
the Bonds of 1869, 297f: t -day’s closing 

and 2585f The Bonds of 1873 have been in request, bu 
after advancing to 272, have receded to 264, which is, 

i} ever, a gain ot 15 in the week. Kg 

{| improved, those of 1870 from 395 to 
from 366 to 374.50. 

} 
SLOCKS 

The Three 

The advance has sin¢ 

but to-day’s rat 

reached 46f, 

prices 

ant 

uc, 

415, 
Bank of France shares have 

Ottoman Bank shares have risen from 633f 

|| new are in at 542f. Other banking onmeatal 8s are weake 
with the ext ep ti on of Mobili r shar 

\| with the rise in Turkish Bonds of 1& 

UY,000 unseld of those taken firm. 

} 

aone 
a 

which have recovere 

73 

The traffi railway continues to im 
prove, and the receipts of the six companies for the 3ls 

1} week 171,000£ on the 

on the great lines of i 

show an increase of old network, ai 

n steady 
v 

but last Thursday’s prices have been maintained. 
in the | 

illowed by 

and those of 1873 

gained 20 ; 

c to 670 {: th ? 

the 3lst July also 

The 

‘redit Industriel of 23 

U 

3 

‘e 

1 
are 45f 50c 

t 

how- 

yptian bonds have also 
> 

r 

l 
, of which it has still 

+ 

id 
|} of 122,000f on the new. The augmentation is onthe Western, 

Yrleans, and Southern lines, the Paris to Mediterranean, 
|| Northern and Easter: wing aguin a deficit. There is little 

speculation in th¢ am s, and in the absence of money pur- 
|| chases prices show o1 ily small variation. Transatlantic Com- 

par s} ‘ ‘ I e! t 2 25c ; Mess: ry ‘ries have 

guined 2f 50c at ; Subjoined are to-day’s prices for the 
account :— 

Aug 20. A 27. 

fF c¢ ic 

a Se Be sisse 63 55 
ie ; I a cate 99 40 

Moz Loan (cash )....cccccccocee 75 ne Ole OO 

Ptccecchsivineebsevekbeupiins Or SO -wcstin 67 10 
U ‘ * Steeecceseereeeeoen .SF ‘4? = esesesee 4 , ) 

} By BGO cocccccesccoces 253 73 . - 288 7d 

i, CU eoeccese coesscsescceses i ° . i 

i niso & ES susesecsocooenwene io eee 1 

i Slates 6 per $ esere ) 
eru Lb seccees C1 eeeccovesceeseceee Usa j 

ij e (ca ‘ FUER <ehataess 0 O 

, -” es ) 

7S 0 wenaes A £0 

| vo oveces 545 ) 
} 0 vii Bee TO 

ari Pe « . 187 50 

irene 3 
|| yresitern OD <esmn O50 40 

Orlea O wns OFF 0 
j Mast 7D shoves 530 «(O 

Pari 50 . ee 913 75 

u ekpheadeaie . aw ee. 
pout! Au lan Lombar $11 25 ...... SIT 5U 

Suez Canal... i D secose GOS 40 

| The monthly Customs tables give the following as the valae 
i| of the foreign trade of France during the first seven months 

of 1874, as compared with the same period of last year: 

IMPORTS. 

1874. 1873 

francs. franes 

Articles of food........ccccccccccscces ie 587,801,000 ...... 116,122 ) 

Raw materials ..............scerce0e. 1,302,383,000 ...... } 2 ) 
1] Manufacture ‘ .. 222,842,000 ii 0 
| Other artic en 02 749%) 

° JO, 150,000 — .reeee 

to tc 206,719,000 coos 1,916,941, 00 

THE ECONOMIST. 

counts is explained bythe difference in the Bank rate and | 

The increase | 

a 

Tuesday, which | 

| Aug. 29, 1874. 
Exports. 

RR AER one - 1,196,892,000_.,.....  1,247,048,000 
Articles of food and raw materials 765,458,000 ...... 865,653,000 

IE os citnnrvcipectinin intasces 118,165,000 ....... 106,098,000 

2,080,515,000 ....... 2,218,799,000 

Compared with 1869, the last year preceding the war, the 
seven months of 1874 show an increase of 229 millions in the 
imports and of 326 im the exports. The aggregate trade in 
the month of July last amounted to 687 millions, against 538 
in June, and 642 in May. The relative proportion of exports 
to imports is also more favourable, the latter, which amounted 
to 352 millions, having only exceeded the former by 17 mil- 
lions instead of 86 in June. The difference, compared with 
1873, may be almost entirely accounted for .by the trade in 
‘orn, the imports of which have risen to 270 millions, from 
39 millions in 1873, while the exports have fallen from 123 1| 

but current trans- | 
Bills 

rise at 

millions to 39, The imports of corn were exceptionally large 
in the month of July, amounting to 66 — against 204 
millions for the first six months of the yee 

Among the imports which show 
months are 
206: 

an increase in the seven 
-hides, from 87 millions to 101; wool, from 187 to 

cotton, from 117 to 219; oil seeds, from 32 to 45; ore, 
from 18 to 22; yarn, from 29 to 31; tissues of all kinds, from 
93 to 98. Among those which show a decrease are sugar, 
from 58 millions to 54 : coffee, from 55 to 43; cattle, from 84 

to 51; timber, from 55 to 44 ; coal, from 176 to 125. 
In the exports wooller. tissues increased from 162 millions to 

186; toys and turnery, from 82 to 85; furniture, from 19 to 
27; refined sugar, from 70 to 83; butter, from 39 to 49. There 
was a decrease in silk stuffs from 305 millions to 259 ; 
lery , from « 30. to 22; slops, from 53 to 40; 

to 146; and in spirits, foom 58 to 44. 
The movement of gold and silver in the 

in jewel- 
in wines, ‘from 181 

same period of 
seven months of 1874 was as follows :— 

Imports. Exports. 
francs. franes. 

told bullion ..... ivecitiiabes ‘ 34,313,650 *...... 1,767,500 
Gold coin 

Silver bullion.... 

244,799,360 29,814,400 

17,946,720 

ome 31,997,600 298,294,740 

} 

: 
81,526,220 | 634,132,770 ...... 

The month of July, taken alone, gives the following exports 
—Gold bullion, 73 millions; gold coin, 653; 
and silver coin, 16 millions. The entered 
coin received from England in the month 

francs, and of silver coin, 2,652,747f. 

The Ministry of Agriculture and Commerce recently com- 
menced the publication of a fortnightly accumulative return 
of the exports of corn and flour since August 1 preceding, 
which date is taken to represent the commencement of the | 
trade in the new crop. The last table brings this return down | 
t» July 51, completing the year. The imports are shown to 
have amounted to 1,057,228 tons, and the 0 agg’ to 34,223, | 
leaving a balance of imports of 1,023,005 tons. Calculating 
the hectolitre at 77 kilos (the ton being 1,000 kilos), the im- 

silver bullion, 7 ; 
value of the gold 

was 42 millions of 

ports reached about 13% millions of hectolitres. It was esti- 
mated last year that, in consequence of the deficient crop, 
France would have to import 15 millions of hectolitres to | 
suffice for the consumption. The estimate proves to have 
been not very wide of the mark, although the results are in 

y more fay ourable than had been anticipated. 
The Paris corn market has been again heavy this week, 

he offers being ie e, while buyers hold alvof, or purchase 
nly what they re squire for their present contracts. The | 

official average price of flour yesterday was 37f 8lc the 100 | 
kilos, or a fall of 1 37¢ in the week. Choice wheat is also 
lf lower at 27f. Hight marks flour is to-day 57f 50 { 
month, a decline of i 

September an yo 

| 
‘ 

for the 

if 5Uc in the week, and obf Zz for | 

) i l Octo be a 

An attempt to issue forged Treasury notes of ink of 
Brazil has just failed here. An engraver who was a slied to | 
to execute the plates accepted the j x but communicated with 
the police, and when the parties came to receive them they 
were given into custody. ‘i'wo.men have now been tried, and 

The prime 

been arrested in Portugal, ~aes 
one condemned to a long term of imprisonment. 
mover of the ec mspiracy has 

he awaits his trial. 

The followimg are the latest qu 

markets at Havre per 50 kilos (1 ewt), duty’) aid :— 
Corron.—The Syndicate of brokers, in 

the end of 
and Mobile 

:—New 

same sol 

otations of the produce 

revising the 
\d ordinary 

) price cur- 
New Orleans, 

. The present 
ordinary, 91f; 

mbueo fair, 99f: Sorocaba, 

nnevelly, 68f; Bengal, 

rent at 

Texas, 
rates are 

Georgia, 

last week, raised the gi y 
1, and some Indian sorts lf to 2 

Orleans low middling, 99f; good 
ts, 97£ and 89f; Per: 

good 

OF 

95f: Oomrawutiee fain, GSE; T 54f. 

Sales last week, 4,712 bales; importations, 10,722. Stock. 164 280 

bales, of which $9,200 from the United States, against 141,480 and 

50,220 at same d l : 

COFFE! Hayti, l0df; St Mare, 110£; Rio, 94f to 100f: 
] ntos, 100f to 114f. Importations last week, 5,812 

d 10,960 and 4 tierces. Stock, 1,657,018 bags and 60 
tierces, against 180,302 and 1,267 at same date la 
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Rie Subjoinedisourusual table, affordi : ) view of 

Che Bankers’ Gasette. i ee ae 1al table, affording a comparative view of 2 the Dank returns, the Bank rate of discount, the price of 
= ees orice of wheat, and the leading exchange : PTT RY ARK ET co ice © ding exchanges, duriag BANK RETURNS AND MONEY MARKET. | period of four yess, corresponding with the presen: date, 

ay i i i 

as well as ten years back, viz:— 
An AccounT pursuant to the Act 7th and 8th Victoria, cap. 32, for 

the week ending on Wednesday, the 26th day of August, 1874, | nih cialis aie ne ‘ 
ISSUE DEPARTMENT. . teorrespondingdates, Aug. 24, | Aug. 30, | Ang. 28, | Aug. 27, | Aug. 26, | 

as ‘ : a aaa lentes eee | with the present week. 1864. - 79 73 1874 
Notes issued........0... £37,266,215 | Government debt...... £11,015,100 | ™ F " t 1871. 1872. 1873 74. 

| Otber securities ...... 3,984,900 | ——-——-—- ———- —— —,_-—_|___ ae 
Gold coin and bullion. 22,266,215 | Circulation, excluding £ £ £ £ £ 

! Silver bullion ..:...... / sais bank post bills ...... 21,047,048 | 24,818,355 | 25,755.540 | 25,766,3 75 
¥ See Pp leporits ....00... 5,1 ) aa 3,412 37,266,215 37,266,215 | ae econ, he: th Beige ye 

asia “ - haiien € LS seecceres i 22 7,309 207 3 19,273,806 19 233 

BANKING DEPARTMENT. Government securities 10,797,095 | 13,963,363 | 13.356.411 | 13.300.363 | 13.594.013 z . . 7 eoeayed ‘ hes — = 20Vernment curilies 10,494 Udo 20,903,560 10.090, 13,300,363 3 bOLS 

Prevristors capital... £14,553,000 | Goveromentsecurities £13.594,013 Pa ; rates r 
‘ 4 a . aa b SOCU* ILICS..c-cccee 19.9 1 45.66 19,416,500 17,506,589 

: Pe ROD cxcsdeannnnenes weseee 3 419,699 | Other securities ...... 16,880,097 | i See | ene | ee #,006, i é 

: || Public deposits, in- DON dls cadaucntans wee §=10,983,340 eserveof notes&coin 6,971,101 | 15,196,103 | 12,363,741 | 13,318,855 | 11,745,246 
cluding Exchequer, | Gold and silver coin... 811.904 | Coin and bullion ...... 12,831,752 | 25,644,463 | 23,119,231 

Savings Banks, Bank rate of discoust. 8 9 j 24 2 6 3 4 

| Commissioners. of 

' 

| 

| 

i 

Price of Consols ...... 83} 93% 923 923 | 923 | fad. te 
National Debt, and - Average priceofwheat 42s 72 57s 44 | 60s 3a | 603 3a | 573 2€ 
dividend accounts... or ic : a eee ee ee ae so oiaat, aime Raia 

ExchengeonPeris(<ht)| 25 25 32} 25 40 65 | 25 &C 60 | 25 35 47% (25 17% 27 

— Amsterdam ditto. 11 18 19 | 12 17} 18 i211}; |12 0 0$| 11s 19 

e ? ¢ lL 1 

' 

3 

Other deposits ....... -- 19,52 
Seven-day and other 

bills ....0... nieecisees 890,648 — Hamburg (3 mt! | 13 10} 102 2050 } 2968 | 

2 nia Clearing-house retur ale 71,194,000 | 94,359,000 90,051,009 | 80.245.000 

42,219, 3: 54 | 49 919.354 rr, _ 7" - - ba atin ntti 

a : ss oh ae - 3 lhe Amount the * lepos' ‘ it 

Dated August 27, 1874. F. MAY, Chief Cashier. sr a - ae other " deposits, as compared with 
1HE OLD FORM. the “ other securities, showed, in 1864, a deficiency of 

i The above Bank accounts would, -if made out in the old | 6,255,454/; in 1871, an excess of 5,619,149/; in 1572, | 
form, present the following results :— 1 deficiency of 508,939/; and in 1878, an excess of 

. , _ LIABILITEs. £ - ASSETS. L 1,772,2171. In 1874, there is an excess of 2,641,135/. 
Cireulation (including Securities ..........000. . 80,921,110 

bank post bills) ... 26,723,523 | Coin and bullion ...... 23,078,119 In 1864, there was a considerable improvement in the 
Public deposits ...... 4,334,775 general feeling of the money markets and in the accounts of 

ae : nial ~” > *} o . Private deposits ...... 19,521 the Bank. Railway prosperity was believed to have exceeded 
rayione ca P Hnroacree oS : saci } l alg 

50,579,530 53,999,220 any previous case of progress within one year; there had also 

The balance of Assets above Liabilities being 3,419,699/, as stated in been great b inking profits in 1864, and such a trade in im- 
the above account under the head Rest. ports and exports as had never been known before. Such a | 

: hm RIDAY NIGHT. state of things could not be expected to be continuous, but for | 
The preceding accounts compared with those of last week a : the time there was no evidences of subsidence. 

exhibit— 

Increase. Decrease. In 1871, money was abundant, and rates as low as 1{ per 
£ £ cent. in the open market, notwithstanding the occurrence of a 

irculation (excludi ank Post Bills 56.5 C : = nani 
Cireulati nn (exeluding Bank Post Bills) teens s+ 156,910 | heavy settlement on the Stock Exchange, where business was 
Public deposits ..coscescessercsercceseoseees 87,426 g 
Other deposits ............00 cerereseree 660,360 

| Governm nent securities . ; aia at. = ‘Saini ; a In 1872, as it became evident that no general collapse in 
oo NRIIUIII piace cts cei cae ee eee = ew ee cece 1,939 th Eastern trade was to follow Messrs Gle istanes’ ialiure, 

; DILION ..cscoees 

very animated. 

(omvewns Bases Sapahenen eccccscese §©=— OBGT41 Cw. 
RE ee ee ee " -gx°gq7 | there was a complete recovery from the previous temporary 

: POP eee eee erCeererry Cente eee eeeene seeeeeeee eeeeeeeee v ‘ 
| 

, 
| 

, 7 : ; of } oot? af +} l- “ Stack Sv 1) 
The following is the off icial return of the cheques and bilis In 1873, the existing state of the Bank reserve pointed to a || 

: cleared at the Bankers’ Clearing-house :— 5 rather than a3 per cent. rate as being immediately required. || 
. . > 3 ** y “ a , ; Veek ending Week ending Week ending | The exchanges were at such a level as: to induce foreign 
Aug. 26, Aug. 19, Ang. 27, | banking-houses to discount freely, especially long-dated paper. 

TT wuwr 
IS74, 1874. 1873. FA a bag siness on tha Stock ra was slack. ather | Thursday...........« £18,261,006  ...... £16,032,000 ...... £18,505,000 | Pusiness on the Stock Exchange was slack. Rath : reasing acconnt a Beanch harvest cam 9 hand. ar 

Friday ........00 wee 14,482,000 “.. 40,801,000 ...... 18,816,000 | Pressing accounts of the French harvest came to hand, and 
. 

| Saturday ........0 » 18,575,000 
Monday .- 12,532,000 16,257,000 SINGIN

: -dicticnsa
tentinnnie

 onaebion
seressses

 we 
693,651

 ..... occ 
eee 

depress
ion. 

Rat-s 
in the 

money 
market

 were unchan
ged 

) 

| 

20,684,000 ...... 15 307,000 manufacturing trades continued steadily employed in this 
-- 13,911,000 | country 

. Tuesday 13,345,000 16,331,000 16,587,000 ‘ . J - J tee eweee sees * ay eeee yud iV oe gv it mM), siete a : ‘. " Y 

| Wednesday ...... w+ 13,050,000 ...... 16,808,000 ...... 14,925,000 he account of the Bank of France for the week ending 
: ademas a —____—. | August 27 shows the following changes :— | = : 

Total ........ 80,245,000 ...... 126,913,000 ...... 90,051,000 Aug. 27. Aug. 20, Increase, Decrease. 
: 4 ASSETS. ; £ : £ GEORGE DERBYSHIRE, Chief Inspector. . | ¢,., “87 . prossone ... cieeeeeo . 8,000 
; ; Bankers’ Clearing-house, August 27, 1874. Private securities . 32,025,000 ... 33,013,000 ... eee wee 933,000 
) p The following shows the amount of the Circulation, Bullion | Ty bes Pease 34,656,000... 34,586,000 

. ao LIABILITIES ' 
: in both departments, Banking Deposits, Banking Securities, | Notes ........scc-.ccc+-sessssen 100,597,000 ... 101,215,000 ... ss ave 618,000 | | 

to nment « ’ satelite 1.7 1G.0UK ios 3.659,000 ... 57, ) ee 
: Reserve, and Rate of Discount, for three months lhe.) oS 11144000 3 eedaee 00 156.0 00 

au GCRPOSLES  ccccccrccceeses UV oe M oe v 

26th A August, 1874 :— The following are the principal items in the accounts of the 

| circat undermentioned continental Banks for the latest week pub- 
ircula- . S43 \ ng . ° } 
tion, | Coin and | Cecurenes Rate of | lished compared with the previous ae — 

) Date. jexclading | pan; Deposits. |in Banking! Reserve. a PRUSSIAN B ANK—Week ending August 22 
. ullion. | i Disceuut 7 | 

L |Bank Post |Departmant > Aug. 15 Increase Decrease, | 
, Bills. | { Assets. £ £ £ 
l —<—_|| ——— | | _—— Coin and bullion ...........06 - 85,066.000 ... 34,995,000 ... 161,060 ... ; | 

} £ £ j £ } £ | £ % Discounts and advances...... 20,304,000 ... 20,340,000 ... eee eee 36,000 

} | a LIABILITIES. 
; ee 2€,1 47,839) 21,615,835, 24,973,845, 32,629,139 10,468,005 4 Notes in circulation ........«++ » 33,748,000 ... 33,826,000 ° coe «=. 7 8, 00 j 

: | oF ex "4 =a! 91 7A oaR| ¢ \ > 1nK any 54K PGRN, BOR. ceric ccsncssenecsseces —_ OOO see 31,000 ... a £3,000 
| 7 25,770,795) 21,760,235) 24,9 7,464 $2,105,880) 10,989,410, 8} an one ances,en’orsements,&c 24,000 8. 3,000 ... 331,000 

» ti June 3 : 26,042,560) 22,391,89¢, 25,535,208) 32 242.254 11,349,336 3 HAMBURG *BANK—W ‘eck ending August 20. / 
, SA ne. 43 -rease. Decrease, 10 ssesseceseee} 26,009,925, 22,696,716) 25,539,180) 31,905,775) 11,636,791 — = ~~ increas Sr a 

» 17 ssecssscesee| 25,629,900) 23,625,634) 26,621,056) 31,706,048, 12,995,734, 24 Deposits of bullion, &c....... 1,000,000 ... 1,091,000 \ 

, BB tities ccces| 25.80 4,710) 23,969,450} 26,490,808) 31,462,720 13,074,740) at? NATIJNAL a — .s - ons end 

( Tuly 1 ssssssveese-| 27,089,915, 23,029,601! 29,863,929] 36,149,872) 11,839,686 — Assets, A £ 
; Ca | 976 ox < : oan the ~~ Coin and bullion .......00. cove =. 4, 422,000... 4,391,906 7 . ‘ 27,276,125) 23,256,856) 25,391,660) 32,679,156 10,980.73. Discounts and advances ...... 9,906,000 ... 9,985,000 

15 27,214 155| 23.047,779| 23,764, ,70%| 31,250,013) 10,833 624) — LIABILITIES. 
: 99 Sa elteis alee eutic ax| 99 an9 9) 11 949 900! a 1 665,000 ... 11,719,000 

TE) SR ERRES, SE a iceman 2.324.000 .. 2,270,000... 
L 29 sseees mo 26,705,025 22,478,318) 22 628,566) 30,181,020) 10,773,293, 3 AUSTRIAN N {ATIONAL BANK—Week ending i ae 

ANG. 5 seeseseseens 27,331,855, 21,539,939) 22,047,687) 31,199,428, 9,208,074 4 pt Aug. 19. Aug 12. 
. | ss . 

; 12 sesseereseesl 26,955,650 21,858,445 22.458,867| 30,945,888! 9,902,795 _ Coin and bullion ........c.c0000 14,428,000 ... 14,422,000 
s ‘ $5 vee 16,362,000 ) 1D seseserenens 26,489,785, 22,541,378) 23,103,221| 30,476,049, 11,051,593, 3} Discoun — earn Sones + 16,659,000 16,5652, 

26 sssseseeves! 26,892,875 23,078,119! 23,856,007! 90,474,110 21,745,214 3 RNR iisstecticcnersncien 30,362,000 ... 30,391,000 

setieiienemianeaen a aes oaiamaaiel Saniindiananaaieaaia aaa ET 
— 
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NEW YORK ASSOCIATED BANKS—Week ending August 22. 

Aug. 22. Aug. 15. Increase. Decrease, 
£ £ £ £ 

Specie Orasteseee ces eeeees 4,073,000 4,656,000... 583,000 
Loane ard discounts .....+....00 61,071,000 51,196,000... ese oe 125,000 

Legal tenders ........-... eee 12,080,000 12,204,000 eco es 124,000 

CUPCUIAIOM ccccce.cessccceesscsccce — es 4,730,000 ove a ie 
do dols cols dols, 

Net depos tS .....0ceccccsccsseeee 234,960, 0,000 +e» 237,910,000 oe ++ 3,050,000 
Nors.—Currency is reduced into English money at 3s ‘6d per r dol, the item specie 

| being taken at 4s 2d per dol. Net deposits are ieft in dols on account of the mixture 
| of currency and specic. 

| 

* Converting the thaler at 3s; the Austrian florin at 2s; 
and the franc at 25f per 1/. 

Discount aNd Money Marxker.—The ease in the 
| Money Market, in consequence of the influx of bullion and 
| the scarcity of bills, has farther increased this week, and a 

reduction by the Bank on Thursday from 3} to 3 per cent. 
was very generally anticipated. Since then the open market 
has been steady, but the minimum this afternoon is 2} per 

cent. only. The steadiness is mainly due to the requirements 
‘for the Stock Exchange settlement to- day, which have been 
| very large, and it appears doubtful whether the demand will 
continue as steady as it has been to-day. There are still great 

| complaints of the scarcity of bills. 

the reichs-mare at ls 

In spite of the circumstances of the present ease, however, there 
is no confidence that the present rate can be long muintained. 

| The shipments of bullion from New York have ceased, the ex- 
|| change having fallen, even before the reduc'ion of the Bank 

rate, to 4°57, at which rate no bullion can be expected; and the 

continental exchanges, especially the exchange on Paris, have 
also commenced to droop a little. It seems doubtful, there- 
fore, whether even the gold which arrives will be retained 
here, while in any event the amount in sight is very small, 

| and will be totally insufficient to prevent the reserve being 

reduced in October by the usual autumn efflux toa point 
which will evidently be unsafe. 

The changes in the Bank return exhibit the improvement 
in i's position to be expected from the influx of bullion during 
the week. The total addition to the bullion in the account is 
537,000/, being about 5,000/ less than the influx from abroad 
during the week, so that only an insignificant amount has 
been taken for the country. The active circulation having at 
the same time diminished 157,000/, the total addition to the 
reserve is 694,000/, and the proportion of reserve to liabilities 
is correspondingly better. The private securities have nomi- 
nally decreased, and the only other changes are an increase of 

| 87,000/ in the public, and of 661, 000/in the private deposits. 

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

Bank bills—2 and 3 months ............ 23 per cent. 
Do _ 4 — seseponeonee 3 per cent. 
Do G- —— —s._eniavreessans 31 4 per cent. 

Trade bills—-2 and 3 months ............ 233 per cent. 
Do Sec eenennsesios 3; 4 per cent. 
Do DP Se penesesveens 34 4 per cent. 

| The allowances for money at the private and joint stock 
banks and discount houses have been reduced in accordance 

| with the reduction in the Bank rate, and are now :— 
Private and Joint Stock Banks at call...... 2 per cent. 
Discount houses at call ..,.....00-.sseeeeseees - 2. per cent. 

Do at seven days’ notice .......... evcence . 2} per cent. 
Do at fourteen days’ notice .. ....... cososee 2G por cont 

The discount quotations current in the chiet continental 

| cities are as follows :— 
Bank Rate. Open Market. 
Per Cent. Per Cent. 

Oe sabiaoeninaws a 
RE I nd eer te ie asta Pe ok es 23 
I aii silaiillagd i ihc 3} 
INT inti scicckeseucexensatoens pebnt 33 icc 23 

Hamburg .......... Muibhabbenietver sae aie “einpebann 24 
UI ch cnecatsipeinsinainnixecdsnes Di, sceiesen 33 

Brussels $i 3° COCHOCO See e eee eee Seeeeeeeeees os eeeeeeees v 

Leipzig........ puanshapusipsabsratecoveston a 43 
Nd hcl a De \ diane maa 
Re iia cees 5 

| THe Srock Marxets.—Business in the Stock Markets 
has been noticeably more brisk during the last week, and the 
permanent causes which tend to raise all prices have been even 
more palpably at work than before. The superfluity of money 
seeking investment produces a steady amount of purchases 

| and a steady absorption of stock by the investing public, and 
as speculative holders refuse to sell, while others are encou- 
raged to buy, the result is that, in spite of the large quantity 
of stock which is undoubtedly still floating, an almost daily 
advance takes place. Speculators having also been encouraged 
this week by a great fall in the corn market on Monday, and 
by the prospect of easy money, the tone has generally been 
buoyant, and large transactions have been effected at the 

lp _ 

advanced prices. This has been still more particularly the 
case in the specuiative foreign market, the rise of last week 
in Turkish and Egyptian having been continued, but the 
movement has also extended to other departments, and 
English railways in particular, in spite of the prevalence 

| of the speculative opinion that prices are too high, have 

| Mark lane, and the ease of the money market, 
buted to a rise in this department, which has been moderately 

| sustained, so that there is generally an advance upon last 

SO ase: * “Wee 

been largely bought. 
whether speculators are not in error, investors being willing 

There is plainly some doubt as to 

to take railway shares at a price yielding a less return than 
was formerly the case, but there is at any rate no doubt that | 
the account is “ oversold,” and that speculators for the rise are 
pushing to the utmost all the advantages they have in cheap | 

| money, a good harvest, and the prospect of increasing divi- | 
| dends on railways next year. 
| market has thus been favourable, and at the close this after- 
noon, when the usual fortnighly account had been settled, 
there was a renewed advance, foreign securities, however, 

| being fractionally weaker on realisations to secure profits. 

Eneuisu Governaent Securities. — The great fall in 
have contri- 

| week, 
CONSOLES. 

Money. Account, Aug. 2. Exchequer Bills 
Lowest, Highest. Lowest. Highest, March and June 

oman O25 coves 92h 92: ...... 2s dis to 3s prem 
cosees B25 irere DER ave... B25 weve 25 dis tO 38 prem 
coerce O22 cccoe 924 ecocce O22 weooee 28 dis to 4s prem 
eoeces O24 ecco 823 92} ...... 28 dis to 3s prem 
punest O22 ..... 92§ ...... 922 ...... 28 dis to 38 prem 
eecese O28 ..... O25 ...... 92} we... 28 dis to 3s prem 

The idllowing are the changes for the week, taking the 

latest unofficial prices for quotation :— 
Closing Prices . Closing Prices Inc. or 
last Frid ay. this dav. Dec. 

Console for MONT ccescccccsccccccecosecsosssesecce BBR % = cncececee 925 3 + 2 
a eesiidntaee 9275 v% 925 2 + 

Reduced 3% . 92} eencen We 92§ 2 cs } 
New 3% ... 92) 3 eosccecce 928 2 + 3 

Exchequer bi! sebelah 2s dis 38 pm......... 2s dis 38pm... 
Bank Stock (last dividend 5 %).-........se008 252 60 esccce 205 60 
India 56 %, red. at par, July 6, 1880 ......... 108} 9 eusaonese 108} 9} + 2} 

Do 4 %, red. at par, Oct., 1883 ........... aaa 103} 4 + #2 
Metropol. Board ef Works 3} % Console... B63 2 —sseveeeee 96} 7% + 4 

Cotonran GOVERNMENT a CURITIES. —Some attention has 
been given to these stocks, and many of the Australian issues | 
are higher for the week. New South Wales,,1885-1902, have | 
advanced 4; ditto, 1872-98, 4; New Zealand 5 per Cent., 1; 
ditto, Consolidated, }; ditto, 4y per Cent., 2 South Australian, 
1911-20, are 1 higher; ditto, 4 per Cent., 3 , 

Foretgn Government Securities.—The general cha- 
racteristic of this market has been so uniform an advance 
that there is little more to be said. Turkish securities have 
again been largely bought, the near approach of the issue of 
the new 5 per Cents. being apparently insufficient to deter 
speculators, who reason exclusively on the facts of easy money, 
and the breathing time which Turkey has secured to put its 
finances straight. Russian stocks have been exceptionally 
weak on a report which appears to be well founded that a new 
loan of 15,000,000/ has been contracted for ; and generally 
the tone this afternoon has been somewhat dull in conse- 
quence of the natural reaction after the recent rise; but with 
these exceptions the improvement in the leading stocks has 
been well sustained. Among the weaker South American 
issues, Uruguay appear to have been largely sold, but in con- 
trast to this the latter issues, especially those of the Argentine 
Republic and its province of Santa Fé, have all had a de- 
cided advance. 

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

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

Argentine 6 %, 1968 ..c.ccccsoeseee ecevece cocee - 935 soosseree 94 6 + | 
Ditto 6 % Public Works, 1871.....+-..s00+e 92} 33 § + 2 

Austrian 5% Silver Rentes (less income tax) er 8 + } > 
Brazilian 5 % 1BG65.....0.ccccccccssesesceseocecees loi} 2 + % 

Ditto 5 %, 1871 ... ecercccccccsccceces oe 100} 3 - ? 
| | ere 324 33 —- 

Buenos Ayres 6 %, 1870 .....0.-sseccsesseeeees - 935 20 eee 
BN Th cccnerecenccneesnes 90} 1h “ee 

Chilian 5 “os 1873 | spansoete inttornenate ae la 
Conta Rios 7 %, 1678....ccccccoccesccccessescoses 22 3 aes 

Danubian Principalities 7 %, 1864 .....006 100 2 ae 
Ditto 8 %, 1867 ..ccse 103 5 eT oe 

Egyptian 7 %. 1862 86 8 ¢ + 1 
Ditto 7 %, 1564 .o-crecicocssccccseoeeorens - 979 ‘ ese 000 
Ditto 7 %, 1866 (Viceroy’s Loan) .....+.» » 913 : + 4 
Ditto 9 %, 1867 c.cccccccrccererseseerssseseees . 1034 . + ¢ 
Ditto 7%, 1868 .n~cosecsesseeeeressenreereesnees - 7339 $2 + 1} 
Ditto 7 %, 1870 (Khedive Loan)  .....s00 78% 7 eeececeee 78% 7 eon ees 
Ditto 7 My, UBTB svererererssvenssenenenennanenes + ee 0 nisinete - 74332 + 21 

Entre Kios 7 % eeccceccsecce 000 eedcoeses 973 84 — |] 

French National De fence ‘Loan 6% 1870. 104 4 eontenane 1044 5 + } 
Ditto 5 % ccccee 98, 23 3 + 2? 

Honduras 10 %, 187 9 10 9 —- 1 
Hungarian 5 %, 1873. 745 2 + 3 

Ditto 6 % cveee 93 4 + 1 

The whole tendency of the | 

| 

| 



ie ee iain nmrntenntin eT 

Aug. 29, 1874. ] THE ECONOMIST. 1055 

; estas | Prices Casing Seton ee RAILWAY TRAFFIC RETURNS. 
a t Friday, this day. er Dec, Aggregate Receipts of | 

Itaian 5 %, 1861 (less income tax) s..0..4. 67 } covrsoree OBIS THe — te Week's Receipts. Walser te ies | 
x Ditto 5 a, State Domain ......0ce0ee 94 5 ecccccece 944 5} + 4 queieeaitatinaite Ds aaidaianiareaiir epenemiiaapahiiiie 
Q | Ditto 6 % Tobacco reve 979 ecccceree 97 9 see eee | Inc. or Dec. Inc. « ae 

Japanese 9%, 1870 csccccceseees 103 5 scsceseee 103 5 ary coke on 
d Mexican 3% csc-cccccsccseesccscscscressces “* - a Corresponding Correspndg. 

Paraguay 8 %, 1871 scocccccccccsccsscssccccscecee i 3 16 Casio Amount. week in '73. Amount per. in ’73 
e TE ween Rc diceutens a , aes . ae £ a , ? 

i ABAD ccoccccccccccerccecccccesccccs GF ° L | . p e 2 i eens Ooneshiaened 6, Tae remnart 2 = it | Bristol and Exeter ...... 12,906 Sib sa 90,226 — 741 
0 Portuguese 3 % ae, 1853, i coas i 7 + 4 | Great Eastern ........... 49,809 2,709 ... 403,748 + 3,803 

Russian 5 %, 1822 ..eccccsssesserers 24 2 see see | Great Northern ......... 55,231 + 2,111 431,376 — 13,486 \} 
5 Ditto 6 %, 1862 . ; tio ne re Bae "aan" nee aoe ' Ditto 6 %. 1870 : - - Lancashire & Yorkshire 73,589 + 497... 554,462 + 1,288 

Ditto 6 %, 1871 ‘ aw © London, Chat., & Dover 24,676 1,597 ... 191,107 + 13,478 | 
t Ditto 5 172 .. : =~ § Lendon & Nrth.-Western 186,444 6,795 ... 1,480,000 + 32,493 

I a ati aastismnesnian - prigeciats ae 27 7 
© Mbt mamms owe ll scat 42.388 E87 .. © S4687S + 26, oe 
p Ditte 5 %. Orel-Vitebsk Bonds ......... 10142 5... 1023 + 1 ondon and Brighton... 38,759 -+- 178 ... 305.159 + 542 
. | Ditto 4%, Nicolai Railway Bonds......... 85} 3 idea on ae Man., Shef., & Lucolnsh. 32,372 + 1,760... 228,757¢ — 7,045f 

ma Ditto 5 %, Mescow-Jaroslaw ............008 BOD BOO incnccnes 1003 13 + 1 Metropelitam ..........+ 7,815 + 135 62,9944 — 893F | 
-Azof Bonds.......00-.  EOEE wesnciccs 2 . as en? —— omen 

? ae O34 it ©} ay | Metropolitam District... 3,571 + 168... 28,154 + 680 
. RINT Oh cicneesaccresiicnspremcestitimeoness” BBii Pig sceseoes 173 2 — « Midland  ......cccccosceoee 111,812 + 7,051 ... 881,885 -+ 28,776 
q Bic ae Lea Mertyage) = My peoerents 79 81 ae North-Eastern............ 136,741 + 4,444 ... 1,029,043 + 16,506 | 

| itto ANAS Mortgage) worccccscccee 546 = 0.00.00, 546 sit ah = a= ape € 4 

, teenie MME caer SMB kx an South-Eastern ............ 40,759 + 666... 314,689¢ + 2,362f 
1 1858 oss. 5 ne 36 : ni ‘niies oat - 

Ditto 8 96, Ne atecatemmon MR .esescce 69 71 + i *Caledonian .......+ se... 58,289 t 1, - dae = 178,333 + 2,079 
Ditto 6 %, 1865 (General Debt) ssocccoee 445 $ ceccceeee 443 4 eo *Glasgew &Sth.-Westrn. 18,795 ae sas 55,587 + 414 
re aoe semnissmiapietceimensieeioanenin A GS eveoias - 7 + *Great Western ......... 113,366 i. 3,045 . 340,693 + 3,434 | 

Ditte 6%. 1871 ............... eiaiihes one oates a a + of *North British............ 43,980 —- 303... 133,008 — 1,833 
Ditto 9 %, Treasury Band C ............... MS ¢ csauzgs 81% os —_—— —_—_—_—_——_-1_-—-—_————] 

Uruguay 6 %, 1866 ....... wesevscsseserees 62t Bw. eeeeee 60 4 — 2} 1,050,433 -+37,060 ... 7,056,547 -+4108,063 
Venezuela 6 %, 1864 and 1866.00.00... 258 seeseeees 147 ee * In these cases the aggregate is calculated frem the beginning ef August, 

: : t+ The aggregates published are for one day less this year than last. 

ar re advance in this department} Foreran anp CononraL Rarnways.—The following are | 
during the week has been very marked, the disposition to | the changes for the week :— 
purchase which is stimulated by the scarcity of stock and the Closing Prices Closing Prices —_—iInc. 

FoRRIGN. last Friday. this day. or Dec. 
ease of the money market, having been farther increased by Antwerp and Rotterdam .....0..0008 a Fl 22% 3% “ 

the excellent returns of traffic that have been published. The Sante we San eae a ve 20 3 19820 — 3 
2 East c 2 2% + : 

increase shown is the most satisfactory of any of those which Poo aenaeotinana aecehuen iis it 3 a 
have been published for several months, and as it cannot be | Duteh-Rhenish.....-ssssvsrsve . 243 § SY 

Lemberg-Czernowitz 13} % 133 ¢ + ¢ 
ascribed to any special cause other than the excellent har- | Mexican .......... 27°34 21 3h Bes 

QURRIR cccckceeceeese 6+ 2 7% & vest and reviving trade it is assumed to be likely to con- | giiOMinow ree 10} 11 10} 11 a 
tinue. Among the heavy lines Midland have been specially ol eran reer sesennoesonsserceroesnaes i —o - (3 

- and Lombar neti n. woo 1275 24.23 = =+ 
in demand, owing to the exceptional scarcity of this stock in | *°Dite3% Ubliaations vn wec en, $10 9F.10 ass 3 
the market, and among the southern lines Chatham and Dover ion neces Possusssona. 1203 2 i920 — 3 

, and South-Eastern deferred stocks appear to be the favourite | Grand Trunk of EE memrevmmmaammne 153 ‘. oe SS ls 8 
itto New Ordinary ..e..ccsocssseeeeeseee coves 7h OF IB cccccoee 74. 7dis = objects of speculation. The operators for the rise are | Pits Yer Quuinay sven ee eae 

now reckoning on greatly increased dividends for the current | Great Indian Peninsuia......... mctcenancsesinii » nes cucee 11310 + 4 
half ll th lly i Great Western of Canada........ 2 ] ececscece 13% 2 + 
alf-year, as well as on the generally improved prospect for | Madras 5 % sscsecssssssessnessessosseeneeeeee L2G SE nee US$ +  f 

railways, and the market is not free from some of the symp- 
toms of excitement which attend an extravagant rise. The 
tone this afternoon, however, is still very firm. 

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

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

Caledemian cccccccccccccsccccccccescesccscccccscossee B14 J ecccsccce O19 4 - } 
Great Eastern ..o.cccccssescsseescesseeses we 423 3 coorccess, 456 = + #} 
Great Northern . . 140 1 eccscccee 1383 94 xd+ 13 

Ditto A .rcccocees 154) 5 ccscsosee 1542 53 xd+ 23 
Bereint Wei e i Rasicressecsccnsccesesees owe $116} 4 ccovcscee 1177 18 + 1§ 
Lancashire and Yorkshire .... ecocee 145 3 -o 1435 xd + 1 
Londen and Brighton.........0.0. S4 843 5 + } 
London, Chatham, and Dever... coocee 21G 2} coco 292 4 + 1} 

Ditto Arbitration Preference .......00000002 622 3} ecocseree 653 2 + 2% 
London and North-Western .....cccccsessseee 1524 } covccore 1514 §xd + 2 
London and South-Western.........cs.seceees 111 12 ecscsovee 112 13 + i 
Manchester, Sheffield, and Lincoinshirs coe 719 4 eccccoree 73 3 + f 

Ditto DelerFed ccccccccesccceseccccecccceceee seen oe aie, ge 
Metropolitan  ......... eccccerce eoccceece + lt 
Metropolitan District ....... eeccetoee + } 

Ditto ditto Preference .... eoeccsece + 1 
Midland.......0. enecccccecceccocece oes + 4 
Worth Britian: ccccccssesec ee - ¢ 
North-Eastern—Consols + 2} 
South Eastern ..... os eee 

Ditto Defe:red... + 1} 

The quotations for the leading debenture stocxs compare | 
as follows with last week :— 

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

nt Tirta BG Th  xccccnsptensttnnccesnsen - 116 18 ecccsecee 116 18 
Ditto 1867 Redeemable 5 %....0.cseeeeeeeee 116 18 eccsoroce 116 18 

Great Western 5 % Deb. ...cccccoscerccssoseoses 124 5 eccvccccs | 194 5 
London and North-Western 4% seccece oe 1035 4 ecoscecee 108 4 os 
London and Brigiitton 4§ % .....s.se-ceresseese 109 10 — cesesvsce 109 11 + 4 
Lendon, Chat., & Dover Arbitration S % 105} BE —eveseree 1054 6h ae 
#letropolitan Dilntrict 6 GH. <ceveccccccesccsoesee 194 6 ecccscces 126 8 + 2 

The traffic receipts on eighteen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending August 22 to 
1,050,433/, being an increase of 37,060/.as compared with the | 
corresponding week of last year. The aggregate receipts for 
the half-year to date now amount to 7,056,547/, showing an 
advance of 108,063/ on the corresponding period of last year. | 
The increase has been very general for the week, and the 
largest amounts are to be seen on Midland, 7,051/; London | 
and North-Western, 6,7951; North-Eastern, 44441, There | 
is no instance of actual decrease, although in some cases the 
week's traffic shows very little improvement. 

Ss 

AMERICAN Secunir1es.—The change for the week are as 
follows :— 

Closing Prices Closing Prices Ine. 
GOVERNMENT AND State STOCKS. last Friday. this day. or Dec. 

United States 6 % 6/20 Bonds, ’62(par103) 104% 2 1047 5 + 
Ditto 1866 Issue (par 103)....... eoccercescee oo 108} % 1083 } + + 
Ditto 1867 Issue (par 103) 109% } 109§ ¢ + 2 
Ditto 5 % 10/40 Bonds (par 103)......00008 1035 4$ 104} 4 + 
Ditto § % Funded Loan (par 103) ....... « 1043 4 ccsssesee 1045 F + #} 

Massachussets 6 % Sterling Bonds, 1900... 97 9 evcceesee 98 D ol ame 
Virginia New Funded (par 103) .......+0+ econ 45E CR —s cccceveee 46 7 + 3 

RaILRoaD SECURITIES. 
Atlantic & Gt. Western Ist Mort. (par 103) 50% 1} annie 00 - i 

Ditto Second Mortgage (par 103) ........ 26 7 cccccccee 20 7 a 
Ditto Third Mortgage (par 103) .........++ Se 0tCéSeesenune 12} 13 + 4 
Ditto Leased Lines Rental Trust....... eoooe 63 6 cccovcsee 64 6 ose wee 

Erie Shares (par 103).....+....++ nn~~7;§,: ::, es ccsceccce 90 2 —- } 
Ditto 7 % Consolidated Mortgage ......... 91 3 cansenean 93 5 + 2 

Illinois Central Shares (par 103)........s0000 « we? ecccecsee 06 7 pts Foes 
Illinois and St Louis Bridge 7 %, lst Mort. 103 5 eeccseece 103 4 - 43 
New York Central shares (par 103) .e...+.... 93 5 ceescecee 95 7 + 2 
Pennsylvania 50 dols shares (par 514) ...... Ge wesw « 47% 8} + 

Ditto General Mort. 6 % Bonds, 1910... 98 9 ecoseseee 99 100 + 

being rather beneficial than the reverse on account of its 

1 
Jornr Stock Banxs.—The reduction of the Bank rate, 

bearing on the interest allowed for deposits, has had very 

have advanced 14 since the news of the Turkish loan contract 
Anglo-Peruvian are } higher; Agra; }; British South Africa, 
4. London and River Plate, new, have fallen 3. 

Subscriptions will be received by Messrs Smith, Payne, and 
Smiths, for an issue of Rossian 5 per Cent. Land Mortgage 
Bonds. The amount is 429,820/, at the price of 81 per cent., 

| redeemable at par. 
TreLEGRAPHS.—The controversy regarding the right of 

Canada to legislate for its own shores has agitated the market 
| for Atlantic Cable shares, and news of the success attending 

cheap it may be in the market. Imperial Ottoman 

effect. Anglo-American have advanced 2} during the week 
Telegraph Construction, }; Reuter’s, 3; ‘Western Union, 1. 
On the other side, Direct Cable have fallen 4; Newfoundland 
3; West India and Panama, }; Western and Brazilian, }; 
Hooper’ 8, 4. 

Mines.—The market for tin has relapsed into dulness, 
and with it the demand for British ne shares, non 
Lovell have fallen 3; Marke Valley, $; West Seton, 3; 

the laying of the fifth Anglo-American cable has had = 

} 

Mwyndy, 4. In the foreign market, Almada and Tirito have | 

i 

little influence on these shares, and the rich harvest has im- 
proved the prospects of an active trade in money, however | 
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fallen 32; Col rado, 3 Richmond, i. On the other side, 

| Flagstaff are } lower; Emma, }; New Quebrada, }; Rio 
Tinto, } ; Chontales, 

MISCELLANEOUS.—There is little feature in these shares 

beyond general steadiness. In |} 3, &c., American Investment 

Trust have advanced 2; For nd Colonial Trust, 1st issue, 
y Loan, 1. 1 ; ditto, 5th issue, 1 ; New York Cit 

side, Share allen 1; 
Trust, 4. In iron compar es’ shares, 

have advanced 21: Pelsa'l, 1; Fa 

the other 

Debe 

N antyg! oO and 

irburn 

Investment have { Railway nture 

Blaina 

Engineering, 
English and Australian Copper are 3 higher. Huntingdon 

Cop per have fallen 4; New Sharlston Collieries,}. In credit 
companies’ shares, those of t] Gener 

Ss Imperial, } > Ditt 

ral Credit and Discount 

have advanced Surplus Certificat 

National Discount, 4. On the other side, Credit Foncier, 
4 

New, are } lower; London Financial, Trust and Loan 
of Canada, 3}. In land shares, Canada have advanced 1 

Land Securities, Peel River, 1. In tr Dublin 

are } higher; Glasgow, }; and London General Omnibus, 1. 
Assam Tea shares have tailen 1; British Indien, 3. Native 
Guano are # higher ; Phosphate Sewage } lower 

BULLION.—The following is taken from t! 

Messrs Pixley and Abell on the transactioz 
the week :— 

Gold.—There bei In} ¢ no export 

gold have been taken to England, abcut 457,000/ in bars 
and coin having ed of since our last cireular. About 

200,0U00/ has come to hand from New Y 24,000/ from the ¢ ape, and 

114,000/ from Japan. 

Silver.—There has been a gooi silver during the past 
week, and the price has been ned at 58d per oz. standard. 

The arrivals have been limited—about 20,000/ from the United States, 

, and 64,000/, per Cotopaxi, from the Pacific. 9,950/ was shipped te 
Bombay per P. and O. steamer Khiva leaving Southawpton this day. 

Mexican ‘2 llars.—The demand has been rather active, and 564d per 

0z was ob New Orieans. There isa 

646/ was shipped i Hong Kong 

mways, 

circular of 
bnlli Jnrir oOuuion curing 

demand whatever, recent arrivals of 
the Bank ol 

been 80 dispos 

7 : 
1 inquiry f 

well m: l 

ained for a limited amount from 

rise in price of about id peroz 23 

per P. and O. steamer Khiva. 

Quotations for Bullion.—Gold—Bar gold, 77s 9d per oz std; ditto, 
fine, 77s 9d per oz std; ditto refineale, 77s lld per oz std; United 
States gold coin, 76s J3d per oz. Silver—Bar silver, fine, 48 10d 

per oz etc, last price; containing 5 grains gold 4s 103d per o: 
std, last price ; Mexican dollars, 4s 8$d per oz. 

aitto, 

COURSE OF THE EXCHANGES. 

Trespay, Aug. 25. Farpay, Aug. 28. 

TIME Prices Negotiated | Prices Negotiated 
on ‘Change. on ‘Change. 

AMBLCTUAM ......ccccscscccseesess Short. 11 18 1119 ll 18 11 19 
Ditt 3 bh 12 , 12 1 12 03 12 1 

Rotterdan ; — 12 12 1 12 6} 12 1 
Antwer) and — 25 45 25 50 B55 42% 25 47 
POPES cccocncceccese ° 2 7 25 27 25 173 25 274 

Ditt 8 ) 25 52+ 25 40 25 50 

Marseil! — 42} 25 52% 25 424 25 50 
Hambi _ 2064 2068 2064 2063 
Berlin -- 6 26} 6 26} 6 26} 
Leipsic .... _ 64 6 27 6 265 6 27 
Frankfo 20 120% 120} 12 
a a — 323 2 323 35 
Copenhagen ~ 9 22 9 26 9 24 9 28 
Vienna .... — 117 ll 223 ll i7% ll 22} 
Trieste ... — 11 17 11 224 11 174 1l 224 
Zurich anc _ 25 47 5 624 25 47% 25 62} 
Maarid ...ccccces00 — 473 47} | 47 47 
Cadiz... ~ { 434 | 483 434 

| Seville . oo $s 45> $s 4°32 

| Barcelona, — 45} 48% } 48 483 
| Malaga . _ 46 47 } 462 67 
Granada . — 46 i | 462 ee 
Santandar | — 45 43} 43 4 

| Bilboa ... — 47 472 | 7% 473 
| Zaragosa ...... | _ 473 47} 475 | a7 
Genoa, Milan, and Leghorn... _ 28 0 2810 | 27823] 28 0 
Venice ..... . . 23 0 2510 | 27 92% 25 0 

| ee esl ~~ 23 0 28 10 27 92% | 28 0 
Palermo and 7 _ 23 0 28 10 27 924} 28 0 
SET sercnsennensnn Days 624 52] | 625 24 
Oport aeanennneveneronn - 525 §24 428 f25 

PURELIGN RATES OF EKXOHANGE ON LUNDON, 
Latest Rates of Exchange on 
Daies London. 

ae | | eo ° 25.18 20 enncce Short. 
Amsterdam .... ...0... — ZB come 11.90 coece - 
Prankkfort..o....cccces _ BB ccoces 119} _- 

Hamburg . — 25 scores 20.42 . - 
- = BB neeee . 3 months’ date, 

RATTED. comensconccccss —_—=— BB ccncce - 
Vienna. ee a 26 coor j= 300.80 «j= = = cccccs _ 
St Petersbarg......... — 25 -..0- ° cvceee -- 
Constantinople ...... — 19 ss» Ot 8 = = —_ gwneee _ 
Gibraitar — 17 is) enseve gO days’ date 

New York ~ 2 som 4.87 ooeee OO days’ sight. 
NL, tees, me ate 165 % 70 % {[™m jeans - 

BN vcseceresvee . June 13 2 % dis. — 

SOMIANES, ...0000000000000 July 10 coos 1% prem, one 
Rio de Janeiro ..,... Aug. 4 seve» 253 _— 

ee 7 252 - 
Pernambuco . Aug. 9 . 254 ow 
Baenos Ayres..... i ae 48} j - 
Monte Video — 2 eves but — 
Mauriti . July 23 6 % prem, - 
Bom ay sR TR: sco ' ls l0}d : 
Caicutta - 21 ls l0td 

Shanghai .....0...s000 ee — ZS ccece ° a8 9d 
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return of this evening the 

18 week ended 

:—Gold—import, 403.4331 ; 

162,174/; export, 125,507. 

Accordi g to the Gazette 

morement in the precious 

August 26, has been as follows 

export, 

No bulli 

metals during t 

2( 10. S807, Silver—imp yt 
i 

’n Operations 

NOTICES AND R RTS. 
= | 

STOCKS | 

Italian Loa ‘s—It is report 1 that 

quarterly payments of 

the manner adopted by the French Government. 

RAILWAY ¢ JOMPANTES 

Arkansas Central—First Mi rigay Bonds. —_The Credit Foncier | 

: | Limited, informed h aes of 1872 bonds, that 

-President of the railway is nowin England with 
! ‘ which he believes will have the effect of protect- 

ing the interests of the bondholders, of completing the line, 
and of making the property a dividend-paying concern,” and 
a moeta r to hear any to offer 

was held on the 26th inst. 
Bir gham and Lichfield Junction 

forward their claims to the secretary 
Lothbury, within one month. 

Blyth and Tyne,—The Bill for vesting the « 
North-Eastern Company 

» Italian Government 

Italian Rentes, after 

| 

explanations he may have 

Creditors are required to 
, at No. 7 Bank buildings, 

ompany in the 
having received the Royal assent, 

the company is now dissolved, except as to the payment of the 
dividends, which were fixed by the Act of Parliament to be 
the sume as th previ us h ulf-y« ir, name ly , 10 per cent. on 

the ordinary and 10 per cent. preference ‘sti yecks, and 5 per | 
cent. on the 5 per cent. preference stock. 

Central Wales an Carma the Ju ti »—The receipts 

for the half-year were 4,142/, and the expenditure 1,665/, leav- 
ing 2,477/, from which a dividend has been declared of 5 per 
ceat. per annum on the first preference shares, carrying over 
LOO/. 

Cornwall. —The 1 

eToss 

for the 

, and for the 

‘th ae 

half in 1873 

expenses of the half. 

‘evenue 
amounted to 66,949/ 

64,518/ 

correspond il he 

t , or an increase of 2,431/. The 

year have increased 1,499/, being 39,889 The associated 
c had to provide 4,515/ to cover their guaran- 
ees, as compared with 6,160/ in the corresponding half of | 
ompanies have 

et R73, be ing a decrease of 1,645/. <A further issue of 28,035/ 

of the 4} per cent. debenture stock has been made to provide 
for the payment of debentures falling due. Capital expended, 
1,807,466/, leaving a bala ince of 26, 791. 

Crysial Palace and South London Junct At the meeting the 
chairman stated that the directors, since the last meeting, had 
been endeav ari ¢ to do some good for the company, but had 
not got what they expected. Power had, however, been | 
obtained to seller ali differences to the Railway Commissioners, 
whose decision would be final in respect of ‘disputes between 
the company and the London, Chatham, and Dover Company. 
Mr Surge ry said that in his opinion the most important matter ‘ 
in the company’s favour was ‘th ut the gross traflic had been in- 
creasing at the rate of about 20 per cent. per annum. For the 
26 weeks ended 30th June, the gross rec ipts amounted to 
13,604/, against 11,640/ in the same period of 1873, and against 
9,966/ in 1872. 

Dublin and Be lfast Junction.—The available surplus i is 20.1191. 

and a dividend is recommended at the rate of 44 per cent. per 
annum, carrying forward 670/. The traffic receipts show an 
increase, as compared with the corresponding period, and 
there is an addition of 1,529/ under the head of mails, an 
increased remuneration having been sane tioned by the Post- 
master-General. Capital expended, 1,155,074 

Grand Trunk of re — The directors = decided on 

paying a dividend at the rate of 2} per cent. on the First 
Preference Stock for the half-year ended 30th June, the | 
working of the half-year having been found to leave, after 
payment of all fixed charges, a suff-cient surplus. 

Great Western—The figures given below present a comparison | 
of the 1evenue accounts for the half-year ended July 31, with 
the corresponding period of 1873:— 

1873. 1874. 
&£ £ 

Gross Teceipts ..0..ccccccccccccescecceses govccccccee 2,636,904  cccccccsccees ee 2,692,780 5 } 

Working expens Orc soecccececcococcsooscs L284, 145 on... seeveceeee 1,405,263 
— _ a i 

Net profit .....0... ereee 1, 352,756 eveccvcccccoces 1,287,417 

Add previous Dalance  ...ccccccccerce.sseseseese ° ose 20,412 

1,377,962 — aeccccccccceee - 1,307,829 
Deduct preference charges ..........+ sovdensens RUMBA SIBD:  cccnccsosccivne 1,051,301 

Available for dividend.............+« 356,463 — ceesees eoscccee 256,528 
—on the ordinary stock, at the rate of 5} 

PCT CENL, PET ANNUM .....ccceecerecceeeeeres 351,683 (4% p.a.) 248,250 | 

PANES cccccsecsantcie sessenscsesesscsses Ae eaters ° 8,278 | 
Capital Account. | 

Expended, Received, 

£ £ | 
To 3lst January, 1874 ... 49,315,625 ...... seeoeee 49,913,112 | 
During the half-year ..............s000--sseeses 676.626 conee 942,932 

Total, 3lst July, 1874 ...... saa 49, 892,25 ssecceseeess> 60,856,044 

[Aug. 29, 1874. |} 
ar 

| 
| 

took place at the Bank to-day. | 

| 

| 
} 

I 
j 
| 
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Aug. 29, 1874.) 
The estimated capital outlay during the current half-year is 

514.253/. There was a falling off of 96,706/ in the mineral 

traffic. The conversion of the gauge between Reading, New- 

bury, and Holt, and between Chippenham, Weymouth, and 

Salisbury has been effected. The company have purchased 
two collieries, and three new steamers have been placed on 
the Irish service. The trial works of the Severn Tunnel are 
progressing, and the Additional Powers Bill has become law. 
Various agreements were submitied to the meeting, one of 
which sanctions the subscription of 50,000/ to the Milford 
Docks. 

Great Western of Canada.—At the meeting held to consider 
the report of the committee of investigation, the resignation 
of the directors was accepted, and after some discussion the 

| following motion was carried :—* That the report of the com- 
mittee be received and adopted, and that a committee of share- 
holders be appointed to act with the existing committee in 
selecting the members to constitute the same board, and that 
the meeting stand adjourned until the 9th September.” 

Irish North-Western —An available balance is shown of 
9,847/, out of which the directors recommend a dividend of 
215s per cent. on the preference shares; of 1/ 10s 8d on the 
“A” preference shares, the debt and dividends compensation 
stocks, and the “B” preference shares; and also 1/ per cent. 
per annum (less income tax) on the capital of the Clowes and 
Cavan Extension line. 

London, Tilbury, and Southend.—At the meeting the chair- 
man said that the lessees had incurred considerable expense 
renewing the line during the half-year; he considered that 
expenditure exceptional, and it might continue for some months 
yet. On inquiry he found they were preparing the line to 
surrender it on the expiration of the lease. It was suggested 
that if the Great Eastern Company had placed before the 
board an offer to lease the line it could have been dealt with ; 
and it would be for the chairman to show whether he could 
get a better offer from another company, and the matter 
might be dealt with fairly on both sides prior to the special 
meeting on the 15th of next month. The chairman said that 
two-thirds of the board were bound to vote for any offer the 
Great Eastern Company might make. 

Royal Sardinian.—Another section of this line has been 
opened. 

South Devon.—The revenue accounts for the first half of 1873 
and 1874 contrasted :— 

1873. 1874. 
£ z 

GrOGS TOVEMUD. .......cccecscscocccncccssseseccccascovecese BENE. atecsscencencee 148,907 
Working expenses ............0s00++.. saecsocceeces.co T21IB  cceccesceescece 77,839 

TEED. ..cconscorensasensoen eoteccecccccccoccocescee 75,75 cccccccccccceee 71,068 
Add previous surplus ...........ssccccseseee eeeeeeees SREB ccccemesanense 1,326 

Deduct from this ........0.cseee.es-eeeee cee 76,787 cevevesecnceeee 72,394 
—Pre ference charges abba. we G 
—Ordinary dividend at the rate of 2} per 

CONE, POT ABAUID crcrcccecerececscereecees se ecees 19,179 2%p.a.) 15,647 

BOER cccccenesisevsccce =: cecencnocsnnccates ee ee 1,706 

Capital received, 3,658,801/; ditto expended, 3,645,846/, includ- 
ing 50,119/ during the half-year. The doubling of those por- 
tions of the main line which are still single is the chief item 
of the new outlay. The Plymouth Great Western Docks have 
been acquired by the associated companies. , 

South Yorkshire and River Dun.—The Act for vesting the 
| undertaking in the Manchester, Sheffield, and Lincolnshire 
Company received the Royal assent on 16th July, and the 
company having been from that date merged in the Sheffield 

| Company, no further general meeting of shareholders can be 
held. 

Stratford-upon-Avon.—The gross revenue for the half-year 
was 6,784/, and for the corresponding half 6,206/, or an in- 
crease of 578/. The balance available amounts to 3,833/, and 

| the directors recommend a dividend of 15s per share, or at 
| the rate of 72 10s per cent. per annum, leaving 1,412/ to be 
| carried forward. Progress had been made with the Alcester 
| line, which it is expected wili be ready for opening in May or 
June next year. Capital expended, 116,859/. 

i) Swansea Vale—The Midland Company have obtained an Act 
| for a lease in perpetuity of this company’s undertaking, to 
!commence from the lst July of the ~present year. The rent | 
| will amount to 9,452! for each half-year, being estimated as 
| equivalent to pay the usual dividend on all preference shares, 
| and a dividend of 6 per cent. upon the original shares. The 
{receipts for the six months have been adversely affected by 
| the strikes, &c., in the district, and the expenses have also 
| been heavy. The available balance amounts to 6,281/. The 
directors propose that the dividend upon the original shares 
| shall remain in abeyance until the company has time to close 
| up their accounts. Czpital expended, 429,647/, leaving a 
balance of 1,4911, 
| Taff Vale—The receipts for the half-year were 250,211/; 
and for the same period of 1873, 261,027/, or a decrease of 

| 10,816/. The expenditure was 141,042/, as compared with 
157,631 in 1873, or a decrease of 16,5891. The balance 

Ene — 
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available is 72,9021, against 67,3711 in the corresponding half | the present time. 
| of 1873. The directors recommend a dividend at the rate of | 

| have been received. 
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10 per cent. per annum on the ordinary stock, the C ghares, 
and the preference stock No. 1. The trade of the district has 
suffered during the half-year from the uncertain relations ex- 
isting between the masters and their men, which will account 

ee receipts. Capital expended to 30th June, 
,891,617/. 

BANKS. 
Birmingham and Midland.—The total sum available for distri- 

bution for the year was 75,005/, out of which a dividend of 51 
per share was paid for the half-year ended 3lst December, 
and a dividend has now been declared at the same rate for the 
past half-year. It has been decided to add 1,297/ to the 
guarantee fund, and carry forward 16,2071. 

Bradford District—The sum available is 18,7781, and a divi- 
dend has been declared at the rate of 10 per cent. per annum 
free of income-tax, adding 5,000/ to reserve, and carrying 
forward 3,215/. 

Cumberland Union Banking.—An interim dividend has been 
declared for the half-year of 1/ per share. 

Hong Kong and Shanghai Banking—The London manager has 
received a telegram from Hong Kong stating that at the half- 
yearly meeting held here the report was unanimously 
adopted, showing that, owing to losses incurred and deprecia- 
tion of securities, no dividend would be payable to 30th June 
last, and the sum of $225,000 had been written off from the 
reserve fund, which now stands at $775,000. 

Manchester Joint Stock.—A disposable balance is shown of 
4,890/, and a dividend is paid for the half-year at the rate of | 
10 per cent. per annum, free of income tax. After writing off | 
the whole of the preliminary expenses, 1,970: is carried | 
forward. | 

Mercantile of the River Plate.—The directors have declared an | 
interim dividend at the rate of 10 per cent. per annum, being 
the same as at the corresponding period of last year. 

National of New Zealand.—The gross profits for the year 

ended 3lst March, including 1,102/ brought forward, and 
after deducting interest and allowing for bad debts, amounted 
to 45,568/, from which there has to be deducted 36,515/ for 
current charges and preliminary expenses, 2,209/ for interest 
paid to the Bank of Otago on its assets taken over, and 5,277/ 
for rebate, leaving 1,565/, which it is recommended to carry | 
forward, 

Shejjicld and Hallamshire-—The net profits for the year ended 
June 30 were 28,152/. A dividend at the rate of 10 per cent. | 
per annum was paid for the half-year ended December 31, and 
a dividend at the same rate, with a bonus of 25s per share, 
making 15 per cent. for the year, is now declared. 

Union of Mauchester.—The net profits for the year (including | 
the sum brought forward) were 70,7511, and a dividend has 
been declared for the half-year ended June 30 at the rate of | 
12 per cent. per annum. 15,000/ is added to reserve, and 
8,580/ carried forward. A dividend at the rate of 8 per cent. 
per annum, with a bonus of 3s per share, were declared for the 
half-year ended December 31. The directors have allotted to 
the proprietcrs 2,104 unissued shares at 16/ per share, being 
11/ as paid-up capital and 5/ premium thereon, the said shares 
entitled to dividend from June 30 last. 

Worcester City and County.—The total profit for the half-year, 
including the amount brought forward, was 17,794/, and a 
dividend has been declared at the rate of 10 per cent. per an- 
num, with a bonus of 3s per share (both free of income tax), 
carrying forward 2,044/. 

ASSURANCE COMPANIES. 
British Provident Life and Guarantee Association, Limited,—Sub- 

scriptions are invited for 100,000/, in shares of 1/ each. The 
undertaking was formed in 1870, to carry on the usual life 
assurance business, to which has been added “ health assur- 
ance,” a moderate payment while in health providing for 
the expenses and losses during sickness. Shareholders will | 
receive 5 per cent., and a quinquennial bonus equal to 20 per | 
cent. of the profits. 

Commercial Union —An interim dividend is announced at the | 
rate of 5 per cent. per annum. 

Thetis Marine.—At the adjourned meeting it was resolved, 
after a full statement of affairs, that the business be continued, 
and that the directors be authorised to issue debentures not | 
exceeding 50,900/, for half of which it is stated applications | 

MISCELLANEOUS COMPANIES. 
Australian Meat Aye nCY | Tallermaws),—It is announced that 

the usual dividend at the rate of 10 per cent. per annum wili 
be declared. 

Lelfast Steamship.—A dividend is announced at the rate of 10 
per cent. per annum. 

Llochairn Iron,—It is stated that the liquidators have re- 
solved to call up the balance of 15/ per share unpaid on capital 
account, making a total paid of 50/ per share. This has been 
brought about by the suspension of Messrs Hannay and Sons. 

Jhirect United States Cable,— The steamship Faraday has 
sailed with the remaining section of the cable, the laying of 
which is expected to be completed in about three weeks from | 

| | j 
| 

1 
i 
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BRITISH FUNDS, INDIAN GOVERNMENT | FOREIGN STOCKS, BONDS, &c.—Continued. 
SECURITIES, &c. 

Dividends Due. Baitisa Founps. oes 

Jan. 6 July 5 ...'3 per Cent. Consols.......-..0+0+-| 92§ 923 
eco Do for Account, —. Ll... 92 922 

| April 5 Oct. 6....3 per Cent. Reduced . 92% 92} 
| April 5 Oct. 5.... New 3 per Cent. .......+++00: 92g 922 
| Jan. 6 July 6.... Do 3h — seo Jan, 1894 coo eee 
Jan.5 July5..., Dom — oe CAN, 1894) wee --. 

Annuities .......00. JAN. 1880)... os 
DS timid Dee. en 6 
Do (Red Sea Tel.) Aug. 1908 18¢ 183 

Mar. 11 Sept. 11/ Exchequer Bills, 1,0001, 3 %.../2s d 3s p 
June 11 Dec. 11) Do 1007, 2001, and 600 ...... 28 d 3s p 

Inp1an Govt. SECURITIES. 
India Stock, 6 %... July,1880 108; 9 

April 6 Oct. 6... 

| April 6 Oct. 3...) D0 4% sesseeseeee . Oct. 18881934 33 
eee Do Enfaced Paper, 4 %....... 944 954 

Feb. 28 Aug.31.| D0 do 4 % csscoseee seesereee 95 97 
| May 31 Nov. 30. 

| Feb. 16 Aug 16. 
| Mar. 31 Sept. 30 

| April 5 Oct. 6.. 

| April 1 Oct. 1.. 
| June 1 Dec.1...; Do do 

Do do 54 % ...... May,1879101 2 
Do do 6 % Rupee Dbn..1877/ ... «+» 
Do dob & do 1GB2| 2. 00 
Do Deben. 4 % .. Aug. 1878 eet 1 
Do Bonds 4% 1,000... sooeees 188 2658p 
Do do 4%, under 1,000] ...) «++ ee 

MISCELLANEOUS. 
..Bk of Engind 8k, 5 % last} yr/258 60 

Apri) 1 Oct. 1.../Canadian 4% Bonds, red. by 7 
| Dominion of Canada in 1903 \103$ ay 

.|Corptn of Lon. Bds, 1877, 42%/102 4 
1879,43%|103 5 
1882,44%\102 4 

I 

June 1 Dec. 1... 
Jane 1 Dec. 1... 

Mar. 31 Sept. 30 

Jan. 6 July 6. Do do 
April 5 Oct. . Do do 1881, 43 % |101 2 

ove Do de 1881,4%scp par } p 
Jamaica, 1897, 4 %.......000+ 65s 200 

Jan. Apr.Jly. Oct Metrop.Brd of Wrks, #3 se Stk.| +6} 97} 
ove _Do serip, Sk %G ..-ceccve -| 2 2%p 

FOREIGN s STOCKS, BONDS, 

tae Next 

| Dividends “= Draw- _—— Closing 

Due. Ze, ing. Prices. 

Jan. July 24 | Dec. Argentine, 1868...6 % 94 86 
Mar. Sept., 24 | Aug. DoPublicWorks 6 % 94% 95} 
May Nov.| ... Belgian, 1874,scp. 3 % --. «+. 
Jan, July. 2 eee 6 % 32 34 
June Dec 1 Dec. Brazilian, 1852 ... 44% > «++ «+ 
June Dec. 1°* Dec. | Do 1858 ........ © 4B% ee ane 
April Oct. Do 1859 % eee 
June Dec. 1'*/ Dee. Do 1860 DEL! css axe 
April Oct. 1**/ Dee, Do 1863 4%, 94 96 
Mar. Sept. 1 = Jan. Do 1865 % 101 

| Feb. Aug.) «+ 

| April Oct. 

2 
300 1 DO 1871 seoeeee 

Buenos AyreS...... Jan. July! ... | Dec. 
Jan. July «. | De. 
April Oct. 1 |*July. 93 95 

904 914 

RK AS 
D0 1870 ceoresees 

Do 1873, scrip. coe 
Se pt. Chilian, 142 coscee 

Do 1858 .seose0e 
Do 1866 .. 

2 ak 

Mar. Sept. 
June Dec.| «. |*Mar. 
Jar. July; 2 Oct. 

af 
83 85 
103.6 

a& af ae 

aunatgucauacngee 

¢ 

Jan. July) 2 “dan. | Do 1867 ....... % \101 103 
Jan. July) ees | NOV.) D0 1870 ceccocose 5%, 92 9% 
Mar B>pt.! Jan BO BETS ccccecees % 93 95 
April Oct. | 4 Oct. Colombian ......... %| 87 92 

nen ove one Do External Dbt 44% 524 6 633 
May Nov.! 2 Oct. Costa Rica . 6% 25 27 
April Oct.| 1 Sept. | Do 1872 .+..08 7 %| 22 24 
Mar. Sept.) 2 |*Jan. Danubian, 1864... 7 % 100 1062 
Jan. July 1.64 *Dec. Do 1867 .s0-+ a0. 8 % 10% 105 

} ‘ists "ne .«. Ecuador,NewCon.1%' 8 10 
—_ N'Ne, eee DoPrv Le Wrnt. a 

Mer. Sept. 1 Jan. Egyptian, 1862 ...7 % 87 8% 
Mar. Sept. 1 w Do Second Issue 7 % 87 689 
April Oct.' 34 | Aug D0 1864 csoccooee 7%, 97 99 
Jan. July! 1 | Oct. | D0 1868 ....000. 7 %| 80 80} 
April Oct.’ ... Do 1873 . 7%! 74 75 

| Jan. July. 2} | . |Entre-Rios ......0. 7% 97% 93% 
April Oct. ... | +. |French Nat. Defen. 6 % 104 5 

ave we | ese |Greck, 1824-25, ex 
Coupons ...... 6 % 14 16 

| ove oes Do Coupons ... 4 6 
Feb. Aug. not applied Guatemala ceoveeeee 5 % see eve 

| April Oct. 3 | Sept. | Do 1869 cece 6% =» + 
on 8 “*Vec. |Honduras .........10% 8 10 

Jan. July 3 *Dec. | Do 1870 wid %) 8 10 
April Oct. 1, *July. Hungarian ........ 6 %| 76 77 

| Jan. July.| ... Oct.74| Do 1873 ......... 5 %)| 744 75 
— Dec,| ... | «+ | Dol1873,Ty. sep. 6 .%| 93% 9} 

oo | ee Do do, 751 paid, ase 000 
Jan. “July| «. “Dec, |italian, Mar, Ry. 6 %/| 66 68 
April Oct. 6.66 *Jan. DO 1865 cco 5 %| 944 955 
. eb. Aug. nee ods ED. seeien -9%)103 6 
Jan. July,| ... Apr.75| Do........ - 7% 93 95 
teb. Aug | eee ee |Liberian . -7% . on 
Jan 1867 |n'ne eo» |Mexican . -3 %| 16 163 
Jan., 1867)n’ _ coe | D0 1884 coves. 3%| 7 8 
Jan. July *Jan. Montevidn.Eurpn. 6 %| ... ... 
Feb Aug] 6 6 Aug. |Moorish, Imperial 6 %| 65 100 
June Dec.) ... «. New Granada...... | eee eee 
June Dec.) oo ove D0 vecccsccececcce b] 200 os 
June Dec! «. .. | Do Deferred ... —— 

eee | ” Do Land Wnts. —= 
eee 2 eos [Paraguay eevee 8% | 13 16 
oes 2 | D0 1873 ccc. 8 | 11 14 

Jan. July| vs | ee |Peruvian, 1870 .. 6 % | 692 70} 
Jan. Juiy| 2 wos Lu Scesen oe 6 %| 574 573 
Jan. dalyjn’ne, ... | Portuguese, 63-67 3 % | 464 47 
dan, July}... aes D0 1869 ......0 3 %| 46$ 47 
Mar, Sept.jnotapplied Russian,1822,£ stl 5 % |102 104 
Jan. Juy IFNov. | Do 1850 ssoceseoe 44%} 95 97 
dune Dec) 1§ \*Mar.| Do 1860 .....e 44% eve 
May Nov DO 1859 wo. 3 % 72 74 
May Nov.) ... | se | DO 1862 sccocooee 5 % |1013 23 

Ajril Oct.| 1 |*Jan. | Do ets % [102 3 
April Oct.| 1 ; ‘Jan. | Do do, 841 15s... 5 %! ov ove 

: 

| 
| 
| 

YR Next 
Dividends| uy 2 Draw- Wame jonny 

Due. ae ing. Prices. 

April Oct). *July Russin, A.-Dutch, | 
1866, 100/7...... 

Do do, 84/ 15s... 
Do (Nicls. Rail.) 
D0 1870  cescseeee 

April Oct. ... *July 
May Nov.) 0.16 *Aug 
Feb. Aug. 0.1 \*Feb. 

OT B® a2 a® at at ak 32 22 

- re Os Mar. Sert. 0.1 ooo D0 1871 ceseeveee J 
April Oct.) ...| ... | Do 1872 a 101k 2 
June Dee. De. 74. Do 1873, scrip ” 10vg 1 
Jan. July|1.77. ... San Domingo...... 10 12 
Jan, July.) ... . (Santa Fé ooncesee 934 943 

eco | ms eee Do 70/ paid ...... oon ee 
June Dec.) 1 +» |Sardinian....... eevee 5%! 79 B81 
June Dec. ... + Spanish - 3 %| 172 18 
Jan. July.| ... | Dec. Do Quickslvr Mt 6 %| 79 81 
April Oct. 0.45 Oct. Swedish Govern- | 

| ment, 1864 0.00. 44%! «.. aoe 
Jan. July) ... eco Do do, 1868...... 5 %\103 105 
April Oct.) 1 “July Turkish, 1854...... 6 %| 89 91 
Mar, Sept. 1 "Dec. Do 1858 . . 6%) 66 68 
Jan. July; 2 | Nove, Do 1862 ......... 6%) 69 71 
Jan. July; 2 | Nov. Do 1863 ......0. 6%, 63 66 
Jan. July] ... | ove Do 1865 ssccsooee 5 %| 4 44} 
dan, July| 244 Nov. Do 1865 ......... 6 %| 66 67 
Feb. Aug. ... |*May Do Guaranteed.. 4% 101 3 
April Oct.) ... a Do 1869 .....0. - 6 %| 564 57 
April Oct.) ... * Do 1871 «s+ ee 6 %| 65 665 
Jan. July.) we | ove Do Treasury, A 9 %! --- --- 

ove | ees eos Do B cvccovoecscoes 9 %| 82 84 
ove eee ose D0 CO reccccccsesseee 9 %| 78 80 

(Do do ste amped) 
ove om | eve < for con. into 56> 9% so ose 

( % Gen. Debt) 
( Do1873 scp.auth.) 

April Oct.) ... Spt.74 <~ 8,000,000/, iss. 6%, 52} 53 

| ¢ 2,223,4607... .) 
Feb. Aug.| 23 | Noy. |Uruguay,Con.1871 6 %' 60 61 
Coup. 1865) ... | ... |Venezuela ........ 3%) 8 10 
Coup. 1865|not applie DO cccse socece . 3.66 
Coup. 1865\not applied) Do 1862 .. 14 17 
Coup.1867'not applied! Do 1864 .........6%! 14 17 

NotkE.—Dividends on the before-mentioned stocks 
payable ip London. 

Quarterly. | ... «. \|ArgentineHrd Dis 6 %' 78 80 

Jan, Jniy. oe ee» Aus.Sil.Rnts.exl0fl 5 % 67} 68} 
May Nov. «. ou Do Paper do do 5 % 65} 66 
dan. July ... eee §«©— Belgian, ex 25f 20. 24% | 200 eee 
May Nov.) ... ous D0 dO ceseseeeeee © GEG) 0. cee 
Mar. Sept.) ... es Frenchrentes,x25f 4% ... .+. 
Quarterly. DO GO cccccecacce -3 % 63 63} 
quarterly. Do do sse...000-.. 5 %) 98 99 
Jan. July Italian,ex 25f ... 5 % 663 67} 

* The drawings are yearly in the case of stocks to 
which asterisks are prefixed. In almost all other cases, 
where there are drawings, half-yes arly. 

COLONIAL GOVERNMENT SECURIT TES 

Autho-| Closing Dividends y 
rised | Name. . Issue. | Due. Prices. 

100000 Ap] & Oct/British Columbia,1894 6% 
ew |Jan &July|Canada, 1877-80 . 
ee jdan& July 

ccoe 64 % 1255 5 308 

Do 1881-4 .......-..., 6% {108 121 
ee |Feb&Aug|) Do 1574 .... 6%} .. ose 
eo |MaraSept) Do 1876 .. + 6% 1103 105 

2123264, Jan & July) Do ..ceccccseeee 5% |206 07 
1126062 Jan&July| Do Inserted Stock. 5%|105 107 

«. j|Apl & Oct} Do Domin. ot, 1903 5%/|107 105 
ee jApl & Oct Cape of G.H.1890-1900 6% | 
ee jApl & Oct Do 1830-90... 6%| .02 ove 
ee jdan & July Do 1891 ...000 6%) ... a 

234000 Apl & Oct Do 1900 .re00. 5%] ... —_ 
630000' Apr & Oct DS i sevsce $3% |1014 102% 
250000| May & Nov Ceylon, 1878 .......+++0 6%j|106 108 
350000|May &Nov) Do. 1582 & 1883... 6%/112 114 
300000 Jan & July | Mauritius, 1878......... 6% |104 106 
150000 May & Nov Do 1882eeeveeee 6% [ILL 113 
400000 Feb & Aug Do 1895-06 ... 6%|113 115 
125000| May & Nov Meibrne.Corp.1867-75 6% - 
LIAZOO\Apl & Oct) Natal c.cccoccccsccccscccee 6%] eee ave 
77100 May @&Nov| Do qs...» oo - ooo 
137000|May& Nov) Do 2... sessees ° %|105 107 
166000) Jan & July New Brunswick ...... 112 
1136800|Jan & July/New 8. Wales, 1876... O19, 1014 
6031500\Jan & July! Do do 1888-1902 5% |106§ 1074 
650000 Jar & July, Dored. by annual 

draw. fm "67 0°75 5%, we ase 
24 

1000000 Jan & July Do 47,'°.2)- anys 6% 1034 2043 
93100 Jan & July New Zealand, 1891... 6% 110 112 

493500 Jan & July Do seseecseee 5% 14 106 
5609000 Quarterly* Do Consol. 5% 105 106 
204000 Mar & Sept Do 1891 ... 6% 114 116 
332000 Jne & Dec Do 1891 ... 6% 113 115 

. (Pro. of Auc. y | 
31600 Apl & Oct Do Yser. 1&2. 1896 6% | wee oe 

250000 Jan & July Nova Scotia, 1876...... 6% 100} 101} 
225000 Jan & July Do 1886...... 6% 110 112 
220000\Jan & July|Prince Ed.Island,10/30 6% 110 
1850200\Jan & July| jQueensland, 1882-5... 6% = 111 
1608050\Jan & July| Do 1891-6... 6% |! 116 
500000\Jan & July Do 1913...... 4%| 69 90} 
299500|Jan & July |S. Australian, 1881-90 6% |108 112 
410200\Jan & July| bo 1861-1900 6% {113 117 
778500) Jan & July| Do 1901-18 6%/|117 122 
240000| Jan & July! Do 1911-230 6%/106 08 
18 000/Jan & July Do coe --vee 4%] Sb 925 
102500|Jan & July| Tasmanian, 189F 

652800] Jan & July} Do red. 1893 to _— 6% ill 113 
333000|Jar& July Victoria 1 Se 
850000 Jan &July| Do +» 6%{L16 118 
7000000/Apl & Oct} Do  1883- ete td ildy 
DIWOn Tar & Ink Da TROA4 7 9 

wee 6%\i1l 115 

* venualy, cpiilgdusy, VOlvDel, 
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AMERICAN STOCKS. 

lg : 
© Closing 

Dols* | | S2| Name. 3 "| Prices. 
_—— —_ — 

ons \United States .........00008 6% /1881/110 11 
510756900, Do 6/20 years. + 6% /1882)1045 54 

ove Do se» 6% |1884) ... 
eco Benin —— 6% | |1885; 108} “9s 

° i ao 

600000 00) issued up to 27 Feb.,’ ~) 6% '1887|1098 9% 
20000000) Do........ eocecce covcces 5%| 1974 . ove 

300000000' Do Funded,, 
| Do 1940....... 

3203000 |Louisiana, Old . 
495800 Do New ... 6%, eee | coe eee 
1000000} Do Levee... ose 

3000000) Do 40 
4000000) Do 40 
610000] Massachussets 99 
8266001) DO  ceccccccccses 100 
619800/| Do ... 100 
6199007} Po 98 
BOOOOOT, De  ceccccoccccosee ° i 98 

\Vi irginia Stock ... | 45 
ED snesbevcmnsmemmmesnevcinss ib 30 «40 

| Do New Funded enececese 6% 1905) 45 47 

Dotan Bonps, | 

17500000! A&G. W. 1 Mort.1,000 dols 7% ‘1902! 48 60 
11500000, Do 2 Mort. 1,000 dols ... 7% 1902) 25 27 
28000000 Do 3 Mort. 1,000 dols ... \1902! 12 13 ae 

6000000 Atlan, Miss., & Ohio Bds. 7% 1$05) 28 49 
3500000) éaltimore&Potmac(Main) 6% 1911) 92 94 
1500000) Do (Tunnel) .............++ 6% 1911) 89 91 

(Guar.by Pen.& N.Y.Cen.Rail.) 
25885000’ Cen. Pacific of Calfornis.. 6% 1896] 84 86 
2000000, Do (Ca'ifornia & Oregon | 

division) lstMt.GdBds 6% 1892) 82 84 
2500000 Det. & Mil. 1 Mort. Bonds 7% 1875! 60 65 
1000000 Do 2 do 8% |1875| 55 60 

78000000 | Erie Shares, 100 dols ..0... | oe | 29% 30 
8536900) Do preference dO ....00+- 7%| ... | 45 47 

10000000' Do Convert. Bonds ...... 7% \1904) 63 65 
1700000 Galveston & Harsbug,1 Mt. 6% 1911) ... .. 

25500000 Lilinois Cent., 100 dols shs. «- | 85 87 
350000u, Marietta & Cincinnati Rali. 7% 1491 96 99 
1522500) Michigan Central, Sinking 

Fund, Ist Mort.......... 8% | 1882 
3855000 Missouri, Kansas, & Texas, | 

lst Mort. Gold Bonds 7%/1204) 42 45 
3000000 Mississ, Cen. Con. Gld. Bds. 7% 1912 
6250000 N. York, Bos n.,& Montreal 7% 1903) ie | oie 
30000)0 New Orleans. Jacksen, & 

G. N. Con. gold Bonds 7% 10 sla a 
89428300 New York Central, 100dols 

ATOR ecncccennscce cocoons coe | 95 97 
3000000/Oregon and California .. 7%'1890|) 18 20 

65047550) ennsylvna, 50 dols shares ose 47} 48} 
6000000) Do ist Morrgage ......... 6% 1880) e210 608 

32654375) Philadelphia and Reading 
| 50 dols shares .......6 

3000000) Union Pac:fie Land Grant | 
} Ist Mortgage Bonds... 7%/1889) 78 80 

STERLING BonpDs. 
1200000/Alleghany Valley Railroad 

. A.&G.W.Con. Mort. Bnds* 

ee | SL 63 

| { 
7% 1910 88 90 
7% | 18 12 14 

oon Do Reorganisation Scp. 7% | 187 ove 
750000{ Do Leased Lines Trust 7%/1902 63 66 

EE . MD BD wncéninnuibcubeinion 7% 19031 40 45 
800000/ Baltimore and Ohio. _ 6% 1895'105 107 

2000000} Do -++ 6% 102/105 107 
2000000} Do eoces 6% 1910'104 6 
700000) Cairo and Vincennes . socee : aa w» 46 
30000 |Chicago K&Alton St.c n.Mt. % | 1903: 94} 954 
576000| Chicago &Pudacah,1 Mort. 7% 1902 84 86 
200000| East. Rail. of Massachuts, 6% 1893 93 95 

10000000} Erie Convertible Bonds ... 6%|187% 96 93 
° Do Consol. Mor gage ... 7% 1920 933 94} 

400000 Gilman, Clinton, & Spring. 7% |1900; os 
800000|Lilinois & St Louis bridge 

Ist Mortgage... 7% 1900103 4 
400000} Do 2nd Mortgage ......... 7%| «. | 87 89 

2500000/Iinois C. Redemp., Mort. $% |1875 100 102 
300000 |illinois, Miss, &Texas,] Mt. 7% )i89L, ...  ... 
60000u| Louisville and Nashville... 64/1902/ 90 92 
700000|Memphis & Ohio, 1 Mort. 7%!1901 102 104 
80000] Milwaukee&St Paull Mort 7% |1902' 80 83 

400000|N. Pacific Railroad 1 Mort = |1 00! ... 
569800| Panama General Mortgage 7% |1897'100 102 
240000/ Paris and Decatur ........ 7% |1892' 71 75 75 

5000000) Pennsylvania 2nd Mort, ... 6% 1875'101 103 
20000000} Mo General Mortgage... 6%/1910' #9 100 

Philadeiphia & Erie, Ist | 

400000 Mort., (gua. by Penn- 11881 96 98 
i sylvania Rail. Co.) ... | 

10000¢; Do with option to be pd 
in Philade)phia......... 

5000000, Do General Mortgage... 

1400000 Philadelphia and Reading 
General Cons. Mortgaye 6 

600000 Union Pacific Rail, Omaha 
Bridge...cccceseserseserees 8% |1896, 83 90 

869200 United New Jersey Rail 
ANd Canal...cccccccesreee 6% |1894/105 107 

| eee | 96 938 

% /1911/105 207 

300000! Do dO ....-seeeeeseeee Sinise 6% |1901)105 107° 
* Issued 2, 77 000l—ceserved for exchange 3,228, 400i, 

BAN KS. 

Divi- , oe 
Autho-|; dend © - Closing 
rised | per Name. a|3 Pric 
Issue, annum. elk TO 

100000] 5 % agra, Limited,A .... 10!10 8%} 9 
80000} 8 % |Alliance, Limited ...) 25 | 10 i2z¢ 13 

160000} 5 % |Anglo-Austrian seeses| ene ° 

29970} & % |Anglo-Californian,L.; 20:10 9% 10% 

6% j1880 834 84h | 

s0000) 2 26 % | anglo-Egyptian, L...| 20 20 | 35 36 
60000! 83 % [Anglo-Foreign, Lim.) 20 10 | 9% 30} 

10000, ... Anglo-Hungarian ...| 20) 8 3% 3} 
15000} 5 % | \nglo-italian, '66.L| 20 10 6% 7 
30000} 11 % {Bank of Australasia| 40 | 40 52 64 

Seen ee eee 
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BANKS—Continued. INSURANCE COMPANIES. 

| 
Divi- 

Divi- ; 

| Autho-| dend ¢|. | Closing Autho-) dend a \ Closi MISCELLANEOUS 

rised | per Name, oie i a. rised | per Name. }gis| "s | Div a 

Issue. jannum. lalg Prices. | Issue. — | = | & | Prices. dend | 

— |} | Se ern —_— — qmmmenp ern eens oho Closing 

1 8 % |Bank of B.Columbia 20 | 20 | 20 50000 15,%, %|All.ance Brit. & For. 1 aa anne $13 

12500} & % | Do New, iss.at2p 20 5 4 . 10000 e "% | Do Marine csc... 100 a — —! a © -Prices 

30000} 15 % BkofConstantinople 10) 6 | 44 54 24000) 16 % |Atlas......+ wee] 60 | 68. | Bonps, L oa 

10000] 34 % {Bank of Egypt .....| 25 | 25 | 45 47 3000, 6 % |Argus Life ............100|25| <.. 5 ~lmecee hn) fatter Leonitee | 
Mee ie 5 (Doak of Titiend lth: 1200 |... o 50000, 15 % Brit. & For. Marine Tan | a ove 7 &| le a (U.8.) 5 %Sterl. Loan|100 | all | 96 98 

~ ™” | Bank of Roomania.| 20; 8| 8 9 20000| 12 % |Church of England... 50| 2| |. 9% DE 7% Viceroy Mort.Loan 100 | all | #2 93 

10 % Bank of S. Australia| 25 | 25 | 34 36 5000) 5 % |Clericai, Medical, & + 7 %| Dor % eg yr a 

12 % |Brk of Victoria,Aus.| 50 | 25 |... «-- General ‘fe .......100 | 10 6 % F Alylery ~ ~ooler iy “nieown al aed Deadlies 

ee Bee tN veciand, 10 | 10 | 174 18% | 60000) 124 % Commercial Gnion...| 60| 6 | 9f 9 ee ee 
20000| 10 % [British N. American’ 60 | 60 | 76 78 4000 40% db |County seeressosesnesees 100 | 10 | OT gg) ene Ses ee eT ae 
eee 2S et Bhan Oe | he ve e160 4t8 % |Crown 2 sing * ‘> eee esinsdineaiihininaioncnian tale ne, 

40000! 6 % |Chartered of India 50000) 6 |Eagle...... nes y 1 ay ei 5% \M dr 2 BOTY oovescoracononnss 100 | Sil |S 208 

Australia, & China| 20 | 20 | 14% 163 | 10000) 10 % |Equity and Law......100 | 6 od "Guar. 6% by. and Canal, 
$0000} 8 % \Chart. Mere. of India, | | 20000 72 % |Eng.aScott.Law Life) 50 | 34) fs 6 9 % New You ech 7 a Son, a. eet 

| London,and China, 26 | 25 | 24 26 10000, 7 % |General.csescevsrsssee- 100} 5 | 0 Bg ae Dang dg Ay Ri at ve -. 104 106 

60000) 10 % \City ce ea a ae ak 25000! & % |Globe Marine, Lim... 20 | 4 - ‘ 79 (gue bec City 6 % Con. Fnd stg. 100 100 105 105 

20000) 15 % Colonial .....ss+s+-. 100 | 30 68 60 5000] 5 % |Gresham Life .. BE? ke : | "ne Gor, iron aoe 

200000' 10 % |Conzolidated, Lim... 10 4| 6% 7 20000, 6 % |Guardian ............. 50 ea 6 % ie eee es 7 % Certificates 100 | all os 

2000/4 % |Delhi and London. L, 25 | 25 | s+ ov» 20000| € % |Home&Col.Marine,L. 50| 6 | 2% 3 eo pneronininns 4 EE 

60009, 12 % English Bank of Rio | | 12000 5 pr sh.|Imperial Fire ........ 100 | 25 t 6 % \Spanish rye deneneumcanda 100 ‘100 9 ll 

| de Janeiro, Lim...., 20/10 11 114 7500, 10 % Imperial Life ......... 100 | 10 Be | M os attonsi Lande} ¥ v 

30000) 8 % |English, Scottish, &| | | 13453) 19 % \Indemnit Ma | } see 6 ortgage ertificates Scp 2000 all | 54 56 

" i y Marine... 100 | 50 ah % Submarine Cables’ Trust Cert 105 3 

_ Australian Chart... 20 | 20 | 22 23 50000| 18 % |Law Fire ssssssssseses 100 | 2h 6 % 'Tobacco 6% Loa: seseeeCert!100 [105 307 

+» |13/prsh Franco-Egyptian .... 20 | 10 | 10$ 114 10000 44 p sh Law Life ............... 100 | 10 iia | by Itali ant gusramecd Dal al 

| 8 % Hongkng &Shanghai) 23}) 28%) 26 29 100000, 15 % (Lancashire wc...) 20) 2) sco | Coan ao ees aa on. 7 & 

45000' 8 % |Inpcrial, Limited...) 50 | 15 | 17. 18 20000 6} % |Legal & General Life} 60; 8| ... 262 % |Bolekow Younha prado { 

202600| 10 % {Imperial Ottoman...| 20 | 10 16} 16§ | 87604) 10 % [Liverpool & London “= é 4 Central Swedish IronéStechL 10 | 10 | “6k “7 
6000 UD - caneshaiensdonenel a 22 2 i ai 7 : 

6000, 8 % | Do NeW ccccssoeeens eo | 406261 6 % | DoGiobe(ansa| |. | 2 OO oe | 

100000/ 2% |LandMortgageBank| | | 85862 24 % ‘London... Se 25124) | 7 a oth ‘ison 8 Goal. oie in oe 

‘i | of Indie, Limited... 20 6 144 13 a 7 % ‘Lond. & Lancas. Fire 25 $k 6 % English eee 7 | = a %, 

0 5 % Debentures 
0000] 5 % |Lond. & Lancas. Life 3 oo 11 ® . . _ ~C Te | 2a) 

moo OE era ym | foc| sae iaer eter tae ao) | "= Sina aati By | ap 
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| at the rate of 34 on the consolidated “ 

| amount paid up on the new 7/ 10s shares. 
| the year is thus 13 per 

[Continuep FROM Pace 1057.] 
Easte rn Extension, Australasia, and China Telegraph, — The 

company announce the repair of the Singapore- Batavia section 
of their cable. 

Financial and Investors’ Protection Association, Limited,—Pro- 

posed capital, 1,000,000/, in ll shares. The association is 

formed with the object of securing the co-vperation of investors 
in joint stock enterprise by creating a powerful organisation 
for the protection of their interests. Bona-fide undertakings 
are to be introduced to the shareholders and members. The 
governing council will receive no salaries or fees, their services 
being paid for by a commission on profits, such commission to 
take effect only after a minimum dividend of 5 per cent. for 
the year has been secured to the shareholders. 

General Steam Navigation.—At the meeting a dividend was 

declared of 15s per share, being at the rate of 10 per cent. per 

annum. 
Giona Sulphur—A dividend is recommended for the half- 

year at the rate of 10 per cent. per annum (free of income 
tax), leaving a balance of 4,384/. The year’s profit would 
have been considerably greater but for the damage done and 
interruption to working caused by storms in October last 
and the early part of the present year. The sum of 5,268/ 
has been credited to the year’s working to meet this extra 
xpenditure. = f 

Rhymne y lron.—At the meeting dividends were declared o 

1/ 10s on each 50/1 share, and 9s on each 15/ share. 
Railway Carriage (Oldbury).—The available balance for the 

year is 32,935/, which it is recommended to appropriate as 
follows: To dividend on preference share , 2.2311. dividend 

of 8s per share on ordinary shares, 6,000/; amount carried to 
reserve (making it 20,000/), 7,500/; bonus of 1/ per share, 

| 15,000/; leiving 2,203/ to be carried forward. The directors 
propose a call of 20s per share (covered by the bonus), thus 
completing the calling up of the ordinary capital, viz., 5/ per 

| share. 
London Tramway The receipt ; for the half-year were 

59,0831, being an int rease of 5.331/ over the corresponding 

period of 1873. The expenditure was 47,170/, being an increase 

of 1,675/ over 1873. The amount available, after payment of 
preference charges and deducting the usual amount for 
reserve, is 8,347/, and an interim dividend is recommended at A 

| the rate of 6 per cent. per annum, carrying forward 235/. 
Hester and Co.—A dividend of 10 ent. for the year has 

been declared, and 5,000/ carried to reserve, leaving 4,195/. 
Italian Mineral, Limited, 8 per Cent. First Mortgage Debentures, 

—Subscriptions are invited for 400 debentures of 50/ each 
secured as a first charge on the freehold and leasehold pro- 

perty of the company, to be repaid im five years. The 
proverty is situated on the main line from Ancona to Brindisi 
in the valley terminating at Pescara, on the Adriatic. 

Liverpool United Gas, — The net profit for the year was 
§6,525/, out of which 23,933! was absorbed in payment of the 
reduced dividend paid in February, leaving a balance of 
32,5921. This, with a small sum standing to the credit of 
reserve, is just sufficient. A dividend is recommended at the 
rate of 5 per cent. for the half-year on the ordinary stock, and 

B” stock, and on the 
The deficiency for 

cent. It is mentioned that the Mersey 
Docks and Harbour Board have intimated their intention to 
hold the company responsible for the recent fire at the 

er « 

| landing-stage, in relation to which the necessary measures 
ee teres will be taken for the protection of the company’s in 

Merry and Cunning tame .—At the me ting the arrangement 

with the vendors, by which their per cent. guarantee for ten 
years is given up on the part of the company in consideration 

| of 150,000/ in fully paid up shares, and concessions made by 
the ve ndors, was agreed to. 

Riddell’s Paper Patents, Limited —A. further dividend of 201 

per 30/ share, making with the former a return of 30/ per 
share, is now payable at the offices of the liquidator, Mr, 
Waddell. 

Samuel Fox and Co.—A dividend is notified of 10 per cent. 
for the year, with 36,000/ written off in extinguishment of the 

goodwill account, and 7,656/ carried forward. 
Sheffield Tramways.—An available balance is shown for the 

| half-vear of 1.364/, and the directors recommend a dividend at 

the rate of 74 per cent., free of income-tax, carrying the 
balance of 364/ to the renewal and maintenance account. 

MINING COMPANIES 
Cesena Sulphur.—The resolutions passed on the 2lst ult. in 

favour of raising fresh capital to the amount of 40,000/ have 
been confirmed. 

Costa Rica Gold Mining, Limited.—Resolutions have been 
passed for winding-up voluntarily, and Mr Cape (Cape and 
Harris) has been appointed liquidator. 

Deeside Mining, Limited —C:; ] ital, 30,000/, 

is proposed to develop the Aberyain 

shares. It 
Aberdeen shire 

in 5l 

mines, 

The property comprises about 130 acres, and it is stated that 
several valuable lodes of silver-lead have already been dis- 
covered, 

' 
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fAug. 29, 1874. 
Denton Colliery —The company announce a dividend of 10 

. ° : ° > 2 } 
per cent., which, with the interim dividend of 10 per cent., 

akeag 1 fe withe waar: fearrv MQ , makes 20 per cent. for the year; carrying 1,289/ to reserve, 
thereby increasing it to 10,0431. 

English and Australian Copper —At the meeting an estimated 
profit was shown of 3,034/, subject, however, to the deficiency 
of 1,977/ in the realisation of the copper stock of the past year, 
leaving 1,056/ to be carried forward. 

North Prince Patrick Lead Mining, Limited.—Capital, 20,000/, 
in 1/ shares, 15,000 of which constitute the present issue. It 
is proposed to acquire and work the North Prince Patrick 
Lead Mine, situated in the parishes of Ysceifiog and Holywell, ~ : 
Flintshire. 

Penallt Silver Lead Mining, Limited.—Vice-Chancellor Hall has 
appointed Mr J. H. Tilly (Messrs Tilly and Co.) official liqui- 
dator in the room of Mr J. W. Thomas. 

wr . , 

j a7 | ( be Commercial Cimes. 
POST OFFICE ANNOUNCEMENT. 

Commencing on the 2nd September next, mails for Curacoa wil 
again be forwarded by the packet leaving Southampton for the West 
Indies on the 2nca of each month, the Government of the Netherlands 
having made arrangements for their transmission from St Thomas to 
Cura-*oa. 

MAILS ARRIVED. 

Latest Dates. 
On August 22, from Inpra, &c., via Brindisi—Calcutta, July 23; Bombay, 31; Madras, 

29; Hong Kong, 6; Penang, 16; Mauritius,23; Beyrout, Aug. 13; Aden, 11; Suez 
17; Alexandria, 17; Natal, July 23; Zanzibar, Aug, 1. 

On Aucust 22, from Curina, &c., via Southampton—Bri-bane, June 17; Bowen, 
20; Melbourne, 8; Rockhampton, 18; Sydney, 13; Townsville, 20 ; Somerset, 25; | 
Alexandria, Aug. 9; Batavia, July 5; Colombo, 20; Gibraltar, Aug. 17; Hong } 

Kong, July 4; Malte, Aug 13; Mauritius, June29; Pensng, July 13; Point de 
Galle, 21; Singapore, 11; Suez, Aug. 8. 

On A 22, from Unirep Stares anp Canapa, per Calabria—Bo 1, Aug. 11, | 
D rit, 1 New York, 12; Philadelpbia, 11; Hamilton, 10; Kingst« ); Mont- 
re 10; Q 1ebec, 8; Toronto, 10; Ottawa, 10; Halifax, 8. —Per I Bo-ton, 

Aug. 10; Detroit, 9; New York, 11; Philadelphia, 10; San Fran ». 4; Hamilton, 
Aug. 8; Montreal and Quebec, 8; Toronto, 8; Ottawa,5; St J , N.B., 8; | 
B ida, ¢ Halifax, 7; Prince Edward Islond, 5, 

On August 25, from British NortH AMERICA, per Sarmatian—Detr Aug. 13; | 
Portiand, 14; Hamilton, 13; Kingston. 14; Montreal, 14; Quebec, 1 roronto, 
13; Ottawa, 14; Fredenckton, N.B., 13; Newcastle, N.B.. 12; St Joha, N.B,, 14. 

On A ist 25, from Sourm America, per Cotopaxi—Va paraiso, July 8; Santiago, 
7; Buenos Ayres, 2]; M Video, 24; Rio de Janeiro, 30; Bahia, Auv,2; Per- 
n-mbuco, 4; Cape de Verds, 11; Sandy Poi t, July 17; Lisbon, Aug. 19 

On August 25, from Unirep States, per Pennsylvania—Philadelp: ia, Aug. 13.—— 
Pe Britannic—New York, Aug. 1 udelphis, 14. 

On August 26, from UNirep Srargs, | a—Boston, August 15 Per City of 
Montre ~New York, A 1s. 

On August 26, from Unirep States anp Canapa, per America—New York, 
Aug. 15; Philade phia. 14; San Francise®, 8. 

On August 26, from West AF«ica, per Elmina—Fernar Po, July 19; Lagos, 

7: Cape Coast C stle, 31; Cape Palmas, Aug. 3; Sierrs ne, 7; Sta. Cruz de 
Teneriffe, 17; Fancha!, Madeira, 19. 

COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the quantities sold and the average price of 

British Corn (Imperial measure), as received from the Inspectors and Uvtlcers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 

vled August 22, 1874, and for the corresponding week each of tie years from 
1873 to 1870 :— 

QUANTITI£S SOLD. RAGE I 36 

Wheat Barley. Oats. Wheat. Ba Jats. 

qrs rs bsh qrs s : ed 

REPS ..cocses 28,087 2 4 1,17 67 2 WH O5 32 0 
Ls] 23,079 4 ta 3 1,433 ¢ 60 3 } 39 9 

eeece 27,172 1 2:5 4 947 60 3 , 8 67 

eneot 27,269 0 2 6 1,664 3 57 4 7 “6 7 
47,377 0 , 0 2,919 2 e: 7 25 10 

AVERAGES OF GRAIN. 
The following is a statement showing the quantities sold i rice of 

sh Corn (Imperial n ¢ us received from the Ins; rs and Officers of 
ise, conformably to the Act of the 27th and 28th Victoria, cap. 57, in the week 
1 August 22. 18s74:— 

ige Price, 
d 

Vheat 57 2 
ley 456 5 

> 2 0 

COMMERCIAL EPITOME. 
FRIDAY NIGHT. 

The sudden fall witnessed this week in the value of wheat 
1 has brought with the close of the season what is generally 
considered a new level of prices ; the decline would have 

doubtless been more gradual had not the extremely fine 
weather lately experienced enabled new supplies to be brought 
forward abundantly and in useable condition. Old stores in 
Europe have been brought down to a minimum point, and a 
certain quantity of old was necessary to mix with new and 
damper grain; the scarcity of dry samples consequently had 
much to do with delaying the decline, but with a large supply 
of better descriptions prices are now regulated by prospective 
rather than actual demands. France has preceded this country 
in the matter of lower prices, the harvest there having been 
assured so early that last week re-shipments were made of the 
wheat formerly taken hence on speculation; the best French 
authorities state as regard wheat, that of the whole number 

of departmental reports more than half quoted the harvest 
very good, and none were under average ; rye, oats, and barley 
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| are also good crops. Scotch harvest reports are extremely 
tavourable under the influence of continued fine weather. 
Flour and wheat at New York have again fallen heavily, in 
sympathy witn English markets. At Paris there is dulness, 
but not much further decline. German and Baltic markets 
are flat, but the weather has been rainy and present prices are 
rather steady, although for future delivery depressed. 

General dulness has this week returned to the cotton trade, 
the temporary demand by spinners to replenish their meagre 
stocks—a demand running in a great measure on Brazilian 
cotton—having subsided. Prices at New York continue their 
downward course, which has been uninterrupted since the end 
| of May, when the quotation was 18}c, that is to say, 2c, or 12 
| per cent. higher than at present. Sales at Liverpool during 
| the week have been moderate on the whole, but show an im- 
| provement towards the close in quantity, although prices 
remain a little flat, especially for cotton to arrive. At Man- 
chester, yarns for continental use, which have lately been the 
chief support of that market, are reported to be now in less 
demand ; the trade in goods for the East is again quiet, al- 
though the firmness of exchange on India has made prices a 
little more remunerative than of late, and on the whole busi- 
j nese is quiet, producers but moderately well employed, and 
prices occasionally weaker than last week. Indications are 
noted of an improving home trade, but at present orders are 
given out only to supply pressing requirements, a lower range 
of quotations being apparently expected as soon as producers 

| have worked off the fair amount of contracts on which they 
}| are yet engaged. 

Extreme firmness is the chief characteristic of the wool 
| trade, the reduced Bank rate having something to do with the 
| greater confidence of holders, but it mainly arises from the 
| large orders received by spinners in the north, and their 
haste to secure sufficient quantities of the staple in order to 
make the yarn which they have contracted to deliver. Prices 
have doubtless a firm tendency, but the new rise this week at 

\| Bradford has been largely the result of the sudden rush of 
| Spinners to cover contracts; on the other side, staplers find 
the raw material more difficult to purchase in the country, 
and prices at the London sales are well maintained. Woollen 
goods are only m moderate d2mand either on home or foreign 
account, and the activity of spinners must consequently be 
chiefly dependent on foreign orders for yarn. Manufacturers 
are well engaged in the north and west of England and 
Scotland, but though the result of the harvest is looked 
forward to with much confidence, it is not apparent that the 
home demand for goods is in anything more than a steady 
condition. 

The value of iron and iron manufactures in the market is still 

gant rise of late years; and the consideration has great weight 
with buyers, who hold off in expectati of a further decline, 
especially since the causes of that great inflation are removed 
or vanishing. There is now comparatively no demand from 
America, from which point much of the increased trade in 
railway iron originated, and coal is fast sinking to the low 
price corresponding to its increased supply. The iron trade, 
were it not for the awkward process of reducing colliers’ wages, 
might he quoted steady; but the very partial confidence which 
is felt in present prices causes a limitation of orders ex- 
cept for immediate wants, and mey at any time be disturbed 
by extensive colliers’ strikes on the one hand, or a sudden 
increase of demand, the real dormant strength of which is of 
course quite unknown even by individual consumers them- 
selves. Whatever the extent of the demand for iron may be, 
the supply is undoubtedly very moderate. Further reports 
of a few more furnaces and mills being put into work- 
ing order are to hand, but only in those districts 
where coal is likely to be regularly supplied does iron 
manufacturing proceed steadily. A more settled state of 
affairs is generally expected at the end of the current quarter, 
when ironworkers’ wages and prices generally will be on a new 
basis. In the North of England the rail trade is reported dull 
and unsatisfactory, and the increased favour lately sl own to 
steel rails has taken a good deal of business to Barrow on the 
West coast. In the great Durham and South Wales coal 
districts the wages dispute is not yet settled, and may end in 
strikes. In Fife and Clackmannan 7,000 colliers are idle. The 
coal trade on the Tyne and Wear has been brisk, there being 
an active demand before the shipping season closes. 

Little speculation exists in the produce markets, partly 
on account of the holiday season, and the low value of money | 
has had not the least general effect in regard to prices. Less 
activity than of late has been apparent in the demand for 
sugar; supplies in London have been larger, and former 
prices are consequently not willingly conc2ded. Business in 
coffee has been small, and prices are bareiy supported. A 
good deal of tea is forced for sale in consequence of the con- 
tinued large arrivals, but values are in most cases fairly 

; Steady. A firm market is quoted for rice, notwithstanding 
the large supplies lately arrived and the fall in the grain 
trade. Rum and saltpetre have been in improved demand at 
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steady prices. Spices quiet. There is little demand for jute 
or hemp. Some improvement is reported in the tone of the 
tallow market, owing to short prospective supplies, but an 
absence of speculation in oils is apparent. The leather trade 
is less animated but steady. In metals, copper has been firm 
during the week, but for tin no demand has existed. 

EXTRACTS FROM TRADE CIRCULARS. 
(From Messrs W. Nicol and Co.’s Weekly Overland 

Circular, dated Bombay, July 30.)—Dealers here have been so 
far encouraged by Liverpool advices as to assume -a firmer 
attitude; but as exporters still see little inducement to 
operate. only a very small business has been concluded, say 
1,100 candies of all sorts, while in prices the only change we 
have to notice is an advance in Bhownuggur. Weather—The 
heavy rain we reported in our last-as having fallen in Bombay 
has proved very general, and the cotton crops have every 

where been greatly benefited. Imports, &c—The following 
are the week’s figures, viz. :— 

1873. 1874. 
bales. bales. 

Total shipments since lst January ... 854,372 ... 1,112,511 
Receipts during week.. maeune 1,563... 1,191 
Exports EE” snaciccinsivadars ae 4,042 ... 11,950 
Afloat in harbour ..... Sosecessesendes sees 8,421 ... 22,844 
Estimated stock .. ... itil Satansceabmneaiets - 60,252 ... 73014 

Below weappend our quotations :—N ew cotton (market value per 
candy 784 lbs.)}—Oomrawuttee (Akote), ready, F. P., 182 rs; 
Broach, M. G., ready, F. P., 200 rs; Bhownuggur, ready, 
H. P., 176 rs; Saw-ginned Dharwar, ready, H. P., 156 rs; 
Compta, ready, H.P., 165 rs. 

(From Messrs Fenwick and Scott’s Queensland Wool Cir- 
cular, dated Brisbane, June.)—Since our February report no 
business has been done locally. The prospects for the next 
clip continue highly satisfactory. The season hitherto has 
been all that could be desired, and the supply of grass has been 
abundant and steady ; we may therefore expect that for regu- 
larity and length of staple the quality of Queensland wool for 
1874 will be far above our average. Rates in the Southern 
colonies are well maintained, and the demand for nearly all 
descriptions continues active. 

(From Messrs Charles Balme and Co.’s Wool Report, dated 
August 24.)—The third series of the year has been in progress 
since the 18th inst., and of the total arrivals, say 260,861 
bales, 39,213 bales have to this date passed the hammer. 
The market is numerously attended from all quarters, except 
perhaps Belgium, and the biddings show considerable ani- 
mation and spirit, particularly on the part of the home buyers, 
who have so far been the chief operators. A few parcels of 
greasy New Zealand have been purchased for America, but 
the whole quantity for that destination represents probably 
a very insignificant total. The principal advance in value, so 
far, has been in Cape and Natal snow-white and fleece wool, 
which we quote respectively at an improvement of 1d to 14d 
and 1d per lb. In unwashed descriptions from these colonies 
there is, however, no change in value. In Australian and 
New Zealand wools, though the tendency is in the direction 
of a higher range of price, the variation in quotations, as 
compared with the close of the previous auctions, is less 
marked. The series, as at present arranged, will close on the 
5th of October. 

(From Messrs Blyth Bros. and Co.’s Sugar Report, dated 
Mauritius, July 23.)—The heavy rains which have prevailed 
of late retard the manufacture of our new crop. Fears are 
now entertained that the production will be more seriously 
reduced than had been hoped, but as yet it is not possible to 
give any reliable estimate. The shipments of the present 
crop to date is 115,635 tons; crop 1872-73, 128,781 tons; 
crop 1871-72, 123,814 tons. 

(From Messrs Schmidt, Son, and Co.’s Sugar Report, dated 
Havana, August 7.)—The sugar market has been ruling 
almost uninterruptedly quiet, in consequence of the gradual 
and considerable decline of exchanges, as well as owing to the 
unwillingness of the majority of our planters to submit to the 
lower offers of buyers. The stock here amounts to 233,551 
boxes and 4,695 hkds, against 349,275 boxes and 10,148 hhds 
in 1873. The rains having been abundant throughout the 
month, the condition of the cane fields is said to be very 
promising; as to the final result of this crop no correct esti- 
mate of the same so far can be given. 

(From Messrs Lee, Hedges, and Co.’s Ceylon Report, dated 
July 20.)—Plantation Coffee—We are again without much 
business to report, owing to the limited quantity of produce 
now finding its way to market, and the firm demands, of 
growers of coming crops. Information before us regarding 
next year’s outturn points to a crop below average, and the 
total of 850,000 ewts, which we have already stated as the 
general estimate, is perhaps excessive. Plantation, 20s per 
bushel; the little offering is being held for bigher rates ; 
sales few and trifling. 

(From Messrs F. W. Heilgers and Co.’s Jute Circular, dated 
Calcutta, July 21.)—The past fortnight has again been an 
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LONDON.—<Aveust 27. 
Annexed is a portion of the circular issued this week by the 

London Cottou Brokers’ Association :— 
The market has been dull throughout the week, and prices 

both on the spot and to arrive have in some cases declined ,';d 
to $d per lb. 

PRESENT QUOTATIONS. 
| | 

| | | Prices of Fai 
| Ord. Mia. | Fair to |Prices of Fair . Good to te 

Seige. to Mid. | Fair. |Good Fair) Fine. | f903°|"iGro 
be ed eee 
| per Ib |per Ib} per Ib per lb |per Ibjper Ib 
ae Oe, be Sp aoe TS a 

| Surat—Sawginned Dharwar...| ... @.. | 5 | 5t@ 6} | 6§@... | 6} 63 
Broach secrscesssscssscccsssserece | vee cee | coe | 6 52} 6E we | 6 7 
Dhollerah ........ | S$ 42) 45 | 53 5h) 6 .. | 6 62 
Oomrawattee ..... | 32 431 6 55; 613) 6b .. | 6% T35 
Mangarole...... . | SF 3g) 4h |] OF Gh]... oe | Of | Gt 
Comptah ... 3 4 | 4h | 4g «6R) 5G .. | Bt | Fe 

Madras—Tinnevelly Bien nes. Se 5 6 | 6 6b | 55 6 
Wester? .....ce00..- . . 45 4h 4; 53) 5§ 55) 6 | 6 
Northern ... ie Te 5 Si) bf .. | 6 6} 
CORRES cccoccosccececscees eo} eco ees 5} 5 5g) wwe ee 5t 6 
Coimbatore, Salem, &c. ove ee 42 5 6} | 6 7 5} 63 

BOlMMe..0.0000 co ccccercocoecese —— 4} 4 6 |} Ow 4 5 
Bengal . -| 8 Sb] 38 4¢ 43) 5k 64) 3% 43 
OTTO: sencccesies ci ai 4 44 43) 5 ... 4 5 
West India, &c. wl a. a 7 72 «8t} 8 9 | 8} 9} 
PRET ccccccoccesees: o | coe eee 7% SE BE) we wee 8i 10 
. °o eee 6} 6 63{ 72 8 | 7 7% 
Australian and Fiji.. ote. al 63 7t 7} 9 103) 72 9} 
Sea Island kinds .. ooo} 6 7 8 10 12 |14 #16 | 13 7 
IIE itil idnecietsiecciktvientss ae FT 1 8 1 we Te 3616 17 

Sales to arrive—7UU bales Tinnevelly at 5d, July to Sep- 
tember, for good fair; 2,200 Western Madras, at 5d to to 5 },d, 
May-June, for fair—5,°,d to 54d, July to September, for good 
fair ; 200 Coconada, at 54d, August to October, for fair red; 
1,000 Dhollerah, at 5$d to 54d, May-June, Cape, for fair—5id 
for good fair; 200 Oomrawuttee, at 53d, April sailing, for 
fair. Forward delivery—200 Bengal, at 4$d, September, for 
good fair, g.f.c.; 100 Dhollerah, at 5,°,d, October, for good 
fair, f. f.c.— total, 4,600 bales. 
Impor?s and DELIVERIES trom Jan, 1 to Aug. 27, with Srocks at Aug. 27 

| Sarat J | Bengal | China | 
| aud | Madras. | —_ | & Ran-| and oo | Tetal. 
Scinde. | = | goon. | Japan. Inds. | 

_—-— ee SS —_— |_ —— 

bales. | bales. | bales. | bales. | bales. | bales. | bales. 
1874, 7,903 | 70.336 | 42,091 5,832 ca 11,088 | 137,298 

IMPORTS «...se000 41873) 2,892 59,615 26,518 95,716 eee 11,424 | 196,185 
1872| 18,602 | 83,493 | 46,262 |147.540 | ... 18,471 | 314,368 
18741 6,623 | 80,636 | 53,436 | 60,412 | ase 12,435 | 232,542 

DELIVERIES ...~<1873} 7,351 | 91,837 | 43,988 | 70,511 ooo 8,499 | 222.186 
; el _ (1872) 9,536 89,681 | 32,209 | 89,747 ne 20,330 | 241,503 

1874, 5,579 | 33,815 | 28,856 | 37.601)... | 4.028 | 109 882 
| Stock, Aug. 27~1873 4.261 | 25,871 | 40,080 | 125,410 én 6.287 | 20:,809 

1872) 18,380 | 55,814] 47,324 | 107,944 3.787 | 233,249 aot : = : = 
Corron AFLOAT to Ku = ROPE on August 23. 

Coast, 
| Liver- Foreign Total, Total, 
\Kenten. pool. a Ports. 1874 | 1873. 

From— bales bales. bales. _ bales. baies. | bales, 
BOMbBYy ..rccccccrcscsscccccccccseeces| 2,300 , 399,668 |} ... | 65,130 267,008 | 246,948 

of 104 in a ae 104 6,198 
ee, 32,370 ; 3,191 eee 990 * 36,551 24,897 
eo, 30633 | ave coe «=| le 30,633 11,857 
ool 160 aie ee 250 410 | 19,635 

1,330 325 3,030 a 4,685 4,920 

1874 seccccsserceressssecreccessvessseses| 66,597 203,184 3,630 66,370 339,481) .. 
1873 cecrercorcoccsccccserccesscsescerees, 54,085 210,863 3,320 46,185 | 314,458 

NEW YORK. 
The annexed is from Messrs Neill Brothers and Co.’s Cotton 

Circular, dated August 21 :— 
American markets have remained without change since our 

last report, with the exception of New York, where spot cotton 
is ;,d lower than a week ago. Future deliveries at New York 
have been in fair demand (the week’s sales amounting to 
131,000 bales), but this has been so freely supplied that buyers 
have again obtained a considerable advantage. The total 
receipts to date sum up 3,798,000 bales. In the ensuing 
eleven days till 31st instant, we may have 8,000 bales to add, 
making the total at the ports about 3,806,000 bales, and if the 
usual estimate of 300,000 bales for direct overland deliveries 
to northern spinners, southern consumption, and corrections 
prove correct, the total crop would add up 4,106,000 bales. 
Growing Crop.—The uminn is from the report of the 

“ New Orleans Cotton Exchange” on the States immediately 
| connected with that market. It will be observed that it is 
highly favourable :—Mississippi—Weather generally favour- 
able up to the first week in July, but after that time, and up 
to the 15th, there were some complaints of too much rain. 
Condition of the crop more favourable than last year. About 
30 per cent. of the whole early planting. Stands fully equal 
to last year, and generally well formed and bolled. Labour 
efficient. Louisiana—Weather since 15th June more favour- 
able than same time last season. Very little land abandoned 
by overflow or other causes. Stands of cotton generally 
good, the plant well formed and bolled, and the present con- 
dition rather more favourable than same date last year. 

| Letters mention the appearance of the worm. Labour satis- 
| factory. Arkansas—Weather too dry, but, compared with 
_ last year, about the same. Very little cotton land abandoned. 
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Nearly all the crop is of early planting. Stands are very 
good, and there is no complaint except that the late planting 
is small and backward. The present condition compares 
very favourably with last year, the plant being generally re- 
presented as well formed and bolled. Very little fertilisers 
used. Labour ample and efficient. Of the two New York 
authorities whom we have selected, No. 1 reports, “ very 
serious complaints of drought,” No. 2 reports, ‘“‘ crop accounts 
favourable.” 

The annexed is from Messrs Neil! Brothers and Co.’s Cotton 
Circular, dated August 27 :— 

To-day. Last week. Last year. 
bales, bales. bales. 

Receiprs—At Gulf ports...... a oo BD nieuws 200 
Atlantic ports ............00 GOD cccoee SOO. .cccae - 1,300 

ROOD soc cecssscseninnte 1,000 ..... ° FOO corse 1,500 

Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent. 
To-day. Last Week. 

d d 

New Orleans, middling.....cccccccccescsscereeee indi Se ao 
Ditto, low middling .... 8} 5} 

Mobile, middling ..... Suen 8, 85 
Ditto, low middling .... 78 718 

Galveston, good ordinary. 7% 73 
Ditto, low middling .... 7}i Sia 

Charleston, middling.... 8} S} 
Ditto, low middling . 7} 87; 

Savannah, middling ...... Si 8t 

Ditto, low middling ..........secce0e 8 8} 
Memphis, middling (per steamer) ‘ ove ose 

Ditto, low middling (ditto) .............0.....eeee “oon _ enn ia 
New York, middling Uplands (per steamer) .. 8,°; 84 

Ditto, low middling (ditto) ..... eienotnasiene eececceseve 8,3; 8t 

Aug. Sept. Oct. Dec. Jan. 
c c c « c 

N, York, low mid. Upland, future delivery... 153%... 1513... L54}...15 15§ ...15}3 
Last week .......000. ovencees eeesecese eecadsosese 162 ... 16Z .. 15,3; 15§ ...15;%; 

This week, Lust week. Last year. 
bales. bales. bales. 

Receipts, 7 days—At Gulf ports.......... eccee 2,309 — seesee 1,300 — seeree 2,300 
Atlantic ports .........4+ . 3,300 ceseee 4,400 seers 6,500 

Total ccccsseee seeceeeeese ecrcvccccoes eoceccecescces 5,600 seeree 5,700 seeeee 8,800 

Total since Sept. 1—Gulf ports ......066 1,379,000 sss000 eee seeese 1,976,600 
Atlantic ports ......1,924,800 0606 coe evcsee 1,709,200 

BD POPE vceccs-cccesecencercrersvse pasieenutionncers 3,803,800 ...... esesee 3y090,900 

Exports, 7 days—To Great Britain ........ - 10,000 ..... - 40,000 ...... 12,000 
France .ecces ennenedemne pes onan ose eanaiania 1,000 
Other foreign ports...... ove eens coset as 

BOE \csasscee esncsecncccoonsccccescecceccccoeses «= LOUD ccesce §=9IOQDOD  ccese . 13,000 

Since Sept. 1......ccccer...ccccceressessccsccsecesocee &,SUS000 eeeese oes eevee 2,051,006 
INGE crdendchesvewecscnoccecessenabnigaunden 110,000 ..... « 128,000 -...... 112,000 
Week's receipts at interior towns .. GOS cecses 900... ° 2,800 
Day’s sales of futures at New York.. 28,000 — ceseee ue! - aontads eee 
Week's -- wie ' “Veusdectiantsan of ae 131,000 ...... 

MARKETS IN THE MANUFACTURING DISTRICTS 

MANCHESTER, Aug. 27.—We have to report a continuance 
of that quietness which has been perceptible in this market 
for a considerable period, and, as far as we can judge, no 
immediate improvement can be expected. Our great Eastern 
markets seem to be glutted with yarns and cloth, and in the 
face of this we can expect no relief from our present depres- 
sion. In cloth, with the exception of good makes of printers 
suitable for the home trade, the business concluded is of a 
most retail character. There are some low offers in the mar- 
ket for common shirtings and jacconets, but at prices which 
put it entirely out of the power of producers to accept. Yarns 
for export remain without change, and in many staple makes 
large stocks are accumulating. For the home trade manufac- 
turers still buy sparingly, present prospects offering no in- 
ducement to enter into extensive transactions. 

COMPARATIVE STATEMENT OF THE Corton TRADE. 

Price, Corresponding week in 
Raw Corton. Aug. 27, -__— 

1874. 1873.) 1872.) 1871.) 1870.; 1869. 

sd sdjs dis dis dis d 
Upland, middling .......0c.ccccccccscseeeeper Ib 0 8h eee ; 

Ditto, mid. fair.... ° 0 8} oss 4 dea = on ° 
Pernambuco, fair .... 0 88'0 9/0 930 9° 0 91 2 
NOR, MIE Ds ccsissacusrnpniitiiones pas O 8&0 9301050 93 0 931 23 

No. 40 MuLE Twist, fair, 2nd quality...... i O02) 1 13/1 2) 1 2.2 13,1 4% 
No. 30 WaTER Twist, eee } oF 11 Wl 2? 2'1 Wl & 
26-in, 66 reed, Printer, 29 yds,4Ibs20z-| 5 15 5 3/5 6'5 C 5 14,6 8 
27-in, 72 reed, ditto, 5ibs20zs, 6 445 6 616 9,6 6)6 73 8 1h 
39-in, 60 reed, Gold End Shirtings, 37} 

VEPs, 8 IDs 4 OSG ..ccccccccccssesscccsvosees 9 6 10 0:16 0 910410 3 jil 105 
4-in, 66 reed, ditto, ditto, Blbs120zs' 10 6 12 O 11 1910 7411 3 13 38 
40-in, 72 reed, ditto, ditto, 9lbs 5 ozzy 11 2@ 12 0.12 1411 9 32 3 i4 O 

39-in, 44 reed, Red End Long Cloth, 36 { | | 
ED Unt cnicsinssnsdiinibainniitiiontandaisaend 8 44 8 74'8103'9 3:10 Ol 6 

BRADFORD.—The improved tone of the wool market is 
fully maintained, and the rates current in the country are 
still higher than those sought here. Spinners are less willing 
to purchase wool, especially as the orders offering for yarns 
are for prompt execution. In the yarn market rates are not 
willingly conceded. Spinners’ machinery is well employed on 
old contracts, and they are consequently entirely indifferent 
as to fresh business. The piece market is in a very slow and 
unsatisfactory condition. 
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tl I t l 4 me , l Od per cwt 
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. tite a - ' | Cor! —Prices have declined !s to 3s this week excepting for 

VY" ‘ | rot + + 4 na x . . mn . » 
——so ms * , xtent pressed for s ao LOW ] plant n ¢ lon, Vv cl ns steady. rhe market is now \\ 

prices are the usual 1 it On the pr nt 0 na 10 tle ! l par y n kad to be taken in, pale and |} 
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is much, if at all, heavier than the average of previous years ; é 1,202 bags ] tation Ceylon by quction were sold as follows:— || 
but, owing principally to relatively low I ices that have | L middling palish to middling colory, 113s to i183 6d; bold, | 

al Ca ly ] en establish d for foreign, the fall on the new | 117s 6d to 125s 6G; small in } rop rtio Re l, 32 bags native soll at 2s i] 

English has been unusually heavy, the depression having been vs lower rates, inclucing a pile of very good ordinary at \ ae eS 
. } , “+ . . . ° + ent] ¢ 22 + BAe gy 1 ordin: 199 eacke arre | 
increased by the disinclination that both millers and dealers | re sede aca oe i = 1 385 ba: 5 co aap xe ; = L | 

a . . wit awr 9 casks 12 arrels 1585 bags Jamaica were chiefly taken have shown to purchase largely. The general decline in value | : . : aa . ee raed 
throug] t the kinedom on Enclis] wheat i 2 10s | 2 A portion sold as follows: ordinary to very good ordinary, 87s to 90s; 
hroughout the kingdom o Ung Ls a ‘ 5 t Is : : ; : : : aaa te 

5 b on 5 , . 4 IS abou t A -~ | fine ordinar to 99s 6d: low mi ing palish to middling, 102s 6d 
er ° ror 1e } co ) ‘e ) > ew °YOT a | aa « a , | 
oe qr i — t opening — cs 01 ‘ 1i¢ new — p- hi | to lils 6d cases 2,197 bags t India par d at Ills to |} 

a th extent of the reduction at Mark lane, 117s 6d for Coorg and Wynaad, small berry, 105s to 110s ; good Mysore, | 
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left uns To-day the bids. were gene rally at a further mala, 104s; Central America, 88s per cwt. 
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4.58 per g Foreign wheat has come down 3s per qr during Delivery—home Use ......000--. 11950 ... 12620 .. 12930 .. 14350 
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sd . ae 1 : oe : 7 r . nh " i : WOK vccccesscscsevcoeseoes ose Vo ooo ‘ oo : ooo | Bae 
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= to 45s for ordinary grey ; and 62s to 87s for good to fine qualities. Turrentine—A steady demand. American, 24s 9d; last foar 
652 bags Grenada part sold at 42s to 45s 6d, being rather cheaper. 23 
packages Jamaica realised 42s. 669 bags Surinam part sold at 43s to 
50s 64 for low to good. 

Rum.—There has been a firmer market, with sales of moderate extent, 

including Demerara at and about 2s 4d; other West India at 2s to 
2s 2d per proof gallon. Several sales are also reported in Jamaica, the 
prices of which are not stated. 
Tea.—The market has been entirely unsettled by the further heavy 

arrivals of the past week and the daily publie sales, at which a further 
decline upon common to medium black leaf congou is established. Fine 
grades remain steady. Red leaf teas have been very irregular, and occa- 
sionally lower in price. 27,200 packages by auction sold: common new 
black leaf congou down to 11$d. Scented teas were slow and easier. 
Ping Suey gunpowder, ls 8d to 2s 8d per lb. 3 705 packages Indian 
went at rather lower rates, in many cases the supply being large. 
Rice.—There has been a good and general improvement in the de- 

mand, with prices 3d to 6d perewt higher. ‘lhe circular issued by the 
London Rice Brokers’ Association repo: ts the sales on the spot at about 
117,000 bags. White Bengal at 10s 3d to 13s; Askoolie, 98; Ballam, 
9s 6d to 10s 6d; Madras, 8s 9d to 9s; Japan, 9s 3d; Moulmein, 9s 3d 
to 9s 6d ; Rangoon, 8s 6d to 9s Ifd. 1,400 tons Madras to arrive recent- 
ly at 9s to 9s 38d ex quay to London. Cargoes are about 6d higher; 
three Rangoon off the coast sold at 9s 6d, and subsequently one at 10s, 
Liverpool quay terms. Two of Nacrancie, one 83 6d continental, the 
other at 9s 3d Liverpool quay terms. 

IMPORTS and DELIVERIES ef Kice to Aug. 22, with Srocxs ea hana. 
1874 1873 1973 1971 

Tah OF 88 .c0 cocccce.csccccceeee tOP8 119040 ... 73800 47170. 14800 

DD sli Vee IOB cccecccceccccecesce-cocces 114000 81590 68000 73699 
wk 5460 24230 18310 24 00 

Saco.—l 166 ‘bags ‘by auction pert sold. Fine small grin at 18s 6d 
was rather dearer, other kinds steady, including medium at 17s 6d to 
18s. Bold Borneo kind at 17s per ewt. 
Tarioca.—76 bags medium si _ at 22s 6d to 23s per ewt. 
Tapioca FLou n—90 bags were taken in at 23a per Ib. 

Buiack Perrrr.—Sales this week have been upon rather a limited 
scale, including Penang at 63d short prompt; Singapore at 7d. At 
auction, 263 bags Siam and ¢82 bags Penang at ak 

value. 
Wurre Perrer.—The demand has been slow, 240 bazs Singapore were 

offered in yesterday’s sales, 170 bags of which had previously sold at 8 ed 
per lb, the remainder withdrawn, 9% cases good Tellic herry, part sold at 
1s 2d per Ib. 

OTHER Spice.—257 packages nutmegs went at about 
tations. Small 110, 33 1d to 3s 5d; 

were taken ove the 

last week’s quo- 

73 7d to brown, 116 to 80 to 75, 3s 

33 9d. Wild withdrawn. + 29 packages Dutch limed, 3s to 3a 2d. 33 

packages West Indian, 2s9d to 3s 4d. 14 cases mace sold at 3s 1d to 
3e 4d for ordinary to fair; low and broken, 2s 81 to 2s 10d; chips, 

Is 94 to 1s 10d. 219 bales Zanzibar cloves (part of indirect import) 
sold at 1s 33d to ls 4d. 99 bags pimento brought 3$d to 3$d per Ib. 
74 cases cassia lignea sold at 56s for unworked. The cinnamon sales 
next Monday will be small. 68 barrels Jamaica ginger sold at 2s to 3s 
higher rates, from 70s to 76s for ordinary, and several parcels also re- 
ported by private contract. 100 bags African part sold at 53s. 
bags Punjaub at 55s to Sts per ewt. 

SALTPETRE.— 100 tons Bengal have sold to arrive at 22°, usual con- 
ditions. On the spot, refraction 7 

155 

21s dd per ewt paid. I 
Imports and VELIVi.uILS SaLTPe rau to Aug. 22, w , cS « ; 

1874 1873 i872 187 
Imported ...ccccce.s. +. ...tons 6400 ... 7890 ... 8670 7990 
Total delivered .......... anveese - CO .. 6730 .. T1000 .. 7 

Stock ...... . 2830 3700 ... 3420 .. 2370 
COcHINEAL is | without further ch inge. 
Ornes Drysattery Goops.—Gambicr is stealy. 76 bales Bengal 

safflower sold at easier rates, viz., 4/ to 5/ 7s 6d for medium to good. 
Gambier is without further alteration. During tho week 100 tons 

June shipment sold at 24s ‘)d to 25s, 
bougbt in at 21s. Some Madras 
lac dye part found buyers at 
cluding D T. 

SHELLAC.—The market is unsett! 1 j 
sold. Good to fine native orange, 12/ 10s to 13/ 15s; AC garnet, 10/ to 

10/ 2s 6d; block, 8/ 12s 6d to 8/ 15s. By 
has sold at 14/ 7s 6d; good liver at 12/ 7s 6d per ewt. 

Metrats.—The markets, with a few exceptions, continue quiet this 
week, transactions being of moderate extent. 
weaker in price, straits quoted 91/ to 92/ 

A parcel of Ben turm-ric was 

sold at 163 6d per cwt. 67 chests 

3d to Is per lb for g 1 m in- 

j, and 594 chests by aucti 

private contract, fine orange 

All kinds of tin are rather 

Australian, about 904. The 

position of the iron market has not changed, the tone being generally 
rather quiet. Rails, 7/15s to 8/in Wales. Scotch pig iron has again 
receded in price, and appears t» be attaining its normal value, 803 cash 
has been accepted. Latest sales at 80s 9d to 81s. Shipments from the 
beginning of the year to latest dates 271,170 tons, against 413,110 t 
last year and 607,510 tons in 1872. Sales ot some 
been made in Chili copper at rather higher quotations : 
771 10s; Burra, 86/ to 86/ 10s; Walaroo, 87/ 10s; En 

business has been done in common Silesian epelter at 22/5s. English 
lead rem Quicksilver has advanced to 23/. 

JutTe.—Transactions have been upon a rather limited seale, and the 
cemand continues slow. Business for arrival includes some of the new 
crop at 18/ 10s to 18/ 15s for good marks. On the spot nothing of im- 
ports ince done. The posit io n ¢ f trade ix 1 Dunde 206 COI tinu es un hange 1. 

Hemp.—There were 2,350 bales by auction on Wednesday, and the 
bulk withdrawn. A small portion sold at 32/ to 33/, with tine white 
Lopez at 45/ 15s to 46/ 5s. 3y private contract the only busizess has 

been some mixed at 32/ to 32/ 10s per ton. 
HipES.—The public sales of East India held yesterday were again 

rather small, inclu: ling 102,100 kips, and about eee sold. 
Light weights rather dearer. Others without material char ge. 9,050 
butfalo hi des part sold at steady prices. 

LINsEED.—The m: remains quiet, 
of the buyers. Caleutta, 56s 9d to 57s 
Nothing of importance done for arrival. 

Mos 

importance have 
Bars, 76/ 10s to 

clish firmer. Some 

mains steady. 

arket with rin favour 
per quarter. 

prices rathe 
; Bombay, 533 

° 

eee 

er 

months, 25s 3d ; January to April, 27s 6d per cwt. 
PrTroLeumM.—During the week a fair business has been done. 

American refined, 83d to 9d; next four months, 9d to 94d per gailon. 
O1rs.—There has not been any new feature in the market for olive 

Mogadore has sold at 40/ 10s per tun. Sperm and other fish oils 
nominally unaltered. The market for linseed oil is again lower, viz., 
26/ 15s to 27/; the same to the end of the year. English brown rape has 
been dull, and 28/ 5s accepted. Last four months, ‘ 28/ 10s to 291. Ji anuary 
to April quoted 29/ 15s to 30/. Refined steady at 30/ 5s to 301 10s. 
Foreign about 321 to 32/ 10s, owing to its scarcity. Ceylon cocoa-nut 
without activity, the demand being moderate. Good at 34/ 15s ; hogs- | 
heads at 35/ 10s. Cochin scarce, “and still extremely high in price, 43/ 
per tun being paid this week. Palm dull, and fine Lagos offers at 36/ 
per tun. 

TaLtow.—Since last Friday, when the demand for Australian im- 
proved and English was advanced, foreign has been in better demand 
with firmer prices. Petersburg on the spot, 42s 6d; October to 
December, 44s 61; December, 453; January to March, 45s 6d. 

PaRTICULARS OF TALLOW—Monday, August, 24. 
1874. 187%. 1873. 1874, 
ewts ewts ewts cwts 

Stock this day.....c.cc.ccc 25,962 ... 38,652 ... 25,210 ... 24,100 
Delivery last week. S176 «. 23308 .. 1,569 ... 704 

Ditte since lst Jus 26,056 ... 19,357 ... 14,577 ... 11,628 
Arrivals last week.... - 4,622 ... GCewo S08 = 697 ’ 

Ditto simce Ist Juve...... 23,012 ... 25,793 ... 18,389 ... 10,718 
GE Bie nscccsnccracciinness 440 Od 44s Od 42s 6d ... 4ls6d | 

Pehed C8 OC Rissccscsconcsetes . 45s Od 43s 6d 42s 0d 39s Od | 
} 
! 

POSTSCRIPT. Fripar Evenine. | 
SuGar.—The market has been steady. 929 casks West India sold, 

including part of the quantity by auction, making 3,309 casks for the 
week, Crystalised was dull; 4,278 bags Penang were bought in and 
since sold at 16s 6d for good soft brown. A floating ¢ 
sold for the United Kingdom, No. 12, at 2be per cwt. 

Cor¥rsre.—22 casks 75 barrels 134 bags Jamaica sold at low prices: 
good to fine ordinary chiefly at 843 to 90s; 220 casks 20 barrels 90 
bags plentation at about former rates ; rs foreign part sold at 
863 to 105s for Central American, and 75s to 84s 6d tor Santos; 140 
bags Manila brought 85s; 547 bags Sing were chiefly bought in. 

Rice.—200 tons Madras sold to arrive at 9s. Gd. A small cargo Ran- 
goon at 10s 3d per ewt, Liverpool), ex quay terms. 

SHELLAC.— 200 chests by auction were chiefly taken in. 
SAFFLOWER.—142 bales about nae sold : 1/ 10s to 5/ 7s 6d. 
Lac Dyg.—74 chests al 1 at 53d to 114d per lb. 
GAMBIER, —1, OOL ps ckages part s ld: fine pale cubes, 

pressed cubes, 3 6d to 37s 5 Ga. 

METALS st 

cargo of Havana 

2f9 } 
1,363 bag 

a} ore 

423 to 433; 

ralian tin declined to 89/ cash, and Scotch pig iron to | 
79s Gd per ton cash. 

wera 1.024 casks —. by auction, sold at full rates to 6d 

advance: fine mutton up to 41s 9d; beel, to 39s Gd. 327 casks Rio Grande | 
withdra awn. Town rose ne 41s 6d 

ADDITIONAL 
Tea—Market glutted with 

NOTIC! 

samples and importers pressing sales, | 
which are made with great difficulty. Scented orange Pekoes 1d to 2d | 
lower; common green teas losing ld to 4d per lb. 

GREEN [Irurr. — The report of Messrs Keeling and Hunt states 
lemons are lower in price. Barcelona nuts have also fallen in value. 
Brazil nuts dull of sale. Lisbon grapes selli freely at fair rates, 
Oporto aud Lisbon onions in moderate request Apples from last- 
mentioned ports selling at extremely low prices. West India coker nuts 
in demand. | 

Dry Fruir.—The first cargo of new Valencia raisins arrived in | 
London yesterday, the ope ning price being 39s to 40s for or linary off 

stalk, up to 45s for sele cted. The trade is brisk, as there has been no 
ock of cld for some time, | 

ENGLisH Woots.—Down wools are gradually getting dearer, a good | 
steady demand but no excitement. 

FLax.—Market unaltered. 
Hremp.—Russian very quiet; but little done in Manila this week. 
SEEDS —There is a steady trade doing in seeds at full prices. 

Leatuer —The leather market of the past weex has retained its 

former « The business doing has not been extensive, but has | 
r want of supplies of good h 

» same want of 
savy butts. At Le 

prime English butts was apparent; | 
all weights were scarce, but especially those of the heavier averages, 
and fuil prices were realised. Foreign butts also were in small supply 
with a very firm market. Other articles showed no change. 

Tosacco.—There has been but little doing in our 

iden- | 

all on Tuesd y 

market during the 
past week, holders having shown no inclination to give way upon their 
ruling prices, consequently buyers have only operated as in need 
Exporters would have purchased largely had the stock o‘fered the | 
required qualities. In substitutes there | a fair business done, 
and in segar tobacco large sales have been effected. 

Merats.—The general tone of the metal market has been steady 
during the week, especially as 

las been 

regards copper, Chilian descriptions | 
advanced about 1/ per ton; other sorts wit out « Tin 
er drooped, foreign being about 1l/to 2/ cheaper. Other metals 

are without alteration. 

ee nge. 

nas rat 

METROPOLITAN CATTLE MARKET. 

Monpay, Aug. 24.—The total imports of foreign stock 

st i sted of 

nto London 
g¢ week last 

2040; in 1870 

“ 7} } ¢ » ear ¢ is 11.907 head. 1 the correspondal 

12,640; in 1871, d 13,547; in 187 - ? 

15,946; and in 1869, 12 ,776 head. 

There has been no feature of — nce in t} cattle trade to-day. 

The supplies have been good and equal to requirements, the Warm 
weather restricting operations. ‘Fr m our own grazing districts a full 
average supply of deasts } 3 I asc metohand. The trade has been quiet | 

at about the rates previously current. + 

1 

The best Sccts and crosses have | 

a 
a ee” 
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realised 6s to 6s 2d per 8 lb. 

Northamptonshire we received about 
England about 400, from Scotland 44, and from Ireland 20. The 

foreign side of the market has been fairly supplied. About 2,000 
Tonning have been offered in addition to some 500 Dutch and a few 
Gothenburg. The trade has been quiet at late prices. The sheep pens 

Transactions have been only to a 
The best Downs and half-breds 

Lambs have been quiet, at 5s 6d 
For calves there has been a more active inquiry on 

have again been well supplied. 
mocerate @xtent, on former terms. 

have realised 6s to 6s 2d per 8 lbs. 

to 6s 8d per 8 lbs. 
former terms. 

From Lincolnshire, Leicestershire, and [ 

*,* Of these articles duty free the deliveries for Exportation are 

STATEMENT 

2° 
ae, 

the head House Consumptien. 

EAST AND WEST INDIA PRODUCE, &c. 

1,750, from other parts of | Of Imports, Exports, and Home Cossumption of the following articles 
34 weeks ending Aug. 

in the 
| 

1874, showing the Steck on Aug. 22, compared with } 

the corresponding period of 1873. 

FOR THE PORT OF LONDON. 

SUGAR. 

EXPORTED, Home Consvump.| 

included under 

| 
| 
} 

Supplies ON Save. British IMPORTED. Stock. | 
Aug 25, 1873. Aug 24, 1874. 29085 - . in cia Seats wee 

2 Beasts .......... sltlliachbiae © 4240 ca 4770 Piantation.| 1873 1874 1873 1874 1873 | 1874 2873 
f a . © AF 92 Q5 nieces a eee | 

5 er ° 19,650 a 850 tons tons tons es tens | tons | tons 
Calves 335 senioubed 2.0 ’ . on , iam i a = a } 

i : P cia. . 4s o 170 4 » = b, Ut IIS 976 Pies 120 100 West India 3382 85676 | 89 2 960 | 69383 | 31976 | 
Ms i sicinenigcinsdeaielinasiaaietpeensdiilininiibinmenainnt > SD: deepens Mauritius ..| 11480} 15698 707 | ES 11772 | 11444 | 2962 | es |i 

a eee —_ Bengal & Pg 5081 4423 | 313 - a 3524 | 7031 | 5650 3450 |/ 

f METROPOLITAN MEAT MARKET. Madras ...... 13311 2853 728 ES 8949 5643 8615 | 4675 | 

Avcust 28.—The supply of meat has been limited. There has been Sette bi tenes SS ee ' ’ ts 103254 | 10835 2645 | 5 2205 | 935 9203 | 5 
; a fair demand, as follows: oe P , _ di 7 _ oe | 2 =ale SS60l | 40208; 51168 | 

ch Per 8lbs by the carcase, Foreign. 5 cys 
se | a he. 8) 5. sd 8 4} Siazn, &e......) 21900! 19748 496 | 2 15314) 16207 | 26896 34529 | 
i || Inferior beef..............000000 3 4104 0} Inferior mutton ..,............3 4 te4 0} Copa & Hay 4919 | 10337 301 |< o 6813 6548 oFBO 5748 | 
E } | Middling ditto 4 2 4 6] Middling ditto -4 0 4 6 Brazil...... ; , 111869 424 as E57 9294 4121 4394 

it — large ditto...... 5 0 5 2] Prime ditto ..........cccee : 0 5 61] P. Rico, &....| 5613 531 a 3444 2321 1823 1094 
|| Prime small aitto ........... 5 4 5 6 | Large pork 0 4 61 Reetreot er «| On 07497 01" aah anes 

a SIN. ‘eindiietenninan sieiadicaat 6 8 G4] Small pork ....cccccsseseseeeee a Vee ee | ee ice S| | es) ek ee 
Lambs, 5s to 5s 6d. Total Frgn| 63675 | $1307 757 | Qt= | 60655! 73174, 37330! 52411 | 

} POTATO MARKETS. Grand Total 166929 _ 189657 4402 5 . 142860 166675 86533 102599 | 

. Boroucn anD SprmraLrrecps, Friday, August 28.—With moderate one 5 
‘ : : . . OLASSES 
o | supplies of potatoes on sale, trade has been dull at the following rates : , SES. 

‘ | Regents, 70s to 110s; Shaws, 89s t> 90s; kidneys, 100s to 130s per . 
' i ? ImPorTED. EXPORTED. Home Consump Sr ck. 
=’ ; ton. quaeanenesenenentl Se ee 

: tons tons tons tons tons tons tons 

} West India... 6329 3616 2371 4378 4529 3188 sol a eT . . : = we | 
: COAL MARKET. Foreign 265 | 252 61 815 118 93 209 | 

Aug. 24, Aug. 26. Aug. 28. <dittaeamana at cineaianint 4 

‘ s 4d s 4 s d Total 6594 2868 2432 5163 4947 3286 1100 | 
i Bebside West Hartley... ..... it leas oon.) ane BL DB  cccces emngunia antiiatapinia iendaees 

; { Hastings Hartley ........... pebanapenens “ns soocse BRB lcctece MELADO 78 2 55 18 25 Q | 
j W allsend—Haswell ...........cccces0+0+. « BBO coves ° see 7 et | 

i Hawthorn . 22 9 oe RUM. 
Ls Lambton aninisenetvinnnn = @ eee . 24 0 1} 
i NING sir asnisiienaniiaiettl wnet ER ©. cm > enw | Exportep & Dr- 1] 

South Metton  ..........sscecesees Te: @ -nmes ° 2 eee ° | IMPORTED. LiveRED TO Vat. Home Cownsemp. STOCK. 1} 
“ Tunstall 22 9 Re — _—Ne <on caicdieanitiaiie | j snstall.......00- es eee t oe eee = eneee . eee \ 

Harton nae OO isan ; gals gals gals gals gals gals gals gals 
in... Se oa 25 0 2 West India.../1791540 2451240 | 857745 | 891335 (1181295 1195470 |1469970 1759590 | 
Hgtton Lyons. me 22 9 — Fast India...) 152415 | 330435 | 131895 | 183600 85735 | 135080 89145 | 120285 | 

LEE Ea a 22 6 an Forcign 73930 | 469620 51075 | 247140 16600 40275 75960 | 296150 

5 SS - 23 0 cam EXPORTED. 
. East Partlepoo! ; _i po ae. Vatted | 963540 1118205 | 532530 | 631665 | 206460 | 286785 | 323730 | 370635 

; Original Hartlepool ..........0. 25 0 oe. 25 0 25 6 son ED - a ae 
; South Kelloe sonscesvossocces 2 © cance ° eee Total -+-/2786425 4369500 (1573245 (19537403 1490000 1657620 [1958805 2546700 

- Tees —_ ee 21 9 es » 326 0 
Holywell Main ........ peinaiie 506 0 eeecee itt we 21 6 COCOA, | 

East Wylam anaes sini i ae . ove . 21 6 - | 
> nin »”» ss } 

Eden Main ...0........ccccceeeees oe . “ee - 22 © IMPORTED. EXPORTED. Home ConsuMpP. Srock. | 

rT). cwts cwts cwts cwts cwts cwts cwts cwts } 

L I \ E R P 0 O L M A R K E = 8. B. Plantation!) 83352 57. 81 3754 3530 45120 51491 54343 $3363 
——— Foreign 20970 32219 13664 17539 11556 14200 22936 24201 

WOOL. age 7. ; re ieee ore 2 , eee Total 104322 89300 | 17418 | 21419 | 57676 | 68691 | 77279. 67564 | 
(FROM OUR OWN CORRESPONDENT. } - i 

j Avcust 27.—The business done this week has been of but limited COFFEE. | 

} extent, there is, however, no alteration in prices to report, as « wing to conn an al oan an aaa oe egal 
the scarcity of stocks, holders continue very firm in their demands. West India... 3002, 3019 1566 1593 557 972 999 S74 

| River plate sheepskin auctions will be held here on the 9th September ; ae 30283 | 19666 | 18236 9245 S041 6499 8537 7883 | 
a ee ie aa Fe 9 i. | East India...| 7519 8923 3793 2962 2782 2512 3608 5166 | 

the quantity to be brought forward will be about 2,000 bales, 123 Os 393 204 316 815 342 194 | 
| 6028 6827 3217 3700 210 522 ISS4 2529 | 

I 6311 6337 2748 2392 650 1155 2732 3851 | 

Che Gasette | eT geet Gas) eel cae cee ae c a 2 [ - Total ...| 61571} 45371 | 30303 | 20096 20197 | | 
} a a 2 || 

j i} Tuespay, August 25. RE seticinnns 73884 | 119038 ea 111401 24230 } 54057 || 

i: BANKRUPTS. tr “1 
Henry Carr, Prospect row, Ball’s pond, cheesemonger. PEPPER. = 

Ernest Scott Jervis, Queen’s gate, Hyde park. w ee — ee — er — one wns 
; . : . lite ... 718 072 86 97 245 23% 

: Henry Edmonds, Milford Haven, Pembrokeshire, shipowner. Black : 431 081 3308 619 348s 3578 * : : lac ; 15 3306 rit 345 3575 

|| Stephen Gunn, Leicester, corn merchant. | : : —_ . - |} | ; A } pkgs pkgs pkgs pkgs pkgs pkgs pkgs pkgs | 
{ John Low, Elm lodge farm, Wood green, farmer. NUTMEGS.. 1438 1538 1800 1691 2104 iz93 st 

p | SCOTCH SEQUESTRATIK NS. CAS. LIG 980) 27377 2 5999 6871 17682 38022 | | 

; . 13% — - INN J ( OXR72 \7 =< 1G" an | 
David Dalglish, Rutherglen, steam power loom manufacturer, and CINNAMON 11009 l 9078 9952 2016. | 16479 |] 

} | Glasgow, commission merchant. bags bags bacs a bags hares bean 7 bags | 

; | Robert Hannan, Glasgow, merchant. PIMENTO 18440 | 21947 16516 | 18701 $1245 | 37319 

E Alexander Anderson, Arbroath, flax merchant. 

ka |} Archibald Roy, Glasgow, calenderer. RAW MATERIALS, DYESTUFPS, Xe. 
Hh | Donald Mackintosh, Inverness, bellhanger. ( serons seruns | serous serons | serons . serons serons  serons 

ee nein COCHIN’L..| 13332 13836 eco 13890 14729 S536 7998 

y + y z-oDOMnnn , y Tr chests ches ts hests chests sh est chests hest chest j 

THE GAZETTE OF LAST NIGHT, LAC DYE...| 2122] 2471/ |. | 2911) 3077) 10272) 10859 || 
RANKRUPTS. tons tons tons tons. tons tons tons tons | 

Arthur Lewis Monckton, Charies Compton, and Thomas G. Doughty, oe DD, S013; S78 | « A005 | S200) S016; 302i Ls : one oon ‘ -. : ; a 
™ Great Tower street, colonial and general brokers. ric 1222 1242 | __-.- Li 1424 901 _36 

¥ William Brown, Alhambra Music Hall, Portsmouth, licensed victualler INDIGO. 
end matente ae - - et 

5 ana pate ntee. . : | chests chests chests chosts chests chests coests chests } 

; Henry Edmonds, Charles street, Milford Haven, shipowner. East India...) 15067 | 22928 14509 | 17560 | 19209} 2.582 |! 
Evan Thomas Evans, Rhymney, Monmouth, builder and grocer. | serons | serons | serons | serons | serons | serons | serons | serons§ |? 

t 2 - . ws? . . . :. ont on | 9 moO. ro 26 

Thomas Llewellyn, Fleur-de-Lis, Bedwelty, Monmeuth, out of busi- ; SPanish 6083 sere = 7123 5934 | 4389 || 
ia ; | 

we Bess. SALTPETRE | 
i" John Scott, Hartlepool, shipowner and coal fitter. = . 'r : ; : : = mace 

: , . ° , ‘ Nitrate Di ns Oils OLS ons on 1 Nl 

: William Hellier and John Bowden Wheaton, St Thomas the Apostle, Potess...| ven | 6403 , = | gel aol ueel a 
hie Devon, cattle salesman. Nitrate Sod 6893 5466 | .__| 5852 8010 3503 3946 
w|i John Martin, sen., Hednesford, Stafford, wheelwright and builder. “ee a nenmce 
i, SCOTCH SEQUESTRATIONS. = aweue. 
t Alexander Masterton, Arbroath, flax spinner and flax dresser. ; bales | bales ; bales ; bales | baes | bales | bales | bsles | 

. com a 5 > nate . oR } 7 > | 215°75 21916 5 ve 

i ; Louis Chiffelle, Kirkcaldy, machine maker. + wm _ seme | Seeee 215-79 | 212160 | 188510 | 96908 }, 
b Archibald Merrilees, Stirling, plumber and brass founder. - indet 2039792 2608437 | 226773 | 291543 1954390 :2003480 | 796580 910230 1} 

ie Donald Mackay, Heath Cottage, Inverness, manufacturer. se | | 
i Johu Slight, Kelso, merchant. Total .. 19736602 12755529 | 226773 | 291543 '2169569 '2215640 | 985090 1006534 | 
; 
} : 

a rae rene rnc La catnnaaaona enema Se =e 

| 
| 
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TERCIAL TIMES. | #ides—0x cow pris : 
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- 7 

“ 
8 

ena KLY PRICE CURRENT. Som teed aed 09 1 @ | setgnin 

e prices in the f 
 & R. Grande, salted C. | So't grain ... s aed 

carefully revised every a 
are . ALY ccoccocccececsees ° 19 0 8} | Bengal, ae 

ewt 8 6 9 6 a me 
gery 

by an nant sing poy afternoon | prysalted ie 
. 0 6 0 108 Do yellow ............ 10 6 13 0 pan (028 TD er sdea! 

oe epartmnent. Drysalted Mauritius... 
0 6b O 9 | Madras............. 

8 6 9 6 Lumps, 45 Ib .sscssssssssese 
30 0 35 0 

a , Fatar Brune. 
woah Rio Grande...... 

0 9} : 72 | Japan 
... es 9 6 10 0 Wet crushed 

ccna 29 6 30 0 | 

Pot, Canad a 
5s 48 @10 st Coast hides ......... 0 8 0 | Bosin—America 

~- 9 6 10 6 ee a 31 0 38 0 | 

Peart dA ..sseeperewt 34 6 35 0 on ee Ra 
St © 10) fine see ean, com... 6 44 0 0 eee os 7s @e 

Penile 
mene Australian... 

ee © 78 | French esscccssscecssescssessveee - 2°) 
17 6 2 0 

Cocoa y id per ib 
w York... ne 0 63 Sago—dut 

we 8 0 13 or export, icon en ten 13 6 16 6 

Gr on «per cwt 44 0 60 4ast India.. 
7 53 0 6 Pearl . y ‘aha per cwt 

0 Turkey loaves, 1 — 

ae a 42 0 50 9 aay ag 
slates 0 ° ; S 

Sago flour ...... _— 16 6 i9 0 ion loaves ... ae 38 sas 

j See 4 merica Hot rs 
casi tana 

Olb d rece 

Brazil, red Bahia ..... a 0 “ ; Gndigecauiy ier 
8 6 17 0 See Comme: 

prewt a ee Crushed : - 37 6 33 8 

eng 

a 
a 36 

E a 3 

Colee—daty atau oe Bengal empee. 
os 6 £ aR ancarenncorern POF GF 90 : 38 0 Pieces ER 33 0 33 6 

Ceyl or ground, 24 per Ib. roasted, | Madras 
......ccccccccco tin te. Ow aes sooveeeeePer CWE 40 0 - : Deca selena eesescent® a OO é so 

ston. plantation fow 
mid ates o tome es tees 1 0 5&6 6 Cori ander... 

eee 56 0 70 : 20 Ib orm f.o.b, in Holland 
17 0 | 

native, good NE.....-c0ee1]8 0 125 0 Guatemala ... “20 7 4 | Linseed, foreign commence BF @ 18.6 201b do ee = SS oe | 

et ive, vd ordinary... 
89 = 3 ao 

2679 
Bombay fe 

perqr 50 0 54 0 Crushed Saaeienae - 29 0 2 6 | 

as" ordinary -«. 89 6 99 6 | Crop hides......30tod5Ibs 1 4 1 Mustard, brown...per bush 
09 00 See 2 eet 

| Java, Singapore, & 85 0 95 0 GO sesensene 
7 IN cciscieunaiaanes > Sas — Noe — 3 4B | 

m Singap ore, &c., good 
English butts ...16 : 7 1 9 | Rape per last of 10 = oe 7 o 11 9 | Belgian refined, 

f. f.o.b. at 23 it O 3 

| fine ordi a ecenes soos 88 O 98 0] Fore; do "98 36 (1 = 26 Silk—duty free £26 0 29 9 4 and 3 Kilo loaves at Antwerp 

esata, due 4 L season “ecee 95 0 98 O oreign butts ...16 265 0 2 56 Surdah 
s ad sd Crushed, No. 1 in barrels 31 3 32 10} 

Jamaica, soot 1, fe meeg05 915 0 | Calf Shine 28 98 1°62 0 | Cossimbisat na 
= 

 —. 

osta Rica, good and fi 92 0 Rw CE 9 Gonatea .........- wscmcosees 10 @ 17 6 Bengal. 

| fair 
nel08S 9118 0 do ovee 75 o 31 Jungypore ....... +10 6 17 6 en gg nt “ala ~ 

ecgoeccsesooce eseceeeeees 

1 
jungypore . 

7 6 english, 
a 

|| Central American, f . 95 0101 0- Senn ocored 100 1 "3 23 Comercolly. 
-10 6 16 6 english, refined 
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land Mail«, every Monday.—Offices, 122 
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incrustation. 
exposed to Salt Water. 

produce good work with such material. 

their best work. 

CARSON’S PAINT, 
PATRONISED BY THE QUEEN, 

Is extensively used for all kinds of 

WORK. 

paints. 
suffered in hea th. 

; 

] 

| 

OUT-DOOR 
: 

| It is especially applicable to 

| WOOD, IRON, BRICK, STONE, 
AND COMPO. 

; 2 Cwt Pree to All Stations. 
| CAN BE LAID ON BY. UNSKILLED LABOUR 

COLOURS. 

Post Free 

SOLD IN ALL 
Patterns and Testimonials sent 

| WALTER CARSON AND SONS, 
LA BELLE SAUVAGE YARD, 

LupGate Hitt, Lonpow, E.C.; 

AND 21 Bacuetor’s Wak, Dust. 

| @PECIAL NOTICE — SUEZ 
h CANAL. Under Contract with H.M, Government, 
The Peninsular and Oriental Company’s weekly Steam- 

| ers new proceed through the Suez Canal with H.M, 
mails to Bombay and Calcutta alternately. 

T , y vry , Y ‘ T r 

()’ ERLAND ROUTE AND SUEZ 
| \J CANAL.—Under Contract for the conveyance of 
the mails to the Mediterranean, India, China, Japan, 

| and Australia. The Peninsular and Oriental S:eam 
Navigation Company despatch their Steamers from 

| Southampton, via the Suez Canal every Thursday, from 

Leadenhall 
street, E.C., and 25 Cockspur street, 8.W. 

fir-t-class STEAM SHIPS leave from 
|} St Katherine’s Wharf for :— 

HAMBURG—Every Tuesday, Thursday, and Satur- 
day. September 1 at 2; 3 at 3 p.m.; 5 at 8 a.m, 
Fares (including Steward’s fees):—Saloon, £2 2s 6d; 
fore cavin, £1 6s 6d. Return tickets, £3 5s and 
£2 0s 6d. Extra vessels, carrying cargo only, 
leave also every Wednesday and Sunday morning. For 
particulars of freight apply to F. Stahischmidt and Co., 
90 Lower Thames street. 
HAVRE— Every | hursday. September 3 at5 a.m. Fares 

(including Stewarda’s fees) :—Saloon, 13s; fore cabin, 9s. 
Return tickets, £1 0s 6d and 14s. 
ROTTERDAM and the KHINE—Every Wednesday 

(including Steward’s fees) :—Chief cabin, £1 2s; fore 
cabin, 16s. Return tickets, £1 14s and £1 4s 6d. 
ANTWERP, BRUSStLS, COLOGNE, and the 

RHINE—Every Tuesday, ‘ihursday, and Saturday at 
noon. Fares (including Steward’s fees) :—Chief cabin, 
£1 2s; fore, 1$s. Returnt ickets, £1 14s and £1 4s 6d. 
Brussels, 18s 3d ; Cologne, 30s 6d. Leaving Antwerp 
for Londonevery Tuesday, friday, and Sunday at 1 p.m. 
UsTEND, BRUSSELS, COLOGNE, and the RHINE 

—Every Wednesday ard Saturday. September 2 at 
4; 56at7 am. Leaving Ostend for London every 
Tuesday and Friday night. Fares including Steward’s 
fecs):—Chief cabin, i¢s; fore, 128 6d. Brussels, 
17s lid; Cologne, 30s 114. 
BOULOGNE—Daily. August 30 at 2; 31 and 

September lat 3; 2 at 4; 3at5; 4at6; 5 at 7 a.m. 
Fares (including Steward’s fees):—Saloon, 128; fore 
cabin, 8s 6d. Return tickets, 18s 6d and 13s. 

From Gun and Shot Whar, Tooley street, for: — 
CALAILs— August 30at 3; September5at8 a.m. Fares 

(including Steward’s fees) :—Chief cabiu, 12s; fore, 
&s 6d. Return, 18s 6d and 13s. 
From London and Continental Wharf, 92 and 93 Lower 

East Smithfield, for:— 
EDINBURGH—ivery Wedoescay and Saturday. 

September 2 at 2 p.m.; 5at noon. Fares (including 
Steward’s fees) :—Saloon, 22s; fore cabin, 16s ; deck, 10s, 
Return, 34s and 24s 6d. 
NEWCASILi—Every Wednesday and Sunday at 

9 morning. Fares (including Steward’s fees) :—Chief, 
188 6d; fore, 8s 6d. Return, 21s and 13s. 
YAKMOUTH—Every Wednesday. September 2 at 

4p.m. Saloon, 8s; fore cabin, 6s. Return, 12s or 9s, 
From Custom souse Quay for:— 

HULL—Every Wednesday and Saturday, at 8 morn- 
ing. Fares (including Steward’s fees) :—Chief cabin, 
9s 6d; fore, 6s 6d. Return, 15s and 10s. 

From London Bridge Wharf for :— 
MARGATE and RAMSGATE— Daily (except 

Sunday), at ll a.m, Fares :—Saloon, 5s; fore cabin, 4s; 

children, 28 6d. 
YARMOUTH.—Daily (except Sunday) at 8.30 a.m. 

Fares :—Saloon, 8s; fore cabin, 6s. Return, 12s or 9s 
ffices: 71 Lombare streei, and 37 Kegent’s circus, 

Piccadilly, 

THE ECONOMIST. 

HUBBUCK’S PATENT WHITE ZINC PAINT 
Is the most durable and beautiful paint known, does not stain or discolour with the atmo- 

sphere of large towns, and by their process, which is patented, is cheaper than White Lead. 
It is especially adapted for painting iron, as, by virtue of a semi-galvanic action, it enters 

the pores and forms an amalgam of the two metals, which protects the Iron from decay or 
It should be used instead of Red Lead, which is proved to be destructive to Iron 

ADULTERATIONS.—Some Paint Grinders have been selling Zinc Paint adulterated with 
Sulphate of Barytes, in proportions varying from ten to thirty per cent. 

Those who have obtained the Patent White Zine 
Paint from Grinders who have not adulterated it, will never willingly use any other Paint for 

No workman can 

Each Cask of Pure White Zinc is stamped— 
“HUBBUCK’S, LONDON, PATENT.” 

TFOMAS HUBBUCK and SON, WHITE LEAD, OIL, PAINT, and VARNISH WORKS, 24 LIME STREET. 

“For public schools, and all rooms occupied by children there will now be no excuse for using poisonous 
Parents have remarked that their children on returning from the country to newly-painted houses have 

The reason is evident—the breath extracts the insidious poison from paint, and the lungs 
draw in the deadly yapour.”"—Jonw Bui, September 14, 1859 

e crn 7 
AA VERLAND ROUTE 

| via MARSEILLES.—MESSA- 
GERIES MARITIMES DE FRANCE 
—?7 Cannon’ street.—French Mail 

Steamers leave Marseill-s, vid Suez Canal, on the 
following Sundays, at 10 a.m. (calling at Naples four 
mails and passengers) :-— 
ANADYR .....0d July 5) 4 
TIGRE.........008 19 | Aden, Galle, Singapore, | 
AMAZONE......Aug. 2 \F } Batavia, Saigon, Hong 
BVA wcisteaenmes — 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 Augu t, 
and 13th Sept., at Gelle with the steamers for Pondi 
cherry, 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 weakly steamers to Alexandria, con- 
nect at Alexandria wi :ht he Engtish Mail Steamers from 
Brindisi to Bombay. 

| For passage, retes of freight, and information, apply 
the COMPANY'S LONDON HEAD OFFICE, 97 Cannon 
street, E.C, ; als», for passenger and parcel business only, 
at the SUB-AGENCY, 61 Pall Mall, 8.W. 

‘TONDON AND SAINT 
KATHARINE DOCKS COMPANY. 

| The Directors are prepared to receive proposals of 
| Loans on Debenture Bonds, bearing Interest at the rate 

| Venice every Friday, and from Brin°isi, with tne Over- | 

nt ‘TEAM SHIPS— 
a h The GENERAL STEAM NAVI- 

: GATION COMPANY'S powerful and }) ‘ to price of issue, &c., may be cbtained on application to 

and Saturday. September 2 at noon; 5at lla.m. Fares | 

| of 4 per cent. per annum, for 5, or 7 years, to replace 
| others which have to be paid off, 

| Also proposals for £130,000, or any part thereof, the 
| balance of £420,000 Four-and-a-Half per Cent. Pre er- 
| ential Stock, authorised by the Company's Act and a 

resolution of the Court of Proprietors. Particulars as 

the Secretary at the Dock House, 109 Leadenhall street, 
January 1, 1874. 

| ; 
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_CPANISH FLY IS THE ACTING 
WW ingredient in ALEX. ROSS’S CANTHARIDES 
OIL, which speedily produces Whiskers and thickens 
Hair. 3s 6d, sent by pest for 54 stamps.—ALEX, 
| ROSS, 248 High Holvorn, London, and all Chemists. 

| AIR-CURLING FLUID, 248 
High Holborn, London.-ALEX RUSS'S CURLING 

FLUID curls Ladies or Gentlemen's Hair immediately 
Sold at 3s 6d, seat free for 54 stamps. it is ap} lied. 

Had of all chemists, 
| 
i 

- 

| TREY HAIR, 248 HIGH 
Holborn, London. —ALEX. ROSS'S HAIR DYE 

produces a perfect colour immediately it is used. It is 
permanent, and pe: fectly natural in effect. Price 3s 6d, 
sent by post for 54 stamps; and all Chemists. 

| 
| 

| 

} 

pfAlk COLOUR WASH.—BY 
camping the head with this beautifully perfumed 

Wash, in two days the hair becomes it original colonr, 
and remains so by an occasional using. 10s 6d, sent 
for stamps. ALEX. ROSS, 243 High Holborn, London; 
and all Chemists. 

Ty ‘ Ty ’ ‘ ‘ 

NOSE MACHINE.—THIS IS A 
contrivance which, applied to the nose for an 

hour daily, so directs the soft cartilege of which the 
member consists, that en ill-formed nose is quickly 
shaped to perfection. Any one can use them, and with- 
out pain, Price 10s fd, sent carriage free—ALEX- 
ROSS, 248 High Holborn, London, Pamphlet sent for 
two stamps. 

+ , r ATION 
| | OLLOWAY’S OINTMENT 

AND PILLS.—Wounds, scalds, burns, irritating 
sores, The peculiar, mild, soothing, anti-inflammatory 
power exerted by this ointment, strongly recommends 
its use by all persons who have charge of children. 
Accidents will occur in the nursery in spite of the 
greatest caution and utmost vigilance. The scratch, the 
burn, or the scald, treated early with this ointment, 
casts off its angry aspect, and never long tortures the 
little sufferer, whose every cry excites each bystander's 
compassion, and pierces the parent’s heart. Every 
nurse should consider this invaluable ointment an 
essential to a well appointed nursery. No difficulty or 
danger attends its application, provided moderate at- 
tention is bestowed upon the directions for use en 
veloping every pot. 

[Aug. 29, 1874, 
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H J. NICOLL, MERCHANT 
e CLOTHIER to the Queen, the Royal Family, 

and the Courts of Europe, ARMY, NAVY, and CIVIL 
OUTFITTER, 114, 116, 118, 120 Regent street, and 22 
Cornhill, London; 10 Mosley street, Manchester; 50 
Bold street, Liverpool; and 39 New street, Birmingham. 

% YhRoarmyn , ,4T 

{OR GENTLEMEN.—HZ. J. 
NICOLL’S Travelling, Tourist, Cruising, and 

Shooting Suits, from Three Guineas. Waterproof 

Tweed Overcoats, with Rezistered Pockets, 20s and 21s; 
in Melton Cloth, 42s. 

| R BOYS—H. J. 
Sea-side Novelties in Suits and Dresses. Washing 

Suits of Regatta Cloth, from 10s 61; of Serge and Drill 
materials, from 15s 6d. Knick+rbocker and Play Suits, 
in Autumn Angola Cloths, from 21s. Light Tweed 
Overcoats, from l4s; ditto Melton, from 21s. 

NICOLL’S 

¢OR LADIES.—H. J. NICOLL’S | 
from Three to Eight | 

Riding Habits, trimmed, | 

Suprrior Riding Habits, 
Guineas ; Pantaloo’ s, 31s 6d. 

from 21s. Specialities in Walking and Travelling Cos- 
tumes, unsurpassed for novelty and elegance of con- 
ficuration, Promenade and House Jackets, exquisitely 
siaped.— To be had only at H. J. Nicoll’s several 
Acdresses in London, Manchester, Liverpool, and Bir- 
*ingham, as given above. 

TUT VOY 

[UN VILLE’S OLD IRISH 
WHISKY, BELFAST, 

Of same quality as that supplied to the In- 
ternational Exhibition of 1862, Dublin Exhibi- 
tion of 1865, Paris Exhibition ef 1867, and now regu- 
larly to the House of Lords, the quality of which is 
equal to the finest French brandy, may be had direct 
from Belfast, in butts, hogsheads, quarter-casks, and 
cases.—Quotations on application to Messrs Dunville 
and Co., Royal Irish Distilleries, Belfast: or at their 
London offices, 4 Beaufort buildings, Strand, W.C. 

spirit is the very 

K 
CREAM OF IRISH WHISKIES, 

iu quality unrivalled, perfectly pure, and more whole- 

some than the finest Cognac Brandy, 

Note the Red Seal, Pink Label, and Cork Branded 

“KINAHAN'S LL WHISKY” 

Wholesale Dep6t, 20 Great Titchfield street, Ozford 
street, W. 

INAHAN’S LL WHISKY 
This celebrated and most delicious old mellow 

LEA & PERRINS’ SAUCE. 
THE ‘*WORCESTERSHIRE.”’ 

Pronounced by Connoisseurs, 

“THE ONLY GOOD SAUCE,” 

Improves the appetite, and aids digestion, 

Unrivalled for piquancy and flavour. 

Ask for LEA & PERRINS’ SAUCE 
BEWARE OF IMITATIONS, 

And see the names 

LEA & PERRINS on all bottles and labels. 

Agents—CROSSE & BLACKWELL, London, and sold 

by all Dealers in Sauces throughout the world, 

TO SHIPPERS AND EXPORTERS. 
Ty 1? ‘ryy Tse 

\ELNERS STRONG HOLDFAST 
i AND FIRE-RESISTING SAFES, CHESTS 
51RONG ROOMS AND DOORS, with all their Latest 
Improvements.—The strongest and (quality considered) 
the cheapest safe-guards against fire and the modern 
burglar. Wanted wherever cash and books are used, 
in quantities at wholesale prices. Milners Pheonix 
Safe Works, Liverpool, the most extensive and com- 
plete in the world. Depots: Liverpool, Manchester 
Sheffield, Leeds, Hull; London depot, 47a Moorgate 
street, City, near the Bank of Engiand. Circularsfree 
by post 

‘ rr x rT - 

(PHEATRE ROYAL DRURY 
LANE, 

Sole Lessee and Manager F, B. Chatterton. 
On Monday and during the week AMY RUBSART. 

Mr Creswi k, Messrs ts, Sinclair, W. Terriss, R. Dol- 
mam F, Charles, Brittain Wright, &c.; Miss Wallis, Mes- 
dames E, Stuart, C. Jecks, D'Arcy, and K. Vaughan. 
‘lo conclude with the opening of tne Pantomime of 
JACK LN THE BOX, Doors open at 6.30, commence 
at 7. Prices from 64 to £3 3s, 

rT Ty ‘ T 

YOYAL POLYTECHNIC.— 
“ Zitella, an Old Friend in a New Dress; or, the 

Sisters, the Supper, and the Shoe” (a new eccentricity, 
written by Dr Croft), given by Mr Seymour Smith, 
twice daily, at 4and9. ‘A Run Down the Thames,” 
by Mr King, at2and8. “The Giant Plate Machine,” 
3 and 7.30 daily. Many other attractions. Open 12 
and 7. Admission 1s. 

DINNEFORD’S MAGNESIA. 
The medical profession for thirty years have approved 

of this PURE SOLUTION of Magnesia as the best remedy 

or Acidity of the Stomach, Heartburn, Headache, Gout 

and in iigestion ; and as the best mild aperient tor 

delicate constitutions, especially adapted for ladies, chil 

dren, and infants. 

DINNEFORD and CO., 
New Bond street London, and ot all Chemists, 172 

a 
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| Banking Company (Limited), Warrington and Wigan, 

| benture, 

—_———— 

Aug. 29, 1874] 
ISSUE of 400 FIRST MORTGAGE DEBENTURES , 

of £50 each, bearing Interest at the rate of Eight per 

Cent. per Avnum, and convertible into 15 per Cent. 
Preference Shares. 

gies THe PIRECTORS OF THE 

[DALIAN MINERAL COMPANY 
(Limited) 

Invite Subscriptions for 400 First Mortgage Debentures | 
of £50 each. 

These debentures will be secured as a first charge on 
the frecho'd and leasehold property of the Company, 
will be repaid in five years,and will bear interest at the 
rate of Eight per cent. per annum, payable by Coupon to 
bearer half-yearly, on the 15th January and 15th July. 

Each holder of these debentures will have the option, 
at any time dwing two years, of converting them into 
15 per cent. preference shares, 

The properties of the Company are mainly situate in 
the valley which terminates at Pescara, a port on the 
Adriatic, on the main line of railway from Ancona to 
Brindisi. They comprise freehold and leasehold pro- 
perties and mines, the whole containing bituminous or 
other minerals, and embracing mining rights over about 
2,000 acres. 

The supply of minerals is practically inexhaustible. 
The ores can be raised at small cost, averaging not more 
than 1s 6d per ton at the mine. 

The consumption of mineral oil in Italy is large and 
increasing. It is at present almost entirely supplied by 
importations from America, which exceed 300,000 barrels 
ayear, There isa high rate of import duty, which is 
not likely to be diminished, and the value of burning oil 
is in consequence more than dvuble that which now pre- 
vails in this country. 

Several of the mines contain sulphur ore. That of 
Santa Liberata has been tested and proved to yield a 
percentage equal to that of the Romagna ores, a district 
famous for its sulphur works. 

Dr Moffatt, of Glasgow, a well-known authority on 
oil-yielding minerals, and Mr J. C. Clarke, C.E., were 
sent out to examine the mines and works. Upon their 
highly satisfactory reports it has been decided to adopt 
the system of working, and meke the alterations which 
they recommend, and proceed vigorously to work. 

Estimates of profit have been made by Professor 
Ansted, Mr Ma k@zie, C.E., Mr Clarke, C.E., and Dr 
Moffatt, which do not materially differ in resu't. The 
latest of these, that of Dr Moffatt, when reduced by the 
deduction of expenses, Italian income tax, &c., leaves a 
net profit of £34,390 as the probable income of the Com- 
pany frem its business in mineral oil, without taking 
any other sources of profit into account. 

Full prospectuses, with forms of application for the 
debentures, can be obtained of Frank Hartley, Esq., the 
Secretary, at the Company’s Offices, 39 Lombard street, 
London, accompanied by a deposit of £10 on each de- 

WiGan CORPORATION 
DEBENTURE STOCK, 

Interest at 4} per cent. per annum. 
Authorised by Act of Parliament, 37 and 38 Victoria, 

cap. 124, 
“The Wigan Improvement Act, 1874.” 

The Corporation of Wigan give notice that they are 
prepared to borrow money on account of the above 
Stock, which will bear interest at the rate of £4 5s 0d 
per centum per annum, payable half-yearly on the Ist of 
January and Ist July. 

The Stock is, by the Wigan Improvement Act, 1874, 
made a charge on the District Fund Account and General 
District Rate. 

Such Stock being also declared by the Act to have all 
the incidents of personal estate will have the additional 
advantage of being easily negotiabie. 

The General District Rate is not limited in amount, 
and the security for this Stock is, therefore, the whole 
of the property within the Borough of Wigan, the rate- 
able annual value of which now exceeds £120,000 ster- 
ling. 

Certificates under the common seal of the Corporation 
for the amounts advances will be issued, and will bear 
thereon the ceriificate of the Town Clerk that the 
amount issued is within the borrowing powers of the 
Corporation as authorised by Act of Parliament. 

The Stock will be redeemable at par at a rate not ex- 
ceeding one-sixtieth part thereof per annum, the holders 
to be paid off being selected by lot,:nd six months’ 
notice being given of the intention to repay the money 
borrowed. 

The Stock will now be issued at par,in any amount 
divisible by £10, and not being less than £50, free of 
stamp duty and all official charges. 

The interest warrants will be issued from the Borough 
Treasurer's Office, and will be payable in cash at Parr's 

and at all their Branches as follows, namely, Altrin- 
cham, Earlestown, Garston, Knutsford, Macclesfield, 
Northwich, Newton-le-Willows, Prescot, Runcorn, Saint 
Helens, Sale, Sandbach, Widnes, and Winsford. Such 
warrants will also be payable by Messieurs Glyn, Mills, 
Currie, and Co., London; the Liverpool Union Bank ; 
the Manchester and Salford Bank (St Ann's square 
Branch) ; Messieurs Hardcastle, Cross, and Co., Boiton; 
the Lancaster Banking Company and Branches; Messieurs 
J. and J, Fenton and Sons, Rochdale; the Branches of 
the National Provincial Bank of England; the Commer- 
cial Bank of Scot'and and Branches; the National Bank 
of Scotland and Branches ; the Provincial Bank of Ire- 
land, Dublin, and Branches; the Belfast Banking Com- 
pany and Branches; the Ulster Banking Company, 
Belfast, and Branches; free of charge for commission, 
Unusual facilities will thus be given to investors, and, 
in point of convenience, the Stock will be equal, if not 
superior, to any other form of security. 

A commission of one-quarter per cent. wi!l be allowed 
to all persons introducing loans on this account. 
Forms of application for this Stock may be had on 

application to the undersigned, or to the Borough Trea- 
surer, Wigan. 
Amounts may be paid at once, and interim receipts 

will be given, to be afterwards exchanged for the Stock 
Certificate, and the interest will accrue trom the date of 
payment,—By order of the Council, 

MASKEL!, WM. PEACE, Town Clerk. 
Town Clerk’s OMice, Wigan, August, 1874. 

en 
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(OMPTOIR D’ESCOMPTE DE 
Incorporated by National Decrees of 7th and 8th of 

March, 1848, and by Imperial Decrees of 20thof uly, 
18th and 3ist of December, 1866. 
Recognised by the International Convention 

30th April, 1862. 
francs. & 

Capital fully paid up cso 80,000,000 .. 3 200,000 
francs. £ 

Reserved fund ....ccccccceseeeee 20,000,000 ... 800,000 
Heap OrricE—14 Rue Bergere, Paris. 

Agencies at— 
Lyons, Marseilles, Nantes, Mulhouse, and Roubaiu 

(France), Brussels (Belgium), Alexandria (Egypt), 
Calcutta, Bombay, Shanghai, Hong Kong, Saigon 
(Cochin-China), Bourbon (Reunion), and Yokohama 
(Japan). 

Lonpor BANKERS. 
The Union Bank of London. 

Lonpon AGency—144 Leadennall street, E.C. 
Mawacer—Theod. D-omel, 
Susp-ManaGEer—H. Duval. 

The London Agency grants Drafts and Letters 
Credit, and purchases or collects Bills payable at he 
above-named places 

The Agency will conduct banking business of every 
description with the Continent, India, China, &e., &c., 
&c., upon terms to be ascertained at the Office. 

‘ Try YT 

A RGEN TINE HARD DOLLAR 
LOAN. 

The Mercantile Bank ot the River Plate (Limited) 
are prepared to Purchase or send out for Collection the 
Coupons of the above Loan, payable in Buenos Ayres, 
October 1, 1874. CH. RAPHAEL, Manager. 

6 Lombard street, August 1, 1874, 

\ RGENTINE GOVERNMENT 
SIX PER CENT. PUBLIC WORKS LOAN, 

1871. 

The Dividend due 1st September next will be PAID at 
our Counting-house, on and a ter that date. 

Coupons can te left any day, excepting Saturday, 
on and after the 20th instant, between the hours of 11 
and 2, three clear days being required tor their examina- 
tion, 

C. DE MURRIETA and CO. 
7 Adams’ court, Old Broad street, 

London, 14th August, 1874. 

YDPan Th ‘ Th T AT 
RGENTINE GOVERNMENT 6 

t PER CENT. PUBLIC WORKS LOAN 15871 FOR 
£6,122,400, 

Notice is hereby given, that the undermentioned 
Bonds have THIS DAY been DRAWN fr redemption 
at the Counting-house of the undersigned, in the pre- 
sence of Marmaduke Blake Sampson, Esquire, Consul- 
General in London of the Argentine Republic, of José de 
Murrieta, Esquire, representing our firm, and Mr 
William Grain, of No. 50 Gresham House, Old Broad 
street, in this City, Notary Public, viz. :— 

45 Bonds of £1,000 each, numbered— 
4 19 141 307 348 362 

390 44h 498 570 587 604 
730 866 10380 1126 1137 1248 

1310 1390 1526 1699 i704 1728 
1732 1788 1824 1843 1984 2038 
2074 2144 2315 2365 2405 2469 
2503 2511 2556 2623 2629 2691 
2702 2739 2920 £465,000 

45 Bonds of £500 each, numbered— 
3025 3076 3090 3234 3253 3405 
3467 «3644 3668 3753 3814 3961 
4020 4058 4089 4127 4161 4291 
4416 4445 4474 4488 4695 4707 
4828 4942 4959 4971 65205 5237 
5239 5276 5429 6452 5690 5706 
5760 6780 5315 5834 5840 35889 
5897 5957 ©5990 £22,500 

73 Bonds of £200 each, numbered— 
6195 6278 6322 6327 6400 6411 
6493 6745 6761 6795 6318 6868 
6872 6961 7033 7071 7084 7103 
7151 7176 7190 7198 7214 7278 
7284 7486 7488 7594 7602 7640 
7643 «47666 = =67681 759 7812 7930 
$143 8317 8361 8371 8379 8381 
8386 8462 8522 8739 8764 8798 
9011 9034 9090 9310 9439 9455 
9470 9497 9524 9520 9578 9635 
9674 9695 9698 9753 10090 10236 

10384 10420 10533 10600 10612 10630 
10549 £14,600 

93 Bonds of £100 each, numbered— 
11068 11138 11474 11493 11503 11506 
11541 11630 11847 11950 11966 12006 
12092 12280 12256 12368 12473 12691 
12782 12789 12809 12819 12932 12989 
13164 13188 13285 13297 13351 13418 
13436 13456 13689 13713 13755 13831 
13893 13908 13953 14071 14126 14173 
14228 14323 14333 14355 14371 14394 
14496 14496 14576 14577 14622 14677 
14734 14754 14830 14831 14832 14991 
15012 15095 15118 15219 15298 15338 
16369 15372 16487 15551 15575 15599 
15739 15843 15899 15912 15971 16113 
16289 16307 16409 16453 i6451 16551 
16652 16740 16769 16307 16857 16927 
16929 16964 170938 £9,300 

£91,400 

Notice is further given, that the above Bonds will be 
PAID OFF at par at our Counting-house, on the Ist 
day of September next. ‘The Bonds and Coupons attached 
must be left for examination three clear days. 

C, DE MURRIETA and CO, 
7 Adams’ court, Old Broad street, E.C., 

2uth August, 1874. 
Countersigned— 

WILLIAM GRAIN, Notary Public, 
50 Gresham House, Old Broad street. 

VETROPOLITAN 
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RAILWAY 
COMPANY. 

The Directors are prepared to receive TENDERS for 
an amount of £440.00 FOUR per CENT. PER- 
PE!UAL DEBENTURE STOCK, secured upon the 
whole of the Metropolitan undertaking, being an amount 
of capital authorised by the Act 37-38 Vic., cap. 51, to 
be applied in substitution for, and to pay off, the New 
Redeemable £10 shares of the Company. 

Tenders for the wh: le, or for any amount not less than 
£100, endorsed “Te ider for Debenture Stock,” will be 
received by the und-rsigned up to and including the 
1st September next.—By order, 

JOHN BELL, Secretary. 
Offices of the Company, 32 Westbourne 

terrace, Paddington, W. 

ern . a - 
Sout H OF AUSTRIA AND 

UPPER ITALY RAILWAY COMPANY. 

Proprietors of the Bonds called Bons Lombards, 1870 
—1574, are informed that Series I will be reim bursed at 
the undermermentioned places. from Septem ber Ist, at 
the rate of 500f per Bond, and 16f for the half-year’s 
coupon. 

The half-year’s interest of the Bonds, 1875 to 1878, 
will be PAID from the same date :— 
Paris—MM. de Rothschild fréres ; 
Lyons—MM. P, Galiine and Cie., and MM, Veuve Pons 

and Cie. 

\ 7 , ’ T 
Rib RAILWAY STERLING 

LOAN OF 1865. 
The Coupons, due Ist September next, on these Bonds, 

negotiated through Messrs J. 8S. Morgan and Co., wil be 
PAID at their Counting-house, No. 22 Old Broad street, 
London, E.C., on and after that date. 

Three clear days are required for examination of the 
Coupons prior to payment. 

FRED. W. SMITH, London Secretary, 
London, 18th August, 1874, 

’ T r T 
E Rik RAILWAY COMPANY. 
d eine 

ISSUE OF 30,000,000 DOLLARS, OR £6,000,000 
BEVEN PER CENT. CONSOLIDATED MOKT- 
GAGE BONDS. 

Notice is hereby given, that the Coupons of the ahove 
issue, Cue 1st September next, will be PAID on and after 
that date, at the Office of Messrs Bischoffsheim and 
Goldschmidt, No. 31 Throgmorton street, London, or at 
the London Office of the Erie Railway Company, No. 12 
Co, thall court, Throgmorton street. 

The Coupons must be left three clear days for exami- 
nation. FRED. W. SMiTH, London Secretary. 

12 Copthall court, E.C., 18th August, 1874, 

JOSEPH GILLOTT’S 

STEEL PENS. 
SOLD BY ALL DEALERS THROUGHOUT THE 

WORLD 

WHEN YOU ASK FOR 

GLENFIELD 
STARCH, 

SEE THAT YOU GET IT 

As Inferior kinds are oftea Substituted 

for the sake of extra profits. 

}DUCATION IN GERMANY.— 
ANGLO-GERKRMAN ESTABLISHMENT, bonnr 

en-the-Khine, founded in 1847.—The Principal, Herr 
THOMAS, preyares Gentlemen's Sons for the Army, 
Civ‘l Service, and Mercantile pursuits. Germsn and 
French are constantly spken in his establishinent, 
wherethe comforts of an English home are provided 
by an English lady (Mrs Thomas). The highest re- 
ferences given.—Apply to Herrn Director THOMAS 
Strauss, Bonn-on-the-Rhine.—Frequent escorts. 

Th Ty 73 TT ” 

‘DUCATION.—“ONE YEAR’S 
Good Schovling" at the English and Continental 

College, Harrow (close to the station).—A few 
ANNUAL VACANCIES.—Parents anxious to give 
their boys, before they put them into any business, a 
year’s finishing instruction in a highly recommended 
oarding school, of limiteu number, near town. to be 

pertected (even if backward) in peumanship, commer- 
cial and polite correspondence, arithmetic, bookkeeping 
(or mathematics and drawing), French conversationally, 
and gentlemanly manners, are invited to address the 
Principal, whe is assisted by efficient and hard-working 
masters. Younger boys, to be prepared for puvlic 
schools, the professions, and competitive examinations, 
are received for a longer period. Dry playground, 
with a gymnasium and a splendid cricket field. close to 
the house, which latter is replete in all its appointments, 
Highest references as to liberal board, kind treatment, 
excellent health, and first-class pregress of the pupils. 
Eight first-class masters are engaged to secure the suc- 
cess of thirty pupils. Terms—sv guineas under 12. 
35 guineas under 14, and 40 guineas per annum under 
15 years of age. 10s for laundress, 10s for books and 
stationery, and for tuitionof dancing, drilling, singing 
and brass band instruments. 103 per quarter are the 
only extras. Established 1857 Address Dr VELLERE 
Harrow 

renee CE LL LD 
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NK OF CALIFORNIA.—THE JA 
fh IENTAL BANK CORPORATION are pre- 
pared to issue Drafts at sight on the Bank of Califo: nia 
San Fra: ncieco, thetermsfor which mey beascertaine 
at their office. 

Threadneedle street, 1872. 

' T TU” 7 

VA! [ONAL BANK. OF 
a (Limited). 

’yrice—80 King Wiliam street, 
BANKERS. 

Bank of England, National Provincial Bank of England, 

INDIA 

Heap ‘ London. 

National Bank of Scotland 
The Bank grants Drafts, negotiates and ccllects Bills of 

Exchange pay«ble at Bombay, ( aleutta, Madras, Kur- 

rachee, ( and Hong Kong, on terms which may 
be ascertained at the Office, 

The Bank undertakes the purchase and sale of Indi 
Government and other securities, holds them for safe « 

tody, and realises the interest and dividends as tl 
become due. It also collects pay and pensions, and 
generally transacis every description of banking agency 
business connected with India. 

The Bank receives money on deposit for fixed periods, 
repayable t twelve months’, six months’, and fourteen 
days’ notice. 

HE AGRA BANK (LIMITED). 
EsTapLisn’p iy 1833.—CariTat, £1,000,900. 

Heap Orrice—Nicholas lane, Lombard street, London. 

ylombo, 

an 

us- 

Braxcues in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shanghi, Hong Kong. 

Current Accounts are kept at the Head Office on 
the terms customery with London bankers, anc interest 
allowed when the credit balance does not fall below 
£100 

Deposits received for fixed periods on the following 
terms, viz.:— 
At 5 per cent. per 

withdrawal. 
For shorter periods deposits will be 

to be agreed upon. 

annum, subject to 12 months’ notice of 

received on terms 

Bris issued at the current exchange of the day on 
any of the branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection 

British und f -reigr 

loans, ard the safe 
MALeSs AND Puacaases effects 

securities, in East Indi 
custody of the same um 

and 
lertaken. 

a slock 

Interest drawn, and ny, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indjan, transacted. 

J. THUMSON, Chairman, 

HONG ! KONG AND SHANGHAT 
\.NKING C MRPORATION, 

Ca; it al 5,000,000 4 All paid up 
Reserve Fund, 1,000,000 dols. 

Covrt oy Dirgecrors anp Heap Orrice in Hoye 
Kone. 

Loxpow ManacEr—wW. H. Vacher, 32 Lombard street. 
Banxers—London and County Bank, 

Baawouss 1 AND AGENC =e. 

Hong Kong ankow aigon 

Shanghai ¥ »kohama —~ iwapore 

Foochow Hiogo Bombay 

Ningpo Manila Calcutta 

The Corporati Drafts upon and negotiate or 

collect Bills at avy of the Branches or Age vate 
receive Dey osits for 8, at rates Varying with 

the period of dey 

The Corperstion issue Letters of Credit a 

fixed period 
ysit. 

d Circular 

Notes, negotiable in the principal cities of Europe, 
Asia, and America, for the use of travellers 

They open ¢ rent Accounts for the convenience of 
constituents returning from China, Japan, and | 

They also undertake the Agency of constituent n- 
nected with the East, and receive for safe custody 
Indian and other Government Securities, drawing In- 

terest and l/ividends on the seme as they fall due. 
Sbarcholders having their shares on the London 

register receive their dividen’s at the fixed rote of 

4a Gd per dollar. Dividends are payable in London in 
Apriland October on receipt of the 
in Hong Kong, held in February an 

()RTENG AL 
CORPORATION, 

Incorp%rated by Royal Charter, 30 

advice of meeting 

August. 

BAN K 

h August, 1851. 

: 
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THE STANDARD BAN K OF 
BRITISH SOUTH AFRICA (Limit 

10 Clement’s lane, Lombard street, London, EC. 

Subscribed capital, £1,980,000, Paid-up capital, 
£448,495. Reserve fund, £60,000, | 

Shareholders 580. 

om NCHES IN Sours Areica.—Adelaide, Aliwal 
N Beaufort West, Burghersdorp, Cape Town, Co!es- 

berg, Cradock, Dordrecht, East London, Fort B : 
Graaff-Reinet, Graham’s Tow Hopeto sn, Ki Ww 

liam’s Town, ssel Bay, Port Eliz » Q 8 
Frown, Richmond, Somerset Evst, lt id 

Victoria West. Diamonp Figups.—arkly, Du Toit’s 
Pan, and Kimberley, Natat,—Durban : Pie - 
—aritzburg. 

This Bank grants Drafts on any of the above-named 
places, and transacts every description of Banking Busi- 

e-s connected with South Af: mn the 
abie lerms 

Interest at the rate of £5 per cent, per an lowed 
on deposits of twelve months and longer, 

rT ‘ , > r . 

|) rTSCHE BAN K. 

Registered in Berlin, as a Limited Company under 
Prussian Law; and recognised in England by the d 
claration exchanged between the 
Governments, March 27, 1874.) . 

CAPITAL SUBSCRIBED AND PAID UP, 
THALERS (£2,250,000.) 

RESERVE FUND, 696,151 ri ALERS (£104,423). 
Heap Orrics, Beriin :—2) Burg Strasse, 

British and German 

15,000,000 

Loypow BanKxers. 
National Pr } 1. | Lonwpon Sou “ | 

Hamburg, Brer hama. 
AGEN vy Ye | 

Messrs Knoblauch and Li Lenstiein 

AGENTS IN Par | 
Messrs Weisweiller, Golds idt, ani ¢ i 

Lon \ cy 

50 Old Broad s | 
MANAGER—4G. Pi le. | 

e London Agency is red to transact Foreign 
Bankin 1g Business of every description on terms to be 
ascertained at its Offic | 

| 

THE NATIONAL BANK OF |} 
NEW ZEALAND (1 

ap OFFIC st t, London, E,C j 

Cs . £2,000,000 | 
t Iss £1 0. Called up, £350,000 } 

rECTORS 
Chairmen—Charles Magniac, EF 

SS Dudley R rts 

r. G. Browne William Smellie i 

Mt. G. | Esq 
Sir 7 harles Clifford. | Edward Brodie Hoare 
lexander Grant Dallas, Esq 
b sq. | John Morrison, Esq. 
i Earl Featherston, | William Whitbread, Esq. 

| 
BANKERS. 

Bank of England: Messrs Barnetts, Hoares, and Co. 

The Directors grant drafts on the Branches through- 
out New Zealand, n tia nd collect bills, act as 
agents for constituents, opening current a ints fo | 

their convent u rtake t p ise, sal und safe 

Cus oay f ba ur ies na t 0 i of est « 

ivid 8 ther con \ ption of ban 
ing iness t e L New land, 

They also receive depos f xed periois on terms 
) Dt tained on: 

W. J. STEELE, Manager. 
37 Lombard street, April, 1874. 

THE 
BA 
ANGLO-EGYPTIAN | 
‘KING COMPANY (Limited), 

Cepital, £1,600,000. 

Divided into 80,.100 s of £20 f 
Reserve LH 

Offices—Alexandria, Egypt; and 27 Clement's lane 
Lombard street, L«ndon, E.C, | 

| 
| 

ares 

fund, 

ully paid up. 
10,000. 

Paid-up Sapital, £1,500,000. Reserved funds, £500,000 ; DIRECT 
a G. G. Macpherson, Esq. | R 

Court or Directors. E, Masterman, Esq. P, Lutscher, E - 

CHAIRMAN— ree Arbuthn Esq J. B, Pastré, Esq., Member | Jules Pastre . (Messrs 
Dercry-CHarry Sir Wm. J. W ynes, Bart of the Conseil Supérieuar| Pastré ieee 

Majer-Gen.}1. Pelham Burn | Duncan nes Kay, Esa lu Commerce in France,|G. Sinadino, Esq. (late 
James Campbell, Esq. | Lestock Robert Reid, Esq late President of the| Messrs G,. Sinadino and 

John Samuei Collmann,Esq. | W. Walkinshaw, E sq. Chamber of Commerce Co,), Alexandria, 
Cuier MANAGER—Charles J, F. Stuart, Esq of Marseilles. 

Scs-ManaGer—Patrick Cam, ), EBqe ‘ 
BANKERS. The Bank of E nd, 

Bank of England, Union Bank of London, The London J int Stock Bani 
Bank of Scotianc, Lond o 

SOLICITORS 
d s tor To) s t ] 1 ) net 

The Corporation grant Drafts, and rotiate or Messrs Uj — a — ud Budd, 20 Austin 
collect Bills payable Bombay, Cal Colox » | ri i 

Foochow, Hiogo, H r, Kan is, Mauritius, | ECRETARY—( Foa, Esq. 

Melbourne, Point-de-Galle, Pondic Eliza- | TheB é 2 s of credit on its 
beth, Shangh e, 5; , ae rry, l A is, forw s for collection, buys 
Yokohama, < wh be as ed at | RE 3 on Eg nd tran ts every other 

their Office cular Notes for the | ripti of ban i ween this country 
use of travellers route. | d Egy; rhe B effects rchases and sales of 

They undertake t I ies 1 wi | iar 1 
India at ithe Colonic and s f British | rheB osiens i DEPOSITS in sums of 

and Foreign Securities, th tody of t c not less than £2 f > terms :— 
receipt of int t, Dividends, | Pension - 

; . +} ror > i t the rate of Five per « t the etlecting o! re between t! ve-na ’ I 

dependencies. io 
They a receive Deposits of £100 rds for | ] I ve M ct Six cent. pe 

fixed p ~ ; whi 5 i 
~B apy natt ) ; i rest payal 5 

Office hours, 10 t Saturdays, 10 to 2 | by oruer i bol 0. FOA, Secretary. 
Threaduee treet idon, 1874 } No, 27 Clement I t 

00 rr 

_ [Aug. 29, 1874. 

1 . TY r 
‘| HE L ON DON JOIN r S rock 

BANK. 
Notice is hereby given, that the RATE of INTEREST 

allowed at the Head Office and Branches of this Bank 
on Deposits subject to seven days’ notice of withdrawal 
is this day reduced to TWO PER CENT. per annum. 

th 

W. F. NARRAWAY, General Manager. 
No. 5 Princes street, Mansion House, 

Aug. 27, 1874. 

OF 
ymbard street. 

T HE NATIONAL BANK 
SCOTLAND. 

London on ce—Nicl holas lane, L 
N tice is hereby civen, that the RATE of INTE- 

REST allowed on Deposits withthe Nat:onal Bank of 
Scotland at this Office, will be TWO PER CENT, 
from this date until further notice. 

W. STRACHAN,) ,. 
JAMES COWAN,S Joint Agents. 

1874. 1 Aug., 

Tu ROY AL BANK 
SCOrLAND. 

Lonpon OFFiCR—124 Bishopsgate street, E.C, 
Noti 

OF 

is hereby given, that the Rate of Interest 
allowed on deposits with the Royal Bank of Scotland, : 
at this office, will be TWO PEK CENT. per annum, f 
trom this date until further notice. 

: J.T. HORLEY, Manager London Office, 
27th August, 1874. 

ANK OF SOUTH AU STRALIA. 
Incorvorated by Royal Charter, 1847. 

) 
y 
DRAFTS ISSUED upon Adelaide and th principal 

towns in South Australia, Bills negotiated and col- 
lected. Money received on deposit. For terms apply 
at the Offices, 54 Old Broad street, E.C. 

WILLIAM PURDY, 

[ ONDON 

Manager. 

BANK 

General 

CHARTERED 
OF 

} 
AUSTRALIA, } 

(Incorporated by Royal Cgarter.) 
Paid-up capital, One Million 

Reserve fund, £120,000. 
Offices—S8 Cannon street, | 

This Bank conducts banking s of every de- | 
scription with the hasten ian Colonies upen current | 
terms. Bills are sent for ce n, and Letters of | 
Credit granted upon the Bank's branches in Victoria | 
and New South Wales. 

WILLIAM MARTIN YOUNG, Secretary. | 

NATIONAL 
AUSTRALASTA, 
Acts of the Leg 

Austral und West \ 
ul, £1,0 

Rese 
OFrFIces—1 

BANK OF 
moer© 

| HE 

Incorporated by 
South 

Capi 

f Victoria, 

000, rr 10s. 

Bank ec of 

upon 
gotiated or sent for col 

tit granted upon the Bank's t 
Australia, E 

and its Ag 
sland. T. M. 

every | 
urrent | 

ction 

nches 
h, ard Western | 

itt wv ules and 
Ni :TON, anaer, 

HARTERED MERC nee 
BANK of INDIA, LONDON, and CHINA 

Incorporated by Royal Charter. 

} 

| 

lauranga 

This ndu 

lescription with the 
terms, Ap] wroved t 

and Let 
in Vict 
Austr 
Qu e 

C 

, Aust ralian Colonies 
vills ne 

-s of Cre ra 

, South 
encies 

HARR 
alla, 

Head Office—é5 Old Broad street, London, E.C 

BRANCHES AND Sus-Bran: 
Calcutta, M 
Kandy 

STRAITS SETTLEMENTS—Singap 
PACA. crore --.. Batavia. 

Hong-Kong,Foochow, 

. Yokohama, 
BANKERS. 

| London Joint St 
elves money on de} | 

Letters of ¢ and Circular | 
Ban) und Agency 

on terms to be had on 
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ras. 

: Matale, | 
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Tot 
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PAN K OF ‘NEW ZEALAND. 
Bankers to the General Government of New Zealand, 
the Provincial Governments of Auckland, Wellington, 
Canterbury, Otago, &c. 
Paid-up Capital, £600,000. Reserve Fund, £180,000, 

Head Office, Auckland. 
BRANCHES AND AGENCIES— 

In VICTORIA, AUSTRALIA—Melbourne. 
In NEW ZEALAND— 

Akaroa. Invercargill. | Reefton. 
Alexandra. Kaiapoi. | Riverton. 
Arrow. Lawrence. Ross. 
Ashburton, | Lyell. Roxburgh 
Blenheim. Lyttleton. | Southbridge. 
Carlyle. | Marton. | Stafford. 
Charleston. Mataura. | , 
Chri-tchurch. | Napier. Temuka. 
C.utha-Ferry. | Naseby. | Timaru 
Coromandel. Ngaruawahia. | Tokomairiro, 
Cromwell. Nelson. Waikouaiti. 
Dunedin, | New Plymouth. | Wa mate. 
Gisborne, Oamaru. Waitahuna, 

Grahamstown. | Palmerston. Wanganui. | 
Greenstone, j Picton. | Wellington 
Greymouth, Queenstown, West Port. 
Greytown, Rangiora. rston. 
Hokitika. i 

This Bank grants Drafts on any of the above-named | 
places, and transacts every descript f Ba busi- 
ness connected with New Zealand and Australia on the | 
most favonrable terms. | 

The London Office receives I at tel for 
it i - 

ca F. L WORTHY Mat D tor. 

7 
ee 


