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very well, but as soon as war became inevitable it ought | 
to have been seen that, if England decided to take no 
part in it, this arrangement could be neither maintained nor 
restored. 
Lord Beaconsfield says he meant her to do, she would no 
longer need British protection, and our roads to Iadia would 
lie through the territory of a Power which might any day be 
hostile to us, and which the sense of desertion would tend to | 

| make hostile. If Turkey were defeated, she would either be 
dismembered or greatly weakened. In the former case, our 
roads to India would lie through the territory of some third 

If Turkey showed that she could stand alone, as | 

— 
a ee. are ae . eke 

Binks 5 
* a 

REGISTERED AT THE GENERAL Post Orrics AS A NEWSPAPER, AND FOR TRANSMISSION ABROAD. - 

’ : i Bankers’ Gasette, and Railway Monitor: te 

_A POLITICAL, LITERARY, AND GENERAL NEWSPAPER, Bee 

: _ Vol. XXKV. ‘SATURDAY, ‘DECE MBER 8 1877. No. 1 789. ae 

CONTENTS. ee: Majesty’ 8 Ccvseniitill. The spline: interest we init 4 
in view is military communication with India. We do not tgs 

England's First ae - : EC rs ae Alas for Nov mean by this limitation that England has no other interest in gt 

"the Eastern Question ...... 1449 | ember ........-....s--, 1453 | the Eastern question, or that these other interests may not he 
f President Hayes’s Message... 1450 | The Public Revenue and be endangered by the event of the present war. But there is ee 

The Future of the French Expenditure.............00++ 1455 | no other interest so vital as the maintenance of military com- hee 
CURED * sccssncccencceseee 1451 | Foreign CoRRESPONDENCE :— : munication with India, and none other which is so directly aos 

Mr Goschen on the Higher | I iicnss-dencetiessanthics 1456 thenehenall thi Tees 
Education for Business .,, 1452 Austria and Germany... .. 1457 BORteReS OS wale, ree 

} Business OR. ss adscsbve 1454 CORRESPONDENCB cee rvecceecce 1458 Down to the present war, this vital interest was secured by we 

| 1HE BANKERS GAZETTE AND COMMERCIAL TIMES. the fact that the roads to India lay through Turkish territory. : ek 
Bank Returns and Money The Corn Trade ........0.++ «. 1470 | Logically, there was no safety in this, because the Porte was Se bes 
NG setiviecerectrenrinaee 1459 } Colonial and Foreign Produce an independent Power, and might conceivably be at war with ; fe 
ee Price - suey eonece ny = | Saaerue seepeaveceapeseasocse te Eogland just as well as with Russia. But in practice, this ee 

Mails ...cs. ssssesssesssessvess,., 1467 | Additional Notices ............ 1472 | fact did give us safety, because whatever the Porte might be | He 
Corn Returns ......seceeseeee 1467 | Metropolitan Cattle Market... 1472 | in the Almanac de Gotha, or the Statesman’s Year-Book, it was | t 
Gemmersil Borion spegeabonaee Mar Fhe inate tee eoractaronsnge Legs really a Power which looked to England for protection, and i in | Uta 

eo Cotton Trade .......000.. mporte and Exports .......,. 1473 | return for that protection allowed England to guide its policy. ee 
The Wool Trade ......... . ... 1469 | Price Current .........cc0.0000s 1474 aa 7 : : So long as this arrangement lasted, it answered its purpose ae Tron and Coal Trades ......... 1470 ° B g - purp _ | 

* 

2 ae oe 

Cd air Rt, a arr P 

.e * at ae i * af very : 

- iat, bn ag. 2 ae > 
~ 

; : . Power; in the latter case, they would lie through the Ps 
ves the Highest, Lowest, and Latest Prices of Stocks, res, g ; : es 

La sehen Securities durivg ae Sines, the oe amie a territory of a Power which had exchanged the proteetion of 5 eS 

Dividend in each case is payable, the last four Dividends, &c, | Eagland for that of Russia. ats 
It also contains The Queen’s Government had therefore the choice of doing ish. Fe 

A FINANCIAL RECORD OF THE MONTH; their best to maintain the old arrangement, or of seeing it se. 
New Capital Created and Called; Table of Railway Tra‘ic | perish. If they elected to maintain it, they should have con- | gf 
Receipts ; Notices and Reports of Stocks, Failures, Railway, | cluded a strict alliance with the Turks, and treated | oe 
Banking, Insurance, and Miscellaneous Companies. New| the crossing of the Pruth as a casus belli; in short, io 
Companies and New Capital. Prices made up to November 21. 

Advertisements for the next number, to be published on 
December 29, must be sent, to insure insertion, on or before 
December 27. 

The December Number of the Investor's MONTHLY MANUAL 
gives, in addition to the usual information, the Highest and 
Lowest Prices of all Stocks and Shares for the last Three Years, 
the Latest Quotations for 1876 (so as to indicate the Exact 

have repeated the Crimean war. When, however, they elected, 
and, as we hold, rightly elected, not to fight for the main- 
tenance of the old arrangement, they ought to have seen that 
the preservation of military communication with India required, 
firat, that Turkey should be defeated, since otherwise she would | 
become independent, and consequently dangerous ; secondiy, | 
that England should take a principal part in the negotia- 
tions coincident with her defeat. War between Russia and 
Tarkey, with England remaining neutral, and Germany | 
friendly to Russia, could mean nothing less thin the imminent | 
settlement of the Eastern question, and from the moment | 
that the settlement of the Eastern question became imminent, | 
the English Government ought to have taken a principal part | 
in all that was going on. 

The facts with which we have now to deal are, first, that | 
Turkey is surely, though not steadily, being beaten by Russia ; 
and next, that, in a!l probability, negotiations of the most | 
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great continental Powers as to what is to follow upon the 
defeat of Turkey. Tere can be no need to prove that these | 
two facts have a most important bearing upon our military | 
communication with India. Both the direct roads to India, | 

ENGLAND'S FIRST INTEREST IN 

QUESTION. 
THE EASTERN 

Wer propose to state as shortly as we can tho maio points 
of the Eastern question in its re’ation t» England, and to 
give the reasons which make ts think that an English interest 
of the first order is placed in peril by the preseat policy of 
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' important and comprehensive kind are going on between the | 

the actual road by the Isthmus of Suez, and the possible road 
by the Euphrates Valley, pass through what is now Turkish | 
territory, but what must, after the war is over, be either | 
Turkish territory no longer, or Turkish territory held under | 
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totally different conditions from those under which it has 

hitherto been held. In view of this inevitable change, the 
usual three courses present themselves to the Queen’s Govern- 
ment. 

1. They may at the eleventh hour unsay all that they have 
hitherto said, conclude an offensive and defensive alliance with 

the Tarks, with proper apologies for having meanly left them 
to bear the first brunt of the attack, send the fleet into the 
Black Sea, land an army in the Crimea or in Armenia—and 

take the consequences. This is an intelligible, though, as we 
hold, an impolitic course. 

2. They may instruct Lord Odo Russell to say to Prince 
Bismarck : England has a paramount interest in the settlement 
of the Eastern question, and as it is to the interest of Ger- 

many more than of any other Power that the settlement now 
to be effected should be permanent, as permanence goes in 
polities, it is to the interest of Germany that this settlement 

ae 

should be such as to satisfy the reasonable demands of Eng- 
| land. Those demands are so and so. They may be satisfied 
| by more than one combination, but if the settlement is to be 
| peaceful and lasting they must be satisfied somehow. In 
| order to obtain this satisfaction we are ready to come into 
|| Council with the other great Powers, and to do our best to 
|| arrive at a conclusion which shall meet their views as well as 
_ours. We should have preferred to leave the Eastern question 
| on the shelf, but now that it has been taken down we recog- 
| nise the necessity of making an end of it. This is both an 
intelligible and a politic course. 

3. They may do nothing. This is neither an intelligible 
(| nor a politic course, but it is unhappily the course which her 

Majesty’s Government seem at present resolved to take. 
The only argument that can be alleged for it is that if, when 
the war is over, it turns out that the continental 

‘| Powers have determined that Egypt shall become the pro- 
perty of France or Italy; or that it shall be made a neu- 

|| tralised State, under the protection of a European guarantee ; 
| or that it shall be retained by the Porte in the Porte’s new 
|| character of an independent Power under paramount Russian 
| influence, England may still seize Egypt by force. That 
‘| is true. She may do so, and should things ever be allowed 
|| to come to that pass, she will be bound to do so. But 
|| what would the Government deserve if, having a vital national 
|| interest in their charge, they chose to protect it by war, with 
| its inevitable risks, or by forcible annexation, with that 

heritage of woe which forcible annexation commonly brings 
with it, when they might have gained their end equally well 
by timely negotiation. 

erg ern 

| 
| 
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PRESIDENT HAYES’S MESSAGE. 
Tue criticisms and suggestions which an American President 
places before Congress in his periodical Messages have a 
different value from those contained in the Speeches from the 
Throne of constitutional monarchs. In a constitutional 
monarchy the Speech from the Throne is, of course, the 
work of the Ministry, and the Ministry, according to the 
constitutional hypothesis, is certain of the support of a 
Parliamentary majority. But in the United States, the 
President may often be at variance with the majority in both 
Houses; and, as happens at present, the majority in the 
Senate may be opposed to the majority in the House of 
Representatives. In such a position a Presidential Message 
has little more than a negative value. It does not explain 
the intentions of the Administration with respect to new 

| legislative schemes; because neither the President nor his 
Ministers have the slightest power of initiative in legislation. 
It merely makes public the wishes of the President upon 

| various questions of public interest, as to which he considers 
| legislation advisable or the reverse. His approval may very 
1 possibly meet with little respect in an adverse Congress, but 
|| his disapproval cannot be disregarded. The power of veto 

which the President can always oppose to legislation that he 
disapproves can only be overridden by a majority of two- 

_ thirds in both Houses of Congress. When parties are evenly 
| divided, therefore, the President’s checking power is much 
greater than that of a constitutional Ministry which finds 

| itself suddenly overwhelmed by a popular movement influ- 
| encing Parliament. In many respects this authority is more 
|| effective for good than a larger power of initiative. 
{ Mr Hayes, in the Message which he sent to Congress on 
_ Monday last, was compelled to threaten, in terms admitting of 
| no misconstruction, a resort to his right of veto. Congress, 
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it will be remembered, has had before it, during the short 
extraordinary Session which came to an end last week, two 
important financial bills—the Resumption Repeal Bil!, and 
the Remonetisation of Silver Bill. Both these measures were 
carried through the House of Representatives by unexpectedly 
large majorities; and it was feared that for one, if not bo 
of them, an equal measure of support would be obtained in 
the Senate. Something like a panic was witnessed among men 
of business in the North-Eastern States, where the conditions of 
mercantile security are thoroughly understood, and there is an 
impatient dislike of the financial heresies which spring up 
rankly in the West, and are carried to Washington by reckless 
and ignorant demagogues. The Secretary of the Treasury, at 
the same time, was forced to declare that the movements of 
the anti-Resumptionists and the Silver Party had produced so 
much hesitation and uncertainty among foreign investors, 
that the 4 per cent. refunding operations had to be suspended, 
If the President’s Message had not contained the strongest 
pledges that the Government would not yield to the majority in 
the House of Representatives, the alarm would have been 
propagated and intensified. The pledges voluntarily given by 
Mr Hayes came just in time to restore public confidence and to 
shatter the hopes which were being founded, especially in the 
West, upon the supposed weakness of Mr Hayes and Mr 
Sherman. With respect to resumption, the President says 
that the policy of the Act of 1875 should be “ pursued by all 
“suitable means.” “No legislation,” he goes on to say, 
“ should disparage or retard it, as any wavering in purpose or 
“ unsteadiness of methods would only increase the disturbance 
“in values, which, unless relieved, must end in disorder, dis- 
“ honour, and financial disaster to the Government and people, 
“ particularly to the industrious classes, who need money of 
“ fixed value, which only the resumption of specie payments 
“can give.” With respect to the silver question, the Message 
admits that Mr Hayes is personally in favour of a bi-metallic 
currency, but so far as the public securities are concerned, the 
President declares that nothing will induce him to be a con- 
senting party to measures for the payment of the bonds in silver. 
To pay in coin of less value than gold would involve a 
violation, he says, of public faith, which would work 
irreparable injury to the public credit. Even as a question of 
immediate profit, the proposal to relieve the taxpayers by 
discharging the public obligations in a depreciated metal is 
puerile and self-defeating. The exact observance of public 
faith, as the President points out, would enable the Govern- 
ment, by refunding operations, to reduce the burden of 
the public debt by twenty millions of dollars annually. 
In conclusion, the President says: “I recommend that any 
“ legislation providing for silver coinage should exempt the 
‘‘ public debt heretofore issued from the payment of either 
“principal or interest in coinage of less value than the 
“present gold coinage of the country.” This implies, of 
course, the President’s determination not to sanction Mr 
Blani’s Silver Bil!, or any other similar measure which omits 
to make provision for the defence of the bondholders’ rights. 

The proposed silver coinage is even more severely handled 
in the report of the Secretary of the Treasury. Mr Sherman 
urges several objections against such a measure. “It would,” 
ha says, “ demonetize gold, disturb the Government financial 
“‘ operations, revolutionise the basis of American currency, 
“ arrest the refunding of the public debt, and impair credit, 
“with no apparent advantage to the people.” Mr Sherman 
thinks that a limited issue of silver coin might be agreed to 
without objection, subject to conditions settled by a “ conven- 
“ tion of commercial nations,” and fixing the relative value of 
silver and gold. But if the Silver party have to wait until 
these conditions have been settled, the question is removed 
far away into the future. 

Another financial question of great interest is that of the 
tariff. The Republican party has always been more or less a 
Protectionist party, though the section of it which is 

most powerful in Mr Hayes’ Catinet has been for some 
time identified with Free-trade. The existing tariff has 
become very unpopular in the United States during the 

period of depression which began with 1873. The Americans 
have discovered, in fact, that Protection does not protect, though 
a modification of the existing duties, so as to satisfy every- 

body, has been found hitherto unattainable. In hard times 
every man is anxious to be protected himself, but in the same 

degree unwilling to be mulcted for the protection of other 
people. The relaxation of many protective duties is impera- 

O° 



a TT 

THE ECONOMIST. 

——_—_—_—..... ee wee 

% 

1451 | 
2a NAR 

gi pe 
that Free-trade msy make a considerable advance during the 
next session of Congress. The first step towards any Free- 
trade revision of the tariff is the augmentation of such sources 
of revenue as do not involve protection of any kind. The 
President’s recommendation that a duty of 10 cents a pound 
be reimposed upon tea, and a duty of 2 cen's a pound 
upon coffee is a step in the right direction. Toaose duties 
produced a large revenue without imposing a heavy burden 

national character, which can be traced throughout the history 
of the old Monarchy, and under every subsequent régime, has 
this consequence, that the French President, if invested as at 
present with the power of dismissing and selecting Ministers, 
must always be a person of immense consequence, both in | 
politics and society. He may not be able toalter or to defy the | 
national will, but he will always be able to secure attention to | 
his views in the Cabinet, to guide or influence patronage, and | 

take off a multitude of small annoying taxes, especially those 
which “ produce little revenue bat much taxation.” Whether 
Congress will fall in with the President’s views is doubtful. 
In the House of Representatives the Democratic majority is, 
for the most part, pledged to Free-trade; but since its 

knowing that as against a rival of his own party France will | 
not support him, will be very slow to affront, to disregard, or | 
even on minor matters to oppose a man who can either at | 
once or on the first opportunity dismiss him from office, and | 
reduce him from a rank which is in France immense to that of | 

' 

| 
| 

| 

| 

leading members will probably be irritated by the President’s 
opposition to the anti-Resumption and Silver Bills, it may be 
that they will take their revenge by resisting the changes in 
the tariff which Mr Hayes considers desirable. 

The President expressed a determination to persevere in his 
policy of Civil Service Reform, notwithstanding the refusal of 
the Senate to confirm his principal nominations to office. 
The toreign relations of the Government are said to be every- 
where satisfactory. The United S:ates and Great Britain are 
agreed upon the subject of extradition, and all controverted 
points will be arranged, it is hinted, in a new treaty. A bare 
reference is made to the Oanadian Fisheries award. With 
respect to Mexico, the President contradicts the rumour of ap 
approaching interruption of friendly relations, but he looks 
‘‘with solicitude upon the continuance of border disorders, 
which expose both countries to danger.” 

ontheconsumer. Their reimposition would enable Congress to : check or foster any particular line of policy. The Minister | 

ED 

THE FUTURE OF THE FRENCH PRESIDENCY. 
THERE is a strong though little-discussed impression among 
some English and French politicians of ability that true Pre- 
sidential government—government “ by a Person and a Par- 
liament,” as Cromwell called it—is in France an impossibility ; 
that the President and the Assembly will always struggle ; 
and that if the quarrel is ever to be ended in favour of popular 
government, it must be by making the President a removable i sidered undesirable by a French politician, or one which he | 

could not hold without threatening the Assembly or in-| 
His business would be, no doubt, to. 

efficer. Mr. Goldwin Smith incidentally defends an opinion of 
this kind in this month’s Contemporary, and it has been 
expressed with great earnestness by M. Grévy—who, indeed, is 
understood still to adhere to the plan of making the President 
dependant as one which should be reopened at the revision in 
1880. As the idea is one which, if correct, will be fatal to 
all attempts to maintain the existing Constitution in France, 
it may be interesting to state the reasons which induce us, in 
spite of many appearances, to differ from such eminent autho- 
rities. We think that Presidential government can be carried 
on in France even under the existing very curious Constitution, 
which makes of the head of the State at once a President 
and a King, holding him to a certain personal responsi- 
bility, yet imterposing a responsible Minister between him 
and the Chamber. 

We believe that the Presidency may exist, and be 
extremely effective, affording scope for great indivi- 
dual powers, and yet not disobedient to the nation, 
because we believe that the most separate and special 
defect of modern France, the defect which was once de- 
fined as “ incapacity of loyalty to an individual,” does exist, 
goes very far, and may be used to protect instead of injuring a 
Republican Constitution. If the French were capable of deep 
devotion to a Minister, it would be most difficult for a Pre- 
sident to exist, for he would be only a figure-head, incapable 
of exercising influence, and practically deprived of any power 
except that of signing decrees submitted to him by that 

5 Head, who is distinctly wished to interfere in affairs, | 

| 

a mere Deputy. He will yield when he can, as English 
Ministers yielded to George III. A strong President, with this 
power in reserve, will be very apt to master his Cabinet alto- | | 
gether, like most Continental Kings, and even a weak one will 
retain as much power and deference as an English constitu- 
tional sovereign. And this is all the more certain because if,| 
France the tendency of opinion is always slightly towards the || 

though, of course, on the side preferred by the nation, and 
who is regarded, as concerns individuals, as the natural 
umpire between the wish of the Assembly and the interests 
of the State. French opinion would rather that the Presi- 
dent selected agents than that the bureaux of the Assembly 
elected them. Marshal MacMahon, for example, if loyal to 
the majority in his selection, would not be disliked, but rather 
applauded for stretching his rights a little in order to appoint 
outsiders to office, and so, in French judgment, a!d a new 
element—an element of the unexpected—to the interest of 
politics. Such a position is a very great one, more especially 
when improved by a large salary, by a social ascendancy 
almost Royal, and by the certainty of occupying a place in 
history at least as distinct as that of any American President 
or English King. 

We cannot believe that such a position would be con- 
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tively demanded by the public, and “ compensatory arrange- If M. Jules Simon had been succeeded by M. Grévy, no | 
“ments” cannot find a hearing. It is possible, therefore, would have fought for M. Jules Simon. This trait in the 

triguing against it. 
carry out its will in the last resort, whether he liked it 
or not; but he does that now whenever its will is re-_ 
duced to the form of a legislative Act. Even Marshal 
MacMahon does not consider himself disgraced or als- 

credited by carrying out a law, though he may have re- | 
sisted it most heartily, and there are many men who would 
feel and exhibit the same sentiment as regards any vote. 
When it had been passed, a Ministry might fall, but the 
President would still have the power of selecting the new 
one from men favourable to the majority ; would still have 
the right of advising the new Ministty how far to go; and 
would still be, by right of his limited power of dismissal | | 
and selection, the strongest member of the new Cabinet. 
He would be no more effaced than an American President 
is when he cannot carry his plans through Congress, or || 
than a French Minister is who enters a Cabinet in which 
he finds colleagues whose general tendencies do not agree with | 
his own. If the situation becomes insupportable through 
any accident—such, for example, as the adoption of a 
policy which he thinks irreligious—he has always the || 
power of resigning without discredit, and would at once || 
become head of the party which was opposed to thie 
measure,—which, moreover, he could, as a permanent and 
influential member of the Cabinet, probably ameliorate. || 
We see nothing whatever in such a position whieh should | 

Minister. No President, likely to be elected in France, would | offend French nature, or make it impossible to work on with- | | 
| long submit to that position, and as certain classes will always | ut thinking of shooting down opposition. Indeed, there is | 
look to him as their head, and always be ready to support him, | proof that there is nothing. If Marshal MacMahon resigned, |, 
a collision with the Assembly would always be a possible or | and M. Grévy or the Duc d’Anudiffret Pasquier were made | 

probable event. But Frenchmen, instead of feeling loyalty for President, every one would expect to see him assume jast this 

with only too much ease and want of pity. They do not care | 
about M. Jules Simon, but M. Jules Simon’s ideas and party. be too influential for his Ministry, and although the President 
Nothing, we think, is more certain in this crisis than that would not attack the Assembly, the Assembly wou!d attack 
Marshal MacMahon might have dismissed any Minister or any the Presidency. That would be so, no doubt, in England, | 

| this or that Minister, feel it for ideas, or principles, or systems, | position—which is that of Constitutional Sovereign, not as in |) 
and so long as these prevail, sacrifice their individual exponent England, but as in Prussia—without being discredited thereby. 1} 

But it may be said such a President in such a position would || 
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| them by men decidedly belonging to the same political party. they are impatient of want of independence ; but it would not | 
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co in France, where the Assembly is anxious about ideas, 

but cares very little about individuals, and where politicians 

will submit to much control from the head of the Executive. 
A single example will prove this. There never was in France 
a ruler who oceupied the position we have indicated more ex- 
: actly than Louis Philippe, and there never was a ruler who was 
served by abler or prouder Ministers. Every Minister of his 
had to reckon with him, to persuade him, to quarrel with 
him, to get along with him, though conscious that he could in 
the last resort be dismissed, and that Parliament would not 
help him; and yet the ablest men in France strove to be 
Ministers, became Ministers, and left a deep impress of their 
individuality wpon all they did. Able men could in the same 

|| way serve under M. Grévy, even if he interfered as much as 
Louis Philippe did, and would serve as long as they were sure 
that he meant to adhere to the laws and remain within the 

clear limit of his own Constitutional powers. It is not the 
Constitution which is impracticable, though it is necessarily 
imperfect, having been framed to make all smooth for a 
Monarchy, and not to facilitate the working of a Republic; 

| but the existing President, who is so slow to understand that 
his powers, though most extensive, are to be exercised in accord 

‘| with the general view of the majority of the nation. If 
\, Matshal MacMahon resigned or yielded honestly, the Constitu- 

tion, in spite of its many imperfections, might still work. 

MR GOSCHEN ON THE HIGHER EDUCATION FOR 
| BUSINESS. 
Few questions offer more difficulty than those which concern 
| themselves with the higher education of business men; and 
to few are answers more entirely opposite and dissimilar 
given. While some would say if they ventured, the less educa- 
_ tion the better, others with greater wisdom allow the longest 
\time for preparation they can to those young connections of 
theirs whom they destine for business, and then give them 
the chance of a still further delay, a time for seeing some- 
thing of what occupations are like in our distant possessions 
before the hard work of actual business begins. There is 

, no doubt which is the better in theory, but in practice the 
chances of success, the possibilities which may lead to failure 
are so varied, that no one can give an opinion as to what 
should be done in each individual case, with absolute certainty. 
The best found ship will sink, perhaps, almost in sight of 
the baven, while the ill-prepared, ill-rigged vessel which 
seemed doomed beforehand to provide disappointment to 
those interested, performs voyage after voyage with the 
utmost success, and brings home eventually wealth almost 
untold. 

That a more complete and better education is, on the 
whole, an advantage, and a great advantage, to any man, no 

_ one ventures now to deny; but in the case of the young man 
_ destined for business, there are great difficulties in carrying 
| out the problem—as to the manner in which this education 
| should be applied in practice. Without a complete mastery 

of defail, without an intimate acquaintance with the inner 
_ working of a business, success is barely probable; and to 
obtain this intimate knowledge, the early years of manhood, 
those which are really most needed for the completion of 
education, must be applied. That many have possessed this 
knowledge, and yet have failed most sadly, is too well known ; 
that some have got on very well without it is equally certain. 
But it is the case of the many, not of the favoured few—the 
case of those who have drawn early, by the favour of fortune, 
a prize in the lottery of life, which should always be con- 

_ sidered in thinking of this subject. There are still what may 
_ be called hereditary principalities—hereditary positions in 
business—to be born to one of which is to be born to affluence 
and to distinction; to have the best chances of life close 
within your reach ; to have but to put out your hand and grasp 
the prize. But these are the chances of the few ; and the 
education of these few will be almost certain to correspond 
closely with those of their own rank, outside the sacred pale to 
which they belong. 

The ranks of those who fill the best working positions in 
business—and by the best is to be understood both the best 
paid and the most influential—will probably be always 
recruited largely from among those who have struggled up to 
these positions by sheer bard work. And there is no golden 
\rule to be given by which success in this struggle may be 
, attained. To these, and to the vast majority of the rank and 
file of business men in general, a different fate from that of 

ee 
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the patricians of their order is reserved. Perhaps the best 
rule which could be given to these is that which is said to 
have been inculeated on prize fighters in days of old, “ never to 
“ lose your temper.” But this covers only the merest fraction 
of the subject, the practical way in which a man must meet 
the immediate difficulties of life. Most men must be plunged 
into their work very early, that they may be accustomed to the 
yoke while the frame and the mind can both be adapted to 
bear it. And itis here that the deficiences of education are 
most apt to find a manout. Unless he has brought away with 
him from his tutor, his school, or his university, a desire to 
carry his education further, the process of real education will be 
stayed, and stayed, too, at the moment when further develop- 
ment was most to be desired. A man so circumstanced may 
acquire a high amount of technical skill; he may learn his business 
well; he may carry it on with success, but he will rarely take 
more than a narrow view of the many matters on which an 
average Englishman is perpetually being called to deliver a 
verdict, when outside the range of thought which is limited by | 
the ledger. With the increasing number of men engaged 
in business of all descriptions among us, and the increasing 
influence they exercise on public affairs, this state of things | 
becomes more than a drawback to the individual, it becomes 
a disadvantage to the community. 

We have been led into this train of thought by reading 
Mr Goschen’s recent address on education at Liverpool. 
Mr Goschen prefaced his remarks by saying that he | 
addressed his audience as a man of business, but, nevertheless, 
as a man of business who knew what he owed to a public 
school and a university training. The consideration of this 
formed the introduction to the main part of the discourse. 
To place the advantages of general rather than of a 
technical education before the English mind, is always a 
desirable thing ; for the minds of most Englishmen are 
given rather to turn at once, with at least sufficient 
earnestness, to the practical side of any subject. That the | 
proper cultivation of the imaginative faculties would not dis- 
qualify men and women for the practical duties of life, was 
the theme which Mr Goschen very eloquently, and, we must 
add, very successfully, laid before his hearers. Now one thing | 
must certainly be conceded to Mr Goschen, one thing which | 
in this case includes the whole of the matter, andthat is that 
he koew every step of the ground over which he conducted his | 
audience, A practical man of business, a man accustomed to. 
hard work, aman who must have mastered completely the | 
details of intricate transactions, he knows as well as any | 
one what the wants of a business man are. He must have 
experienced the refreshment of mind which follows on | 
passing from one class of mental occupation to another ; a re- | 
freshment to which we undoubtedly owe the many valuable 
contributions to English literature which are the work of 
business men, of men who have worked hard all or most | 
of the days of their lives, and yet have possessed 
sufficient mental energy to carry op, besides their ordinary 
occupations, the study of art, of science, or of history. There 
may have been in the large audience which Mr Goschen 
addressed at Liverpool, there may have been among the yet 
wider public who will read his speech, some one capable of being | 
stirred to occupy the scanty leisure which devotion to business | 
leaves inthis manner for his own advantage, and that of bis | 
fellows. But be this as it may, it cannot fail in these days, 
when the pursuit of success among us is intensified almost into | 
a passion, to be a public advantage to have had put clearly | 
forward by a man eminently successful in business, who is” 
likewise one of our leading public men, that there is 
something beyond business to be aimed at in a business” 
career, and that a “ likelihood is nota life.” It has been said | 
of one of our foremost statesmen of recent years, that 
“ lacking imagination, he likewise lacked foresight,” and the 
cultivation of the imagination which Mr Goschen recommends, | 
is capable of inducing foresight by inducing habits of reflec- | 
tion. It is the study of some of the noblest works 
in English literature; it is the study of history which | 
he especially recommends, and we can imagine no study, not 
immediately connected with his calling, likely to be of more 
service to a man engaged in busin: ss. “ Business,” —as bas been 
well said by one who, like Mr Goschen, knew well what 
practical work was, and also the higher interests which litera- | | 

ture and knowledge could offer, Mr Walter Bagehot—“is really 
“ profession often requiring for its practice quite 28 much | 
knowledge, and quite as much skill, as law and medicine.” 

so 
— 
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We all know that a careful training is needed in these other 

careful preparation is for those engaged in business as well. 

THE TRADE STATISTICS FOR NOVEMBER. 
Tue Board of Trade Tables now published show a slight de- 
crease in the imports of the past month, and a slight increase 
in the exports; both being new features, as will be seen by 
the following summary of the figures :— 

ImPorTs. 
November. Eleven Vonths, 

£ £ 
BOTT caccinccnesssntneds nctomsotocscscnenteboconne 31,850,000  .cccccccccee 361,045,000 
BTS ccvecnvescevecoccesesevesesecncestapecesoetee 3Z41L4,000 — ....cccceees 34+,289,000 

{ 564,000) po ease {16,756,000 
DO, nee ceenesssesmtieeieses 17% § Increase L 49% 

EXPorts 
November. Eleven Months. 

£ £ 
I, smrccckssrcovtecpntabthamectoeisiiéeccins “SO JURRIO. aaccseass2 182,790,000 
Withnctse.ccccccns eeerccocccceccocceseoseoccecce 36,511,000 — ccccsccccee 135,325,000 

242,000) { 2,535,000 DOR TOG, cindS Seis <ehedsedicws ! 7 % >} Decrease 4 % 

Thus, there is a decrease at the rate of 1°7 per cent. in the 
quantity of goods imported during November, although for 
the past eleven months there has been an increase of nearly 5 
per cent. And the exports (of British and Irish produce) are 
1:5 per cent. more for the montb, while for the whole year to 
date there is a decrease of 14 per cent. The character of 
our foreign trade has therefore changed, but the change is 
only slight, and the figures indicate no distinctly new turn of 
trade on the whole. 

Details of the month’s imports of food will be found in 
Table I. subjoined. The increase there shown having been 
| so large, it follows that in other items there must have been a 
| marked falling off for the month. In effect it appears that 
direct consignments from Rusia have fallen off: in 
wheat, 155,000/; flax, 216,0007; flax and linseed, 238,000/ ; 

| sawn wood, 65,0002. Then there is a decline of 900,000/ in 
base silk from China, the receipts from thence having been 
| very large during the speculative excitement existing towards 

|| the end of last year. In cotton the imports are 328,060/ less 
‘than in November, 1876, the decrease beingin Indian and 
| Brazilian descriptions. On the other hand, there is the large 
| increase of 683,000/ in sugar, chiefly refined, from France for 
the month. These are the main features of the import trade 
of November. 
| The exports are of no unusual nature. Tables II. and III. 

|| will allow of an easy conclusion as to the moderate extent of 
|| the changes compared with November last year, and those 

tabies will also permit of the conclusion that the values 
‘| obtained for goods exported have increased in most of the 
cases where the quantities have increased, and at fully the 
same rate, with the chief exceptions of woollen and worsted 
merchandise and metals, The exports of cotton goods to the 
East no longer increase, and to China there is a marked falling 
off for the month, thus lending colour to the complaint at 

|| Manchester that the Eastern markets appear to be overstocked. 
The returns of woollen yarn exported to the continent again 
show a decline, emphasised by the decrease in the 
exports of foreign and colonial wool from hence last month, 
which amounted to 3,725,000 lbs, to Germany, Belgium, and 

| France, against 11,869,000 1bs to those countries in November, 
|| 1876, the decline being in direct contrast with the increase of 
|| such exports previously this year. It appears that the state 
‘of political affairs in France is now acting adversely upon 
| the woollen trade, as it is upon the silk trade, and in many 
| quarters it is hoped, if not quite believed, that a settle- 
| ment of politics, leaving the grourd clear for a prosperous 
| Exhibition year, would do much to improve foreign trade 
| | generally. ; , 
|| These being the figures of our foreign trade this year up to 
| the present, it may be usefully shown how they accord 
‘| with the state of business asa whole. We lately showed 
‘lin a “Business Note, ”* that the goods traffic on Eoglish 
| rallways had not, during the past few months, continued to 

increase, even at the moderate pace which was apparent in the 

ee ee 

| 

earlier half of the year; and the business of conveying mer- 
chandise having come to a etand, it may fairly be reasoned 
that the business also of buying and selling, and that of pro- 
ducing and manufacturing, are similarly checked. After 
many months of absolute contraction in our export trade, 
there is probably now, if not a decrease in the entire trade of 

* See Economist, November 24. 
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cases, and it is well to be reminded how needful an equally | but not inexplicably, the returns of transactions settled | 
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the country, a check to its continued expansion. Singularly, | 

through the Bankers’ Olearing-houses of London and Man- | 
chester, have during the past few months shown an increase | 
instead of the tendency towards contraction we spesk of. As_ 
will ba seen from Table A, subjoined, there was, up to the! 
end of July this year, a falling-off in the amounts passed 
through the London Clearing-house, at the rate of 1:2 per 
cent.; thenceforward to the middle of September an average | 
increase of 5°8 per cent., and for the succeeding 11 weeks the 
increase bas been almost maintained at the rate of 4:2 per cent. 
Bat Table B shows no such sustained improvement in the 
transactions settled on the 4th of the later months of this 
year, and trade bill transactions therefore appear to have had 
vothing to do with the augmentation. Table C permits the 
conclusion that Stock Exchange transactions have to some 
extent increased as compared with those of the latter part of || 
last year, when the fear of an approaching war did much to 
paralyse speculaticn. And Table D shows that Manchester | 
clearing returns have continued slightly to increase. 

Mutatis mutandis there is now the same contradiction be-| 
tween the railway returns of goods traffic and the record of 
aggregate transactions settled by bankers’ clearing as there 
was last year, but then it was the goods traffic which increased | 
and the clearing returns which diminished. The present situa- | 
tion is, we think, much the worse. The falling-off in transac- | 
tions last year meant caution, unspeculativeness, suspense ; a- 
war seemed to be coming on, and trade was repressed. At pre-_| 
sent it is depressed, which is a term of very different meaning. | 
We compare our clearing returns now with a time last year of 
breathless anxiety to do nothing, and the increase of the | 
r.turns indicates that only a part of the suspense then weigh- | 
ing upon speculation has evaporated, even if we may say 80 | 
much. Compared with the clearing returns of the second | 
half of 1875 there is still a distinct decrease, perhaps owing | 
in some considerable degree to lower prices as well as dimini- | 
shed dealings, but still a decrease. The unexpanding state of | 
railway traflic is new; it is what we have not experienced in | 
past years, whether speculative dealings were repressed or’ 
unrepressed, 

Again, an unusually large part of the market supply of money | 
has lately been held at short dates, and in consequence bas been | 
more frequently passing out of the hands of lenders and back | 
again, the effect being to increase the apparent activity | 
of business, as measured by the bankers’ returns, while real | 
trade may all the while have remained du’), and as we believe, | 
tended to become still duller, On the whole, it would appear | 
that trade is not improving, and that any increase which | 
might otherwise be indicated by a comparison of clearing re- | 
turns is due, either to the comparison being with a time of 
suspended speculation last year, or to a present multiplication of | 
cheques consequent upon the frequent passage and re-passage | 
of sums now held at short dates in the money market. 

A.—Bankers’ CLBEARING-HOUSE ReTuRNs. | 

Loxrpoy. 

Increase. Decrease, 

1877. 1576. —- inlypanig es 
Almount. 0 Amount 

£ £ £ 
Total to end of July... 2.916,009,90) | 2,980,933,000 sie eee | 34,979,900 , 1-2 
Thenceto Septea.ber]19) 745,479,000 | 705,898,000 | 41,091,000 Ss 

Week ending— 
September 26......... 71,517,000 | 73,135,000 
October Drccsscson 109,40 *,000 106,997,000 

BO icoseecy 93.177,00 $0.9! 4,000 

17.20--e00s} 115,364,000 10 240,900 
eetewmes 84,478,000 80,313,000 

31 103,601,000 104,494,900 
November 7......... $4,389 3.000 91,177,000 

BO hides 102,377,000 | =. 99,411,900 
Bhossc<sese 97,342,000 §9.667.0.0 
_ 81,354,000 80,512,000 

December  5......... 103,932,000 112,520,900 | 

Total, 11 weeks’ 1,063,465,000 | 1,020,660,000 42,905,000 4°2 

———— =~ — — a ee 

i , | 
B.—Loxpon CLEARING-HOUSE Retcrys on 4Tus of the Mowrn. 

1877. 1876. Increase, Decrease, 
£ ; £ £ 

4th January. .ccccccccccees 19954,000 ... 20,733,000 ... aa — 779,000 | 
— February .........:.. 21,513,000 ... 18,563,000 ... 3,250,000 ... ' 
—~— Marl dcccocesceccese 25,122,000 ... 20513000 ... 4,609,000 ... ia i 
—" BETE ageccncsscocenee 18,930,000 ... 20,316,900 ... esd 1,386,000 | 
ome EGRET: aecasidisccsstie 17,799,000 ... 19,342)00 ... 1,543.090 | 
— Jun 15,492,000. 1753000) ... a «++ 2,038,000 | 
— IUY .cccccree-eovssees 22,161,000 15,501,°00 ... 3,360,000 ... a 
— AUgust ....0...000--00 20,366,000 ... 18,000000 ... 25805000 ... 
— September ......... 18,410,000 ... 17,222,009 ... 1,1£8,000 ... Si 
— October....cc.cccecsee 15,024,000... 19,363,000... 4,339 O00 | 

— November ......... 1 1,000 13,346,000 ... died Sen 685,000 | 
— Decenber ............ 17,147,000 ... 2,252,900 ... ond 
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| C.—Srock Excuayce Serruiuxe Dars. 
| 1877. 1876. Increase, Decrease. 

. 1,475,000 . vptemiber 28 se... 27,623,000 ... © 26,145,000 475, _ 8 
aoe Oe scciie $2,135,000 ... 25,370,000 3,765,000 ... rad 

* Speman 33,244,000 ... 30,734,000 ... 2,510,000 ... shi 
November [4 ...... 29,463,000 80,526,000 ... oe oa 1,363,000 
| eset . 26,186,000 29,616,009 ... Ane -» 8,460, 00 

‘ 148,651,000 .., 145,724.00... 4 SPIN” 

D.—MANCHESTER CLEARING-HOUSE RETURNS. 
1877. 1876. 

Week ending— £ £ 

epee BD csctcsnencinccihbnhitidnitiiniin 1,776,000 ......... 1,737,000 
ROR i A cele he cris 2,052,000 ...00000. 1,956,000 

OR iin nhia heehet hanced 1,638,000 co... 1,555,000 
am SIN ictal cahithdsttontilainiioibven’ 1,490,000 ......... 1,378,000 

i saheieeeininemenndiel 1,665,600 ...cses0e 3,621,000 
i | UNI TD wicncsttnccansedilntecianianate 1,837,000 ..ccoooss 1,792,000 
l cic iehinisiniealtihd tanec 1,825,000  ...esseee 1,654,000 

Sy anccuitaeiedenentinteilhuiadiaih dean 1,542,000 ....ceee 1,519,000 
iiciinGhiecncatathbieliesnnes 1,369,000 ..rcessee 1,559,009 

| eee | Ties i cteniaticatialdennbeccs 1,761,000  ....00 - 1,877,000 

Dotal, 20: Waals saceccccscccsce 16,944,000 — ...ecceee 16,648,000 
| 26,648,000 

at 
i UNI ca snccctinnicntsvcicceitpinictioaivnanait my 

A ES SE 

Le ty ge a Sea : Sea 

ee 

| L—Isrorts of Artictes of Foop into the Unitrep Kinepom during 

November, 1877, compared with November, 1876. 
Nov., 1377. Nov., 1876. Increase, Decrease. 

£ £ z £ 
Living animals .........-00-e00 o 415,000... 568,000... 121,000 
Bacon . 341,000 629,000... wae 288.000 

yy. oe . 89,000 . 155,000... eee 66,00 
Butter’ ........ 662,000 ... 812,000 i 150,000 
2 ae 306,000 . 268,000 . 38,000 eee eee. 

‘ Wheat Cet eee eneem seeeeeee 3,833,000 eee 1,871,000 +e 1 962,000 see eee 

TRGIGA COFM .cccce..scesseseseeseee0 738,000 . 787,000 ... ni 49,000 
IOI wutices scavnreenniecnnes 635,000 432,000... 153,000 ... ‘i 

5 FADE apavencancnsnenesioubesanenentacn 158,000 ... 195,000... al one 37,000 
| Fish—Cured or salted ......... 192,000 ... 190,000 ... 2000... ie 
1 Meat—Va rious ....c.c0c-cosccoee 214,000 ... 153,000 see 61,000 ae oes 
| BARRONS ..ccecssssesesmennnee SEARO... F5000 .. 10000 .. eos 
1D sudthosmaettameaceeeccs <ee om ce 52,000 ... ove 
t —_—— —_—_—_—__ —_——_ -— —_—_— 

8,318,000 6,451,000... 2,578,000 ... 711,000 
Doodinct ccccsvccecssccece soaschuneadhubhbiosenssnresboesne pbbababietiave 711,000 

| ® ———— 

red SRRUORED . cicnpnasetnenentnianeviinennnnatiininee 1,867,000 

IIl.—Quvantities of the UNDERMENTIONED ArticLes Exporrep during 

November, 1877, compared with November, 1876. 

Novemb r, | November, | Increase. Decrease. 

1877. 1576. | Amount. | % | Amount. | % 

525,000 488,000 57,000 122 sak: Boab 
di s| 38,000 39,000 ae os 1,000 2°6 

1 Coal ccoccecessccccnesccesses tons 1,151,000 1,315,000 ee oon 184,000 141 
| EGRET * ccceresectnernes 80,000 67,000 13,000, 19°4 nd me 
j} Cotton Ya4r>n ....00-cercreee Ibs) 19,195,000 =. 21,494,000 = |... | 2,299,000 10-7 

— piece goods ...yards| 312,797,009 297,067,000, 15,730,000, 53 sue -_= 
| Iron and steel ...... ..tons| 185,000 189,000 te ee 4,000' 2-1 
| Linen yarn ........s01bs} 1,819,000 «1,753,000, = 61,40 35 tCs sl 
! Linen piece goods ....yards| 10,288,000 11,948,009! _—.. 1,660,000 140 
| Jute manufactures... — 10,190,000 10,417,000 a wre 227,000 22 

Seed oi) ......000......gallons} 1,647,000 1,495,000 152,000 10°2, os a 
| Broad silk ...-.-..-.+« yards} 260,000 272,000. a 12,000 “45 
} Woollen yarn .........lbs} 2,459,000 3,934,000 ww |. 775,000 240 
} — cloths ......yards 3,739,000 2,931,000 758,000 25°5, ne Sd 
| Worsted stuiffs......... a 13,948,000 15,876,000 we | eee | 1,928,000 12°] 
Carpets, &c..........-.. — | 453,00 441,000 12,060, 27 ese - 

| I1.—Vatves of the UNDERMENTIONED ArricLes Exporrep during 

November, 1877, compared with November, 1876. 

November, | November, Enevenne. | Decrease. 

1877. 1876. | amount. | % | Amount. | % 
i 

£ £ £ | £ 
| Alkali...coccccs peaneececosasnon 193,000 197,900 1,000 05 =m 
| Beer and alle .......0..0cesesse 166,000 159,060 7,000 44, a i. 
COANE ...rccccseervoesseveneee os 570,000 685,000 eos ee | 138,006 1771 
SESE cecstinencanmerenceine 291,000 272,000 19,000, 70, oe oe 
ROR FED snsenncncecssvcest 1,025,000 1,127,000 ws .. | 102,000 90 
— piece goods ......... 4,267,000 3,993,000 271,000 68 ee ni 

| Tron and steel ......... iioeee 1,634,000 1,736,000 we 1.6 | 102,000; 5°9 
Linen yarn. ..........+.- — 117,000 112,000 6,000 45 wei el 
Linen piece goods ......... 317,000 342,000 a 25,.0°0 74 
Jute manufactures .......+. 143,000 131,000 12,000 92 ana sins 
BS OE. nicveseechateed stense 204,00 165,000 36,000 2i'4 ove — 
NE SE i ceniish eh onstinawniin 458.000 52,000 ° i eet 4,000 77 
a eee 321,000 £42,000 . 2 121.000 275 

==  Gloths.......0:...... 486,000 422,000 64,000 152 ase coil 
| Worsted stuffs ............... 565,000 659,000 . wey 94,060 142 
Carpets, EC. ....ce000-- 60,000 61,000 ove 1,000 I's 

The following are the totals of wine imported and entered 
for home consumption respectively in the eleven months ended 
November 30, 1877 and 1876 :— 

ENTERED FOR Home Consumption. 
1876. 1877. 
gals gals 

[TEED diccoiecd 4,401,694 

1,447,412 vee 1,527,438 
BAUEBEO cccccceas 3,282,195 

LOSE OSS  cccccere ° 973,299 

E.94E3.006 — ccoccccce 4,621,241 

1,592,225 ec.coses 1,526,548 

~~ wine...... REED cahscies + 16,337,415 

Total seesesssesnseeens OS ve 9,368,532... 8,946,163 
( white........ . 7814640 ...... « 7,491,247 

> i 
_ Norr.—The quantities of spirits and wines entered for home consumption include ; the deliveries from the Excise warehouse, under Act 32 and 33 Vict. c. 103. 

~ 

senate, 
— Quantities. —— Value. 
1878. 1877. ten 
ga ra 

Red wine seeereneeeeneee 10,106,116 eee 9,597,592 see 2,674,754 eee s0buse0 
White Wine sressvsveone 8,444,859... 8,416,845... 3,777,355 .. 3,803,490 

Total of wine ... 18,550,775. 18,014,347 ... 6,452,109 ... 6,507850 
The following is an account of the quantities of certain 

principal articles of imported merchandise (subject to duties 
of Customs) remaining in the bonded warehouses in the 
United Kingdom on November 30, 1877, compared with the 
quantities in warehouse on November 30, 1876 :— 

1876. 1877. 
CMOOry ..cocccvevcocovcsscossvocesscscceccoce tS 18,087 seer eeeee 7,064 

Cvucoa ecnpenscanesspocosbosesescenebeosacaneneette 5,499,454 seer eeeee 3,713,247 

DOES cosccsccccccne cvcecevcccosccoccccccososC WES 216,024  ceccecece 379,547 
Fruit—Currants SOOPER ETE EE ERE HERE eee OEE eee eee 371,831 Peet eeree 691,770 

BARNES .corenccsovesnvenecbsnnccecdncecsecncszeses 237,906  ceccee.ss 257,978 
Spirits—Rum scoroecseeseseeees Proc! gallons *10,430,658 + *11,349,544 

Brandy SPORE ES ERE REESE STORER EEE EE EHH ER Eee eeeee *12.676,343 - *10,953,748 

Other sorts ...coo..sees ecsscescce | EID sncosecse *301,029 
MED Sasbeessnsneane epoca Ibs 106,112,713  ..ececeee 109,327,863 

Tobacco—Unmanufactured .,............+06 + 97,911,583  .cocceees 112,008,713 
Manufactured and Snuff ........ aeeblidenas 2,334,773 seecssses 3,035,375 

Wine—From France ..... iconuitnletaen +Bals 1,266,826 ..eccocce 1,209,738 
IE cctnaiemmccniieience ibis 4,465,627 0108 4,364,706 
Spain POOR Oee rere ee eeeeerereeesreseeeeeeOSeereseeee 6.855.551 seeeeecee 6,899,388 

Other countries ..........000+ sbuneaiiwenbened 953,549 sessessee 3,085,067 

Det OO WEG Sccaisicacicsckcctannnics *13.546,553 sess... "13,338,999 
* Including the stock in the Excise warehouses of spirits and wines received under 

bond from the Customs warehouses, un jer Act 32 and 33 Vict. c. 103, 

BUSINESS NOTES. 

InrtEREST ON CurreNT Accounts aT Banxs.—Both the 
Imperial Bank, Limited, and the Alliance Bank, Limited, 
have given notice that, following the practice of the other 
London banks, they will, after the end of the present year, 
cease to allow interest on current accounts, the existing 
arrangements for interest on money placed on deposit remain- 
ing unaltered, Tuis step on the part of both of these banks 
is a desirable one. It is in accordance with the correct prin- 
ciples on which banking should be carried on; and with the 
demand for money so small as it recently has been, it is 
obviously the right course to be taken under the circum- 
stances. 

Tue Srare or Trape as SHown IN THE Revenve 

Rervurns.—Oa the motien of Sir Thomas Bazley, the House 

of Commons, at the close of last Session, ordered the prepara- 

tion of a return of the amount and sources of the Imperial 
revenue, which is in some respects more complete than the state- 
ment formerly rendered. 
gross amount of the receipts in the year ended March last 
from all taxes and imposts; the cost or charge for collecting 
under each head; the sum which, after deducting these 
charges, remains as net revenue; and, finally, the gross and 
net amounts collected during each of the past ten years. 
There are several points of interest in the return; but con- 
fining ourselves, in the meantime, to the two items of excise 
and stamps, the later figures now given enable us to draw one 
or two instructive comparisons. Taking, for instance, the 
receipts from stamps on bills of exchange, and those from the 
penny stamps on receipts, drafts, &-., during the past eight 
years, we have the following comparison : — 

B ll Stamps. aoe Stamps. 
£ 

719,750 583,568 
764,093 603,275 
846,258 645,343 
958,509 (94,004 
985,023 733,158 
903,473 747,301 
852,350 781,08 

1877 ...ccrcccccscocsccsosccsoscccescooscnssseveosoes FBV AMBA  geveeeeee 814,992 

From 1870 to 1874, it will be observed, the receipts trom bill 

stamps rapidly increased, the amount received in the latter 

year being 265,273/, or about 37 per cent. more than in the 
former, while from 1874 onward there has been an almost 

equally rapid decline, the receipts in 1877 having fallem very 
nearly to the level of those in ]871. But the revenue from 

penny receipt stamps shows no such oscillation, a steady rate 

of progress having been maintained during the whole of the 
seven years. For the fluc'uations ia the receipts from bill 

stamps it is of course easy to account. Up till 1574 tne trade 

of the country was rapidly expanding, aud prices continually 

rising, and the bills created grew both in number and amount. 

The subsequent decline in prices, however, has reduced 

the amounts for which bills are drawn, and, at 

the same time, the number of bills has been 
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} diminished not only by the dulness of trade, but also because , industrial trades, &c. The year of establishment of these firms may 

owing to the weakening of credit we are now doing more of a | °° Summarised as followss— . 
: cash business than before, and because when the rates of dis- | Before 1609 .... 1} Before 1966 .....sscccoscsosveesusee ak ae 
; count are low it becomes less worth while to make use of | — iS) ~ a): eo 
4 bills. This increase in ready-money payments has, of course, | — 175) —_ — oo seeeesnsneenerscneeesessmee $25 | 
a] tended to increase the rise of receipt stamps, and the growth | — is20 -.. i. MPa ee 
= in the revenve derived from these has, no doubt, been also | — }:5) =~ Sk eee emererntnses =) 

promoted by the multiplication of cheques, which are now| — 150. OES | So ¢ Bl eteermeencnomdinenes!: 00 | 
more generally used for the payment of smaller amounts | — jan); pert ee eer Ea 

E than formerly. But while the increase in the revenue from | — 1562 =) — ie. hineeplplnsenasage Se 
penny receipt stamps may thus be, to some extent, accounted | In order to show the vicissitudes of business, it may be stated that i» 
for, the main inference from its steady expansion seems to 
be that while our great manufacturing and wholesale busi- 
nesses have been perturbed, the retail trade of the country 

noticed the large preponderance of bankers :— 

1866, for instance, about 600 new firms established themselves, of 
whica, in 1877, only 317 remained, and for the period from 1866 to 
1£77 the statement is :— 

Bank of Bank of 5 

At the beginning of 1877 there existed in the City of London 11,449 England. ireland. Total. : 
firms engaged in wholesale business—i.e., in the banking, finaneial, sas ree Se £ 
insurance, &c., business, in international and local general wholesale | Balances on Nov. 24 ...... 1,735,692 we 313,821... 2,099,013 
trade—exclusive of Stock Exchange, publishing, retail, and small — Dec. 1 veoee 2,053,587 ... 392,895 2,445,432 

* See Table B., p. 1426. 

article of last week, that “‘as we retain the best material for 

BIER cccteansreaeens 267,845 79,574 200 347,419 

' Still in Ex- ! Still in Ex- 
has been going on pretty much as usual. There seems to| — . istence | istence 
have be littl h . th -d ° t f th Year of Esta- 5 in 1877. Year of Estas : in 1877. 

en é change 1n e every-day requirements 0 e blishment. No. No blish ment. No. No. 
: : : 1866 ....ec0ec000 SOB ~sertcendel 3U7 anki GAB. cssssens 48 

people, beyond a continuous growth - the expenditure, and Wi sckaenin SA penne 325 Nc cehcctie SORE cassie 513 
i this deduction is borne out by a comparison of the net receipts 186B..c0.ccseeee TE amine 330 ROPE ccoxcaiboes 7¥2 621 

. . SN iceccaia OP cerns ee? tS Re 660 
; from stamps and excise during the past two years, These SONG cicsciee < { Tepes BO cc A) >< AIR capensis BND tepideagtn in 

|' were— SD arenicninn, UM, arora 95 | 
j j Excise. Stamps. It is a curious fact that, although since 1871 business has been far | 

£ £ from good, yet the number of houses has increased at a greater ratio | 
\" | i eesenenes tesennennannanes seeeeeeren sane . aa seeeseces oe than before. The greater part by far of the increase consists of small 
: eb ae ee te , en = firms in the commission trade, agents of manufacturers from the pro- : . : . k ‘ : ié pro 

|The stamps, which are some index of the extent of our mer- | yinces and abroad. The net increase in all the trades from 1871 is | 
cantile transactions, are lower in 1877 than in 1876, while | about 2,000. In 1876 there were established 1,044 new firms, of which 
‘the continued growth in the excise shows the purchasing | 5°” eae esc Coban 45 aren nena commission houses, and 

. . of £ 5S, § - - ower of the masses to have remained comparatively un- | 9200'S *9v Importers of (oreige Goes, Warehousemen, HUrriers, Mant | P hed P y facturers of trimming, &c., 75 wine merchants and agents, 63 ship | 
touched. and insuranee brokers and agents, 32 in the t 3 colonial | i gents, 52 in the tea trade, 18 colonial | 

f | brokers, 18 cigar and tobacco merchants, 11 hop merchants ; the | 
Y | Prorits IN THE Corron Trape.—Last week, in alluding | ve* being "pm oe ore branches. The increase in the com- | 

to figures* showing the cost of raw cotton imported, we | mission and agency business for manufacturers abroad is strangely | WS 
‘ced that i d h f di : borne out by our imports. The total imports in 1871 amounted to | 

noticed that it appeared to have increased in recent years, in | 331.000,000/; in 1876 to 375,000,000/, an increase of 44,000,000/, Out 
relation to the price per yard of cotton goods exported. But | of the number of firms estatlished in 1876 more than 200 at least are no | 
the figures supplied to us were designed to represent, not the longer in existence; 38 have been officially reported as having failed. 
Prete ae proportion of cost price, but of selling price. This oon the old firms stillin existence may be mentioned the fol- | 

can be more clearly shown by treating the same figures in a aii Evcastisuxe Barons 1600. | ' 
different manner, thus — Rinne Mia am Covass. ccctenarvtrente cs. sienessnnmanpees init eieeaenanaiiennn came . 1555 

Price per } Ib EsTaBLISHED Brrore 1650. 
of Cotton Child and Co, ........cccsseccscsseree...cee 1632 | Goslings and Sharpe ....0v,..ccecersseee - 1650 | 

ones Pris pe Yard a < ere Amongst the firms established before 1700 may be noted :— 
n the Un of Cotton ng frice. of Cost to Bank of Frngland  ......scceess-es--.-e. 1594 | Barnetts, Hoares, and Co. ...... about 1860 (28 
Kingdom. Goods exported. Amount. Selling Price. Coutts and Co. ....0. 2.0 onieatitaeoete 1690 | Messrs Hoares .......00..ccssseeerseseeees 1870 a 

a d a "0 Willis, Percival, and Co, .............«. 1672 | Hand-in-Hand Insurance Company .. 1696 ! cate ee 
a coon settee ” 21 teens - steeee i sete = Hudson's Bay Company ............... 1670 } Hankey (Thomson) and Co.....,,....., 1685 ' Pes: 

SNE 2a cso sceh Seer MRE otal: Bs cata After 1700 :— : a 
1e70 ..0...0.cc000ees *e ee oe ° Sid. obepen 65 BankRkrs. > ome: 
1871. 2.0 s00-c0.ccccsece Dee's aon 3 etree wees 50 Barclay, Bevan, and Co.....0..s00...... 1710 | Fuller, Banbury, and Co. ........ eendidib 1736 tka 

ee TM | are . i paces if owe 8 Glyn, Mille, and Co. .40....0+-<seeeeeeee 1745 | Dimsdale, Fowler, and C0......100.00.-4 | Ae M2 
ONE. ccistdsenenstcn ‘ee PYRO pee 1g —“ Robarts, Lubbock, and Co............... 1772 | Smith, Payne, and Smith ........ aces 1759 tiwag 
ve rr em eM dae 1S a cca 53 Prescott, Cave, and Co..........ce0cese00 1765 Williams, Deacon, and Co............... 1769 | df ae 

| | eRe eS Wee” ebbets it | t eemece lw ats . 56 Bosanquet, Salt, and Co... ......60...... 1787 af ’ 

| FOE denipreereticnere ° 1g enecee 3} ececee 1 sxe SO BANKERS IN THE West-Enp. ; ar 

. Messrs Drummond.......... dentinteoles . 1712 | Herries, Farquhar, and Co. ............ 1770 C3 OR 
| The average cost of a } 1b of raw cotton having been 70 per cent. | Ransom, Bouverie, and Co... 1786 | Richard Twining and Co... 1508 Be ete 

of the average selling price of a yard of cotton piece goods in | 5. i40 Brothers, and Co ny bn lees ee et 
é a . . ’ . Js eeeeeesrerreres + DPATHOCL ANG UO... ce eecesesecveld ‘ 4) pte 

1869, from which it steadily fell to as little as 50 per cent. Samuel Dobree and Sons ....... isso 1770 Frith, Sands, See aninbecictedbeinis 1776 | tate 
. d . . e end FH. GEER ccccococccoccccsee fore 1769 | Harvey, Brand, and Co. ......... about 1798 | ee * 
in 1876, this brings us in aceordance with the statement as | Korbel, Jameson, and Go. ......about 1790 | Lucas, Nicholls, and Co.........abowt 1796 | tet 
to possible profit contained in the Customs’ report, so far ee ee ae ee wae on ae "ee 

. : t attison and Sons ...... ) e ’ ’ Oe seeeee r 70 | AES 
'as the cost of the raw material is concerned. The permanent ke, &e. eh ! est 
cost of production, and the price, must also be considered. | j..1.05 ana Butler beg = nt be aoe) ae? 

. . FOS ANA LUBLCT .ceecccevececseeseseccre 5 , 3 : + ceecerece ecoee LEZ We | ay. 

We may assume, though the exact quantity is not material to And Num+rous Others. li * he : 
c Corn, Propvuesg, &c. Wee 

the argument, that each pound of raw cotton represents five Aste, Son, and Kirchevall.,.......00+++ 1775 | Joseph Travers and Sons ...... before 1770 ah f+ 
yards of goods manufactured. In 1867, taking the price per : we. —y 

; 21 3s WAREHOUSEMEY, Xe. aie 
yard at 43d, five yards would have produced 223d; from this | Bacgalays, Westall, & Spence.about 1798 | Chrie'y and C0.-v.eeseenen about 1780 | 7 
‘must be deducted the cost of the raw material, which was | ee cee ae em exerts ee es er re new ene ees ER an 
| then 1034, leaving about one shilling to meet the expenses of Alten and Hanbury's COUNTING. cscctetneptnnncsacinhstlalhccnen smvematieniie bout 1790 | “4 Fe. 

* Orner eNd Sons (Drugs)  ......-ceccecceccceseseeccersecsece Micbtechctaneiasnsdesnsscetacee bef 1750 ! ieee 
fame sr and = — = — io ee the five | Thomas Hubbuck and Bons (Oil, Colour, We.) vnvenseeeveneenssnessienennnneeng eee 1785 | ee 
| u ve pr i i Cosel, Making, 206 Co. CBIR) 6. ciascccshercosccscsaseseabeccsboncssbessdeseesecouss before 1775 | Eres 
yards at i ° P a -_ 43, rom which if 634, Mocatia and Goldemid (Bullion) ............seecceccessccsesserseseeeeeeseneeteeeeecesces before 1779 | | Skat 
the cost of the raw material, is deducted, rather less than 10d And Others, te 
remains, the prorortion of profit on outlay on raw material { —____e shat, 
being, however, larger than in the former case. We are led THE PUBLIC REVENUE AND EXPENDITURE. | es 
by the state of trade to conclude with the remark in the The Exchequer issues of the week on account of expendi- | ae oye 

{ 

-— . 
' f 

ture were 1,071,339/, viz. :— Oe gl aa > 

“our manufacturers to work upon, we ought also to supply £ re 
. . - a es = oe “ the best article to those with whom we do business.” Permanent Charge of Debt ......-....0:.ssseseecsosesees 1,231 ‘- a 

Interest on Temporary Loans for Local Werks, and tee 
| Interest, &c., on Exchequer Bonds (Suez)........ . i ae 

“ ” ; . 3 c *3 = 

Tur Op anp New Firms or tHe City.—Mr Richard Seyd, ae ae PORES PT erernssnninse ise 1.069 oe | ee 
. . ’ SOOO ee HORE RETO HEHE EEE THERE Ee teeeeee ~J9 vw 5 & 

F.S.8., has favoured us with the following statement, and | re ae age 
while we insert the names so supplied we regret we have not TMID. xsssnovosmnasdaccoseconecenccssceccnconcncsoanan. Mp bgee® a 
space to enumerate other firms of very old and equally high During the week the cash balances have increased in the | a 
standing. Amongst the houses longest established will be | Bank of England and in the Bank of Ireland as follows:— 
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etal cennitealaan 3,441,221,308 10 ... 3,498,702,164 90 ... 3,356,934,057 43 
| The above return compared with that for the preceding 
week exhibits the following changes :— 

DecrEAsz. francs. 
Ce oe ET ies) ae 25,263,360 
Sule My WOMNE 5. .w nce suntannacaiiomadlc - 13,925,504 
SWiNGOS Capealle «. .ciniscdicanssbvincdbbbedsibeis . 20,820,754 
Dani cn cevveees sctiba tebe dutinian be bhidpabeiabicaebaeiledl 12,909,426 
SPOR ost Aihstdsnsctisrettedl Lecnsiliibiaeniatienios 46,575,924 

Notwithstanding the decrease in the discounts due to the 
paper which matured at the end of last month there has been 
a fresh hardening in the money market, and discount is again | almost impossible outside the Bank of France, with the exception of bills of the haute banque, which are still placed at 
lj tol}. The weakn 
iMvestments in En 

ess in the exchange on London permits 
glish paper; the lowest poiat touchel 

The following are the receipts on account of revenue during 
the week ending December 1, as compared with the corre- 

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

Dec. 1. 1876. 
£ £ 

Cet ..cccecoveccsvednensel bovine 392,000 _...... 417,000 
BE xGISO sccciscnces -ccsdnonsandocecevecce 438,000 _...... 451,000 
Stamps ....ceccercercessevecseecoecse 231,000 ...... 216,009 
Land Tax and House Duty...... SAO. enone 2,000 
Property and Income Tax ...... 30,000 ...... 27,000 
PG SDs kdcswintenseninbeesaninne 80,000 ...... £0,000 
Telegraph Service  ........006 eves 55,000 ..... ° 55,000 
Crown Lands..........cescee caneaee BE, nsciee nil. 
Interest on Advances for Local 

Works and on Purchase Money 
of Suez Canal Shares ......... mm. § 2 99,415 

Miscellaneous... ... ....seccccsecsee $310,735 ..... 242,472 

Total ..... pintvonadeneegesose 1,537,735 ...... 1,589,887 

The total receipts of the previous week were 1,139,813. 

° . or 

Forcitqn Correspondence. 

FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 

Paris, December 6. 
The returns of the Bank of France for this week, last week, 

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

Dec. 6, 1877. Nov. 29, 1877. Dec. 7, 1876. 
f ¢ f ce f e 

Capital of the bank ........... 182,500,000 0 ... 182,500,000 O ... 182,500,000 0 
Profits in adiition to capital 

(Art. 8, Law of June 9,'67) 8,002,313 54 ... 8,002,313 54 0. 8,002,313 54 
Reserve of the bank and its 
WOWRGOE ....... 5000-000 201500080. 22,105,750 14 ... 22,105,750 14 .., 22,105,750 14 

| Reserve of landed property.. 4,000,000 0 ... 4,000,000 0 .w. 4,000,000 0 
| Special reserve ......-...00...... 12,000,000 9 ... 12,000,000 0 ... 20,714,209 97 
Notes in circulation .......... 2,437,979,275 O ... 2,463,242,635 0 ... 2,541,143,606 0 
Bank notes to order, receipts 

payable at sight ............ 60,616,253 99 ... 61,282,023 35 ... 24,331,021 64 
Tréasury account current 

CTEMILOT .......00000-.2--+--0000 207,589,599 18 ... 221,615,103 538 ... 89,617,903 79 
Current accounts, Paris...... 420,543,058 27 ... 442,222,454 15 ... 376,635,973 15 

Do branch banks ............ 43,030,709 0 ... 42,172,087 0 ... 43,881,864 0 
Dividen 's payable ...... seine 239,896 O 1,272,156 O 1,423,980 0 
Interest (n securities trans- 

ferred or deposited ......... 4,170,559 26 ... 3,979,112 92 ... 3,850,789 17 
Discounts and sundry inte- 
DUNN vinicivscnntenbartnessaecncen 7,373,428 51 ase 6,934,325 26 ... 8,736,253 41 

Rediscounted the last six 
MONtHS ..0...+08 cebeteentnasonb 1,271,342 98 1,271,342 98 ... 1,896,933 8 

Bills not disposable............ 4,896,808 78 ... 2,243,772 D9 oo 2,108,661 64 
Reserve for eventual losses 

on prolonged bills .......08 6,897,164 82 .., 6,897,164 82... 9,000,000 0 
Sundries ....00.....ceccrereesesevee 17,005,143 63 ... 17,061,924 13 16,933,803 95 

Total ccoseccsccce tnibe 3,441,221,308 10 .., 3,498,702,164 90 ... 3,356,934,057 48 
CREDITOR. 

Cash in hand and in branch f c f c f ¢ 
banks cesses saneerersens vove-+» 2,057,074,516 33... 2,099,983,942 33... 2,174,461,083 43 

Commercial bills over-due.., 350,830 87 . 160,358 35 ... 135,026 76 
Commercial bills discounted, 
ff ate 260,787,607 26 ... 300,730,847 35 ... 218,350,733 38 

Treasury bonds..........00...... 310,775,000 0 ... 310,775,000 0 ... 333,845,000 0 
Commercial bills, branch 

DANKS ...scereees-sceeeees-ceeee 323,210,892 0 ... 334,783,476 0 ... 222,536,320 0 
Advances on deposits of 

bullion emueanael Pie AP « 22,708,800 0 22,521,600 0 , 15,715,000 0 
}o in branch banks ...... 5,354,000 0 5,111,300 0 . 1,455,900 0 
Do on French public 

SCCUTITICS............000008 40,490,700 0 40,315,900 O . 27,823,600 0 
Do by branch banks ...  30.413,750 0 39,007,150 O . 21,185,500 0 
Do on railway shares 

and debentures ......... 22,959,700 0 ... 21,876,200 0 . 16,288,000 0 
Do by branch banks .,. 17,718,200 0 17,529,100 0 . 13,031,000 0 
Do on Crédit Foncier 
IED cuss.) niiecncoerinnven 1,574,400 0 ... 1544400 0. 1,272, 0 Do branches ....c0.00.+0008 984,200 O se $56,000 0 . 791,100 0 Do to the State (Con- 
vention, June 10,1357) —60,000.000 0 ... 60,000,000 0 ... 60,000,000 0 

Government stock reserve... 12,980,750 14 ... 12,980,750 14 ... 12,980,750 14 
Do disposable _teenvenenens 81,988,823 79 ... 81,988,823 79 ... 76,313,613 82 

Rentes Immobilisées (Law 
of Jane 9, 1857) ............ 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 

Hotel and furniture of the Rik 
bank and landed property 

_ branches i sve denttsebesasinueel 9,048,391 0. 9,214,902 0 ... 9,059,893 0 Expen-es of management ... 4,510,404 75 .., 4,424,540 46... 4,747,709 41 
| Empi y of the special re- 
| _ & rve eeeveccescectSeenecseccccss 12,000,006 0 see 12,000,000 0 ... 20,714,209 97 
Sundries....... isiisaronsiieeuions 32,130,441 96 ... 31,757,474 48 ... 20,582,112 57 

2 

during the week was 25f lic; to-day the rate is 25f 16c. No ) 
importations of gold of any amount have taken place, although | 

arcels of napoleons from Amsterdam, where the exc on 
Paris has advanced to the gold point, in consequence of the 
demands for investment in the new Russian loan. Advices 
from Berlin mention a en ulation in Russian paper at 
all dates down to the end of February, evidently with the view 
of driving up the Russian funds by means of the exchange, 

The monthly settlement of Rente was effected with relative 
calm; the making-up price of the Three per Cents. was 71.45, 
and of the Fives 106.75, which was a profit for buyers of 65 
centimes on the former and of 95 centimes on the latter. A 
backwardation of 2 to 3 centimes was paid for the Threes, and 
of 7 to 11 centimes for the Fives. Realisation produced a 
little reaction, but to-day the more hopeful political news pro- 
duced a general rebound, Rente gaining nearly }, and closin 
the Threes at 72 and the Fives at 107,124, which is a gain o 
from 4 to } in the week. Most other securities are at higher 
rates, compared with the dateof my last letter. Austrian Gold 
Rente 4 per Cent. is firm at 63; Italian, 73£ 10c + 45c; 
Russian 5 per Cent., 1870, has lost } at 82; Russian, 1877, 
80; Bank of France shares, 3,090 + 45; Crédit Foncier have 

ain gone back 10f to 623.75; Suez Canal shares have 
onsen from 695 to 720. Railway shares have gained 5f to 

10f. Egyptian unified bonds, after receding to 158.50, have 
recovered to 162£ 50c; the railway bonds to 265. 

All doubts as to the course the majority in the Chamber of 
Deputies would take with regard to the Budget were removed 
by the declaration of M. Jules Ferry on Tuesday, announcing 
the intention of the Committee not to detach the four direct 
taxes from the rest of the Budget, or to vote the estimates, 
until the Chamber shall have before it a Ministry chosen from 
the majority. There are reports to-day of the appointment of 
a Left Centre Ministry, but should this combination fail, the 
situation will become extremely grave. There is not now time 
for the election of a new Chamber before the end of the year, 
even should the Senate consent to a dissolution, and the divi- 
dend on the 3 per Cents. will fall due on the Ist January, A 
postponement in the payment of the coupon would be one 
consequence of the Budget not being voted, but what would be 
more grave would be that the Customs would have no autho- 
rity to levy the import duties, and the country might be 
flooded with foreign merchandise, to the detriment of the 
revenue. The Committee on the Budget has done its best 
to present any interruption in the public services by examin- 
ing the estimates and drawing up all the reports in the 
remarkably short space of three weeks ; with the ae 
of a Parliamentary Ministry, the Budget might therefore be 
voted in a few sittings. The Committee, after considering the 
various proposals for the reduction of taxes by the surplus in 

1878, proposes to abolish the soap duty, to reduce the railway 
duty on goods from 5 per cent. to 24 per cent., and to reduce 
the additional centimes on the patent or trade license by 13 
centimes. 

The Journal Officiel of to-day publishes the text and tariffs 
of the new treaty of commerce with Italy, presented to the 

Chamber of Deputies for ratification by the Dake Decazes on 
the 12th November. 

The Budget for 1878 presented by M. Caillaux to the 
Chamber of Deputies is little more than a reproduction of 
that drawn up by M. Léon Say, and laid before the Chamber 
on the llth January last. A comparison, however, of the 
chapter relating to the situation of the Treasury, shows the 
increase in the interval in the amount of the new liquidation 

account and in the issue of Treasury bonds to provide 
resources for the same account which will be redeemed 
from 1880 with the annuity of 150 millions now paid to dis- 
charge the debt to the Bank of France, which will be 
liquidated by the Ist January of that year. M. Léon Say’s 
Budget law, which gives the situation of the Treasury on the 
3lst December, 1876, says:—“‘ The short-dated Treasury 
bonds created amount to 277,585,000f, of which 15 ,000,000£ 
fall duz in 1880, 27,585,000f in 1881, 100,000,000f in 
1882. Those bonds are created to procure resources for 
the new liquidation account, for which credits are already 
opened t» the amount of 335,877,000f, for the depart- 
ments of War and Marine.” In M. Caillaux’ Budget law oe 
passage, giving the situations on the 3lst August, 1s modifie | 

| 

| 

a small sum of Australian gold has been received, and some i 

as follows:— The short date Treasury bonds amount to 

361,160,500, of which 150,000,000f fall due in 1880 ; 51,160,500£ 
in 1882; 100,000,000f in 1882; and 60 millions from 1878 to 
1883. Those bonds are created to cover the credits of the 
liquidation account, which amount to 612,530,000f. ere 
quently, during the interval of eight months new credits 4 
the amount of 226,653,000f were opened for the ee | 
account, and Treasury bonds were issued for a sum * 

73,575,500f, The ordinary floating debt on the 3lst Augus | 

amounted to 839,199,200f, of which the principal items were | 
the funds of the communes and public establishments, aT O6OE | 
banks, guarantee money and deposits ; of thatsum 853,931,2698 | 
had been applied to cover the deficits in past f.nancial years. 
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balance of 90,488,660f. 
The attacks on the Crédit Foncier Company by the Débats 

have now become so frequent and so persistent as to permit 
a doubt whether they are ene ee by public interest, 
and to suggest that there may 

to the journal, and who may have an interest in depreciating 
Egyptian securities. Another has appeared this week repeat- 
ing in substance the facts givenin the former articles relative to 
the amount of the Egyptian securities held and the difference 
between the sum at which they are set down in the balance 
sheet and their umed real value. The conclusion at 
which the writer arrives is, that the Crédit Foncier should 
at once get rid of ail its Egyptian securities, and should 
cease to pay any dividend until it has reconstituted its capital, 
as has been done by the Austrian Crédit Foncier since 
1873, after similar embarrassments. With regard to the latter 
of those means it must be remembered, in justice to the present 
board of directors that in April last they proposed to reserve 
the surplus profits, amounting to nearly 24 millions, after 
payment of the statutory interest on the paid-up capital, to 
meet eventual losses, but that in the annual meeting of share- 
holders a motion to distribute those profits in a dividend of 11f 
per share was carried against the board. As for realising 
those securities at once, the board would no doubt be glad to 
be rid of them if not convinced that such a course would be 
more dangerous than holding on. The board has, of 
course, well weighed the chances on both sides; on the 
one hand there is the certainty that to throw 166 million 
francs of Egyptian securities on to a weak market would 
only produce an aggravation of the loss; on the other, the 
only thing to be feared is a total repudiation, which is 
scarcely probable ; and a further reduction of interest, with the 
certainty that it would be paid, would rather strengthen the 
value of Egyptian securities than otherwise, while payment 
for afew years of the present interest, which represents.18 per 
cent. of the market value of the bonds, would cover, in a large 
measure, the possible loss. 

The same number of the Débats contained a charge against 
the last Cabinet, which has produced a still greater sensation 
than anything wntten against the Crédit Foncier. It accuses 
the last Minister of Finance of having employed the Treasury 
funds for Bourse operations to sustain the price of Rente on 
the 14th October and the 7th November, and announces that 
the Committee on the Budget will demand an explanation ; 
and if the result has been a loss, will compel the Minister to 
repair it personally. No details of the alleged speculation 
are given, but from the fact of the present Ministers not 
having contradicted it, there may be assumed to be some 
foundation for it. The Débats repeated the charge yesterday, 
and narrated the severe censure the Government of ihe 
Restoration drew on it for engaging in similar operations, 
when there was more excuse for them than at present. It is 
reported that the operation consisted of the purchase and 
subsequent sale of 600,000f of 5 per cent. rente, and that the 
operation produced a profit of 22,000f. 

The demand of the shipowners for protection gives an 
interest to a return of the effective of French merchant ship- 
ing at the end of 1876, compared with the preceding year. 

The tonnage of both sailing ships and steamers, which had 
been 1,028,228 tons at the end of 1875, was only 1,011,285 
tons at the end of 1876. There was consequently a diminu- 
tion of 16,943 tons in the year. But if a distinction is made 
between sailing vessels and steamers, it will be found that the 
real carrying power has not diminished. There was a decrease 
of 29,972 tons in the former, but an increase of 13,029 tons in 
the latter. But it is estimated that a steamer will do at least 
three times the work of a sailing vessel; the increase in the 
carrying capacity of the steamers was therefore 39,087 tons, 
less 29,972 tons} in sailing vessels, or a net augmentation of 
9,115 tons. The increase is not large, but it is an increase, 
and disproves the assertion of the French owners that ihe 
national shipping is disappearing fast from the French ports. 
The great subject of complaint is the law of 1866, which 
abolisbed the differential duties on foreign shipping, known as 
the surtare de pavillon, since the loss of which protection 
French shipping is alleged to have rapidly declined. There is, 
indeed, an apparent decrease since 1866, as the total tonnage 
was then 1,042,811 tons, and is now only 1,011,285 tons. But 
the tonnage of the former year consisted of 913,034 tons of 
sailing vessels, and 129,777 of steamers, or if the above- 
mentioned rule with regard to steamers is applied, a total 
carrying capacity of 1,302,365 tons; in 1866 the respective 
tonnage of the two classes of vessels was 792,836 tons and 
218,449 tons; or, following the same rule, a total effective of 
1,448,183 tons, an increase of 145,818 tons in 1876, compared 
with 1866. 

The Bulletin de Statistique gives the receipts from indirect 
taxes for the month of October. The revenue in that month 
amounted to 185,129,000f, which was an increase of 4,466,000f 
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Another special Treasury account shows receipts amounting 
to 119,716,078f, and expenses 210,205,538f, leaving an unsecured 

; some truth in the rumour 
that these articles are written by a banker not belonging 

1457 

on the estimates, and of 573,000f on the same month of 1876, 
The augmentation, compared with last year, is the more 
remarkable from the first nine months of the year having left 
a deficit of over six millions. The political crisis did not, 
therefore, produce such a disastrous effect on the revenue im 
October as might have been expected from the complaints of 
the stagnation in trade, 
The Suez Canal Company has published its returns of the 

receipts from shipping in the month of November. They 
were as follows :—1877, 113 vessels, 2,270,000Uf; 1876, 114 
vessels, 2,500,740£; 1875, 111 vessels, 2,261,268f. First 
eleven months of the year: 1877, 1,494 vessels, 29,580,601f; 
1876, 1,337 vessels, 27,372,471f ; 1875, 1,353 vessels, 26,159,734. 
The increase in 1877 was obtained with a reduction of 50 
centimes per ton in the tolls since the month of April. 

M. Victor Bonnet continues in the Revue des Deux Mondes 
his articles on the — of taxation. The first, on “ Pro- 
gressive Taxation,” I noticed a fortnight back; the subject of 
the present one is “Indirect Taxes on Articies of Consump- 
tion.” Those taxes are opposed by most economists, but 
M. Bonnet believes that they are not deserving of all the 
blame attached tothem. The great French economist, Jean- 
Baptiste Say, wrcte that they were heaviest in inverse 
proportion to the wealth of the taxpayer. M. Bonnet remarks 
on the other side, that the more States advance in civilisation 
the greater is the proportion of indirect taxes to the direct; 
thus in England and France the indirect taxes form threée- 
fourths of the revenue, while in Turkey they do not furnish 
one-fourth of the Budget; and although taxes on articles of 
consumption have long been attacked as unjust, they have 
everywhere become forcibly developed as if they were 
associated with the general progress of society. That contra- 
diction has struck M. Bonnet, and before joining in the 
censure on indirect taxes, he has resolved to examine the 
question thoroughly. He does not admit that any class of the 
population should be exempt from taxation, and argues that 
when the ¢aille, and other taxes of the ancient regimé, were 
abolished as vexatious, it was not with the idea of freeing the 
inferior classes from all share in the public charges while 
allowing them to enjoy the advantages of society. The idea of 
taxing only articles of luxury he admits t> be attractive, but 
describes it as an illusion, for in France, even including paper, 
soap, oil, &c., as articles of luxury, they only produce 35 
millions in a Budget of 2,700 millions. He maintains that the 
taxes on consumption paid by the working classes are trans- 
ferred by repercussion to the general revenue of the country, 
as is shown by the general increase of the rates of wages, 
which has more than kept pace with the augmentation in the 
cost of living. To deny this would be, he says, tc contest the 
solidarity which exists among all classes of citizens from an 
economic point of view. The city of Paris has exempted from 
the house tax all habitations paying a rental of less than 400f, 
but the only result has been that rents, which subject to taxa- 
tion would have been only 350f or 375f a year, being exempt, 
are paid 400f, so that the effect of the exemption has 
been to favour the landlord, and not the tenant. M. Bonnet 
also maintains, and gives examples in support of this opinion, 
that taxation does not produce the effect on the consumption 
of articles of necessity generally supposed, and shows, on the 
authority of statistics by M. Clement Juglar, that the con- | 
sumption of meat in Paris between 1840 and 1874 increased }] 
34 penne per head, notwithstanding the tax of 10 centimes 

er kilo. 
. The Paris Syndicate of Agents de Change bas admitted to | 
the official price current the new Russian loan of 375 millions | 
of francs, represented by 300,000 bonds of 500f; 70,000 of 
2,500f; and 4,000 of 12,500f. Transactions for the account | 
will be in sums of 2,500f of rente (50,000f of nominal capital), | 
and their multiples. 

The Messager des Affaires states that M. Isaac Pereire is | 
likely to return to the direction of the Crédit Mobilier and the | 
Immobiliére companies, of which he was one of the founders. | 
The same journal mentions the dissolution of the Seligmamn.- | 
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Rothschild Syndicate for the placing of 200 millions of doliars 
of the United States 44 per cent. loan, and the distribution of , 
4 millions of dollars as profits among the members of the 
group. ! 

GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 

Vienna, December 4, 
The opposition on all sides directed against the autonomous | 

duty tariff is taking enormous dimensions. Of the petitions | 
which have been addressed to the Reichsrath, not only against | 
the increased duty on food, but also on manufactured goods, 
may be mentioned one from cloth merchants, and and another | 
from the cotton weavers. The latter have shown in their peti- 
tion that the new tariff reduces the whole of their customers 
to scarcely half a dozen inland printing manufactories. The 
cloth-merchants in their turn have proved that there is no | 
reason whatever for raising the duty on woollen goods, as 
cloth manufacturers export to every possible market at pre- \ 
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sent, and have become millionaires, whilst twenty years ago 
they were the proprietors of petty establishments, and did not 
export at all. The reason of their embarrassments is not the 
low duty on foreign goods of their own branch, but the fact that 
with their savings they commenced other undertakings, such as 
sugar manufactories, &c. The social Democrats in Vienna also 
assembled last Sunday, and adopted resolutions protesting 
against the new duty on coffee, petroleum, &c., as it must be 
looked upon as bearing hard upon the working-classes; and also 

oe against the raised duty on textile goods, which brings with it 
Hi no advantage to home industry in general, but will only serve to 

; enrich a small number of manufacturers. The increased duty 
tiki ' on food has been strongly opposed in Parliament also, where 

| the committee has refused to sanction the increase on coffee, 
which had been proposed at 24 florins. The committee will 
not sanction a higher duty than 20 florins. This opposition, 
along with the fact that the negotiations with Hungary cannot 

| possibly be closed at the end of the year, so that a provision- 
ary prolongation of the treaties must be made, has caused 
| the secretary for the Board of Trade to address a note to the 
Minister for Foreign Affairs, and to his special colleague in 
Hungary. It had already been resolved that, if the negotia- 

' tions with Hungary cannot be brought to a final result before 
‘the end of the year, a prolongation of two months should take 
place. The debate on the autonomous duty tariff will en- 
counter innumerable obstacles. Therefore, the Austrian 
Secretary for the Board of Trade proposes that Austria should 

‘ask a six months’ prolongation of the present treaties at 
‘the hands of Germany, France, and Italy. (The prolonga- 
| tion of the treaty with England is said to be already secured.) 
'The news that reach us from Berlin, however, indicate that 
the German Government will not consent to this proposition, 
, but will demand its extension for a year at least, as a six 
a prolongation would be advantageous to Protectionists 
alone. 

| The discounts of the Austrian National Bank have again 
decreased by 9 million florins, while those of the German 

| | Imperial Bank have increased somewhat, on account of the 
t |) reduction of the rate of discount, which was changed from 
a | 6 to 5 per cent. 

| The definite results of the produce of the harvest of 1877 in 
| Prussia have been published. The following table enables 
| us to compare the prices with those of the last ten years. 
| An average harvest is designed by 1; what remains betow 
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Total average.! 0-32 | 034 | O88 | O90 O84 O85 | O75 | 0-95 | 035 | O81 | O85 

The average of beans was W'S] for 1877, that of buck-wheat at 
| 0°93, that of turnips and cabbage 0°88; flax, 0°78; hops, 1°01 ; 
| tobacco, 1-00, 

| The exclusion of Roumanian and Servian cattle into 
| Austria, on account of the plague having broken out in 
|Roumania, has now been published in the newspapers of 
| Belgrade. | 
| The total of new money coined in Germany up to the 24th 
| November amounted to— 

Marks. 
PIED. JibincicnhighyndscilibiisiniansediebGtnee 1,536,942,660 

IN Oi acne a ct 417,170,934 
IND icin alia cic Racial ceeaatiiitis 85,160,344 

SORE CADE x. inacvnntsnrsecenteiermnabmbes 9,595,930 

Correspondence. 
EXPORTS AND IMPORTS. 

TO THE EDITOR OF THE ECONOMIST. 
Sir,—Your correspondent, Mr Rathbone, in his interesting 

letter upon the present state of trade, appears to me to have 
omitted a most umportant factor in settling the balance of 

1; trade. Irefer to the part India and the colonies play. Vast 
fortunes are realised in the new country, and large numbers of 
colonists return home, bringing with them their wealth to add 
to the capital already accumulated at home. Such new capital 
must surely be reckoned on the credit side of our national 
account. 

Looking back upon the years of extraordinary prosperity 
which many seem to imagine are gone for-ever, it appears to 
me that the present lull is not an umitigated evil. In those 
years we were exporting an immense value of manufactured 
goods to Peru, to Turkey, to Spain, &c., and paying ourselves 

— — 
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with our own money, lent to these countries upon their worth. 
less L.0.U.’s. 
Now we are wiser. We keep our money at home, or lend it 

for improving purposes to India and our colonies. Our former 
customers having no means of their own, naturally no longer 
swell our exports to their former fabulous totals, and our 
trade naturally falls off for want of sufficient demand. That 
we still have our former wealth to spend is, however, fully 
vouched for by our imports, which in their enormous totals 
have so alarmed your correspondent. 

That we can still afford to keep up our imports, appears to 
me to prove that our resources are as unbounded as ever, and 
not that we are living on our capital. 
What is true of individuals is true of the nation, and I fail 

to see any ground for supposing that individuals, as a rule, are 
living on their capital. Such a supposition is totally opposed 
to the national character and habits of the people. How can 
the nation be spending vastly more than it makes, if 
individuals are not doing so? In short, I assert that the 
fact of our imports largely exceeding our exports is a sign of 
immense wealt» and resources, which it adds to so far as the 
imported articles may be non-perishable. 

I may also remark that two reliable barometers of national 
prosperity point to conclusions opposite to those Mr Rath- 
bone has arrived at. I refer to our railway traffic receipts, and 
our national revenue returns. In neither case is there any 
indication such as Mr Rathbone suggests. Formerly we sent 
our manufactures abroad, and paid for them with our own 
money. We lent that money at usurious rates of interest, and 
fancied that we were accumulating vast fortunes; but debtors 
turn out to be bankrupts, and our fortunes all casties in the 
air. It was then, not how we were living on capital, and 
nothing can more marvellously prove the immense re- 
sources of the country, than the fact that after millions 
have been lost in foreign loans during the last few 
years, the nation is able tv import and consume a 
value enormously in excess of what our neighbours can 
afford to import from us. Your correspondent asserts that 
we have exported millions worth of foreign securities to pay 
for surplus imports. This means that individuals are 
living on their capital. I venture to assert that the amount 
of foreign securities exported during the last few years is 
comparatively small. ith the exception of Russian stocks, 
there has certainly been no large export, and even here 
probably the amount is only limited. I venture to assert that 
in no other American or foreign securities has there been any 
export on a large scale; in America probably the very reverse, 
and the capital transferred from Russian securities is probably 
more than represented by fresh creations of home industrial 
and railway securities, and Indian and colonial bonds. These 
facts are wel! known to Stock Exchange men. 

If the accumulated capital of the last few years is smaller 
than previously, it is only because it is real and sound, whilst 
in previous years it was imaginary and unsound. 5 

Lastly, I fail to see any grounds for a severe stringency in 
the money market. True we have to pay fur enormous 
imports. This we shall do with our surplus wealth, 
instead of lending that wealth out to bankrupt countries. 
Even supposing that we hal to trench on our capital, 
that does not mean dear money. I apprehend dear money 
can only arise here if it is dear elsewhere. It may arise from 
two causes—first, commercial distrust, inducing people to 
realise securities, and hoard money; secondly, commercial 
activity, where profits of trade become large, and there 1s 
therefore an eager competition for money. I utterly fail to see 
any indication of either event.—I remain, Sir, your obedient 
servant, Epwarp Waaa. 

18, Old Bread street, November, 1877. 

| 

TO £HE EDITOR OF THE ECONOMIST. , 
Srr,—The important question raised by Mr Rathbone in 

your paper of 24th November, has once more brought into 
prominence matters that have vital interest for a — 
mercantile body. The fact that the letter alluded to has been 
reproduced and discussed by the journals that represent our 
largest centres of manufactures and commerce, is itseli an 
evidence of the interest taken in the subject. And it 1s 
reasonable that it should be so, because if the conclusions of 
your correspondent be correct, the consequences will be truly 
disastrous. With the view then of ascertaining where we are, 
permit me to examine the position chosen by the hon. 
member for Liverpool. Having observed the constant increase 
in the excess of imports over exports for the fifteen years 
embracing 1860 and 1874, he fairly asks if this indicates a 
healthy state of things. That is the first position. He next 
lays down an admirable rule whereby the inquiry is to be 
guided when he makes the Board of Trade returns the basis 
of investigation. That is the second position. The third 
position is discouraging, inasmuch as it admits “ the 1m- 
possibility of discovering with any certainty the deductions 
and additions necessary,” to enable us to determine our true 
financial state. The fourth position is most remarkable, and 
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it is stated thus:—‘ It seems to me, therefore, that the 
safest way of approaching this question, is to consider whether 
the means this country has of meeting the cost of our imports 
have increased at all since 1874.” This assumes at once that 
we have costs to meet. This assumption is the key of the 
communication, on it rests every warning that Mr Rathbone 
has given to the banking and mercantile bodies of England, 
and it is for the purpose of inquiring whether this assumption 
has a fair basis, that I now trespass upon your valuable space. 

The materials on which I shall chiefly depend will be the 
Board of Trade Returns, but as it will be desirable to refer to 
a period for which the figures are most complete, I shall fall 
back upon the twenty-first report of the Commissioners of her 
Majesty’s Customs, and I shall take the total imports and 
exports therein specified for the nineteen years, embracing 
1858 and 1876. Any change in imports or exports for any 
om year cannot be of sufficient specific importance, I there- 
ore propose to view the finances of the nineteen years together. 
The total amounts then, including bullion imported and 
exported, from 1558 to 1876, were— 

£ 
ne lil al otek AP iit BA a Rl SEEM 5,986,630,795 

BE eoekaste o2+cs0cpesecceuiedetchocchusesenegphacsbileenbonied 4,793,122,362 

Excess IMperts ....0.ccerseccesese oe o-ene 1,193,508,433 

Taking the merchandise apart from the bullion, the figures 
stand thus— 

ne ae ee Mee se tt CCC LLL LE LL 

Merchandise. Bullion. 
£ £ 

Imports .........0 etbhouiepence DARE SOT GIL. cca rccccccccese 554,133,184 
BGM oases nancies Weve. eases PREBLE Apsccecacsarce 460,181,044 

WRONG ecdinetin denne LODD,556,298 — ...ccovccse. sce 93,952,140 

Taking the reading adopted by Mr Rathbone, I shall pro- 
|| ceed on the ground that “ the value of imports by the Board 

of Trade is based on the prices of articles current in this 
country at the time of arrival,” subject to ‘“ deduction of 
freight charges and profits due to British shipowners and 
merchants.” 

The series of items to be deducted from imports are— 
£ 

Buyers’ discount, ranging from 1} per cent. to 2}, but 
averaging, on a moderate estimate, 13 per cent., on 

a ttivensannchianantch wihutenssiiitaedeniedonannces 
| Freights in British bottoms—1858 to 1874, 149,870,592 

DERG, 200 Den. ocsssnticsordurgstitonntenbincnesscsccsenvecs Socccaneses 
|] Ditto, 1875 to 1876, 26,521,663 tons, at 208 .........cccseese 

Marine insurance on three-fourths of the total imports, 
allowing one-fourth to ba covered in foreign oftices— 
three-fourths, 4,489,973,097/; add 10 per cent., 

| 448,997,309/; together, 4,938. ,970,4064, at 153 percent... 
|| Sundry charges op imports goods, consisting of dues, 

wharfage, cartage, porterage, and other receiving and 
‘| warehousing expenses, 266,061,298 tons, at 3s per ton... 
| | Foreign bili stamps on imports goods, 5,432,497,611/, at 
|; 28 POT CONE. ..seesessereeseerseeeeereeettseeesssarereaneneesereees 
| Bankers’ commission on same, at 2s 6d per cent. ............ 

95,068,708 

224 805,888 
26,521,668 

37,042,278 

39,999,194 

5,432,497 
6,790,622 

81,487,464 
1,385,332 

Commission and brokerage on same, i per cent. 
Freight on imports bullion, 554,133,184/ at 5s percent. ... 

Total charges on imports ........ 

To be added to exports— 
Freights in British bottoms - 1858 to 1874,157,642,892 

Ronde, Ab BO9i 5665. iiss ccneeesecccsecesccce veccsevcccces veve soveee 
Ditto, “1875 to 1876, 29, 649, 887 tons, WON sities cténcces 
Marine i insurance on total exports, 4,793,122,362/; add 10 

per cent., 479,312,236; together, 5,272,434,598/, at 15s 

ee eeeeeeeee 

per cent eee ree eee ee reer ee eee eee tee ee fe STOP TTRERR eee e eee 

Bankers’ commission on exports— goods, 4,332,941, 318/, at 
2s 6d per cent. ....... L ecersssccdees ee cecevccscccocs ecreccscscore 

Six months’ interest on same at 5s per cent. 
Profit on came at 5s por CODE, ...00.00000: occcsececcscccerescoccce 
Freight on exports bullion, 460, 181, C444 at 3s per cent. 

216,647,064 
1,150,452 

Total charges on exports........ Wovdivesvestctoowsive 652,194,710 

With deductions and additions, the total imports and ex- 
ports will stand thus :— 

Imports ........ee0e 5 986,639,795 Ex sesecsee 4,798, 129, 362 
Dedtct...cccccce 518,448,646 | Add ........c0000. 652,194,710 

5,468,187,146 5,445,317,072 
Net apparent ba- 

lance against us 22,870,077 

5,468, 187,149 5,468, 187,149 

It will thus be seen that by a fair estimate of ordinary 
|, charges, and such profits as the business experience of the 
| past nineteen,years will consider to be within the mark, the 

apparently against us is only about twenty- three 
millions, or a little more than a million perannum. But we have 

vast sums that must constantly be coming due in the shape 
interest ree foreign and colonial Government loans, foreign 
colonial railways, plantations, and a myriad ehedeut 

laneous investments, which (even deducting defaulters) are = IF 
now to see how the balance will tend if we introduce the 
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Che Bankers’ — Gasette. 
5, . 9 

487,464 

518,448,846 

£ 

251,464,338 

29,649,887 

39,543,259 

5,416,178 
109,323,532 
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paying remunerative dividends. Our Government guaranteed 
investments in India, held in this country, cannot be much 
less than two hundred millions, paying, at least, four and 
au half per cent. Of Australian loans we hold, pro- 
bably, over forty millions, paying over five per cent. 
Of Canadian loans, we hold about 20 millions, averaging 44 per 
cent. In addition to this, we are the owners of no small sum 
in colonial and foreign railways, and miscellaneous enterprises ; 
and to crown the whole it is more than probable that we have 
a good share in every national debt in the world. Keeping 
these items in view, it must be obvious that, however great our 
imports may be, they may reasonably be accounted for with 
more satisfaction than concern. The profits of our foreign 
and colonial trade, and the interest arising from our foreign 
and colonial investments, will only be partially consumed. | 
A large portion will fall to be invested either abroud or at} 
home, and unless foreign irvestuents are more attractive, we | 
may expect the amount to augment our imports to a greater | 
extent than hitherto, without any danger of our trenching 
upon capital. 

While I agree with Mr Rathbone as to the evil of extra- 
vagance, I must say that I have not yet encountered any 
evidence to substantiate the charge against us as a nation, 
that we spend what we cannot afford. Individuals may fairly | 
be charged with prodigality, but if the nation errs at ‘all it is | 
not in the way of living beyond its income. Expenditure | 
might be more judiciously distributed and greater comfort | 
might result, but the same amount may fairly be laid out) 
without fear of stringency, far less bankruptcy. 

In the adjuetmeut | ‘of the vast transactions in which we are 
concerned, we must occasionally have financial tightness, even | 
when the nation’s soundness is unduubted. It is always well to | 
be thoroughly prepared for such contingencies, but it is 
scarcely wise to sound an alarm which may help to create | 
what we wish to guard aguinst. A. D. McKay. 

Liverpool, lst December, 1877. 
[Calculations of the above description, however ingenious, 

are always open to some objections from a practical point of | 
view, and our correspondent’s observations come within the 
range of this remark. It is worth while, however, to bring 
them to our readers’ notice, us suggesting what immense 
additions and deductions must be made before the actual 
balance of trade can be arrived at.—Ep. es 

rh 
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TO READERS AND CORRESPONDENT*. 

fhe Editor of the Economist cannot undertake to return rejected 

communications. 

Communications must be authenticated by the name of the writer. 

BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAN 

An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 5th day of December, 1577. 

ISSUE DEPARTMEN}1. 

EE TO: 

£ s 
Notes isened..... ...... 37,848,905 ; Government debt...... 11,015,100 | 

Other securities ...... 5,984,900, | 
Gold coin and bullion. 22 848,905 

' Silver bullion ......... os 

37,848,965 37,848,905 | 
BANKING DEPARTMENT. 

£ £ j 
Proprietors’ capital... 14,553,000 | Governmentsecurities 15,182,326 | 
TOD cicunsesdnhbeon wee 3,061,148 | Other securities ...... 17.475, 305 | 
Public deposits, in- Betcha itirenrsgeeecce 10.835,505 | 

cluding Exchequer, Gold and silver coin... 769,098 
Savings’ Banks, 
Commissioners of 
National Debt, and 
dividend accounts... 4,656,903 

Other deposits ......... 19,629,343 
Seven-day and other 

DEMS crccoscenenscansee 361,840 

42,262,234 | 42,262,234 
Dated Dee. 6, 1877. F. MAY, Chief Cashier. 

1HE OLD FORM. 

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

LIABILITES, 
ee 

£ | Assers | 
Circulation (including Securities ........-..... 31 104,631 

bank post bills) .... 27,375,240 | Coin and ballion ...... 23; 613,008 | 
Public deposits ...... 4,656,902 
Private deposits ...... 19,629,343 

51,661,486 54,722,634 
The balance of Assets above Liabilities being 3,061,145/, as stated in 

the above as:ount under the head Kus. 
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~  —s J | Wednesday......... eevee 12,461,000 ...... 12,639,000 

Total ......... 109,932,000 ...... 81,384,000 ,,..... 112,520,000 
| JOHN C. POCOCK, Deputy-Inspector. 

; Bankers’ Clearing-house, Dec. 6, 1877. 

| The following is the official return of the cheques and bills 
| 
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{ Dec. 8, 1877. 
FRIDAY NIGHT. 

|. The preceding accounts compared witn those of last week 
1 —exhibit— 

: Increase. Decrease. 
: £ £ 
: | Circulation (excluding Bank Post Bills) 249,035  ....sse0 - 
ti | PR Ee CeO SERN .. cnoccdcevvccesocdsérecnnqsoces TIED. peccatoan site 

ri Cee Ga OGRIS 0. cs cogesecnevencsnsnessncencss a iene 747,142 
: Government securities .........c.0000 Seeds suis ccvcesee «=. 96, 046 | 

pee eee ae ade? GRRIOSE . cepsecwee wee 
NNER coms casi caccue wok exnuammieal Shien - 
Rest Sen ccccedce Ccoecececccccccecescceses Peecceses 

— | Reserve 

306,456 oes 
os 9,282 

cvcsscccnsevovecooseses ecvevevccecccces 57,421 ove 

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

: Week ending Week ending 
be Dec. 5, Nov. 28, 

1877. 1877. 

Week ending 
Dec. 6, 
1876. 

£ 
29,646,006 
20,844,000 
17,773,000 
17,147,000 
14,471,000 

: = 
Thursday........0 -- 26,186,000 ... 
Friday 16,012,000... 

17.029,000  ., 

17,981,000 ...... 
19,399,000 .... 
13,325,000 

£ 
«ee 11,753,000 
-. shzeawee ... 

15,153,000 
12,489,000 
14,788,000... 

' | oe enpposeancose 

Monday 
‘ Tuesday eee eeeeeeee 

| Wednesday 

"7 ar 

cleared at the Manchester Bankers’ Clearing-house :— 
Dec. 1, 
1577. 

Nov. 24, 
1877. 

Dec. 2, 
1876. 

£ £ £ 
1,761,394 1,369,223 1,876,962 

The following shows the amount of the Circulation, Bullion 
in both departments, Bauking Deposits, Banking Securities, 

| Reserve, and Rate of Discount, for three months ending 5th 
December, 1877 :-— 

Manchester ......... 

Circula- 
tion, | Coin and 

excluding | 
Bank Post 

Bille. 
—- 

| 
Securities | 

Deposits. in Banking 

Departmut. 

Rate of 
Date, Reserve. Discount 

Bullien. 

£ £ 
ea wees 27,900,545. 25.029,219 

28,159,635 24 
.| 27,708 770 

7.533.278 
27,383,650 

»-» 28,760,025 

£ 

27,316 364 

27,031,438 

27,210,361 

27,104,194 

27.011.371 

25,832,525 

26,216,975 

25,777,135 

25,740 069) 
25,481,299 

24,318,610, 
23 952.851 

23,659,991 

24,240,969 

24.256.246 

£ 

33,430,123 

33,975,839 

34,082,128 

33,805,108 

33,704,045 

34,722,772 

£ \ 

12,128,674 
11,722,513 
11,778,583 
11,899,404 
11,895,257 
9,721,173 
9,431,126 
9,478,439 
10,002 505 
9,678,797 
9,640,427 
9,993,592 

10,630,990 
11,547,182 

11,60 4.603 

j 

eeccensee vee 4,882,148 

24,485,351 
24,432,679 
24 288.207 
23,481,193 
22,788 316 
22,782,939 
22,693,630 
22,791 422 
22,278,557, 
22,203,467 

26.903.860 22,569.850 
v-e:| 26,764,365 23,311.547 
ws! 27,013,409 23,618,003 

a's ce 
28,357,150 
28.30 4,500 

wes) 27,681,175 
28,112,645 
27,633,130 

eves) 27,294,875 

ee eee teres 34,782,753 

34,233,848 

33,725,370 

33,756,760 

32,755,550 

31 933 564 

30,936,455 

30,632,740 

30,657,631 

, m+ 

Nev. ‘ 

4 
|; Des 5 

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

Atcorrespondingdates Dec, 4, 

1867. 

Dec. 9, 

1874. 

Dec. 8, | 

1875. 

Dee, 6, 

1876. 

ee | 

Dec. 5, 

| with the present week. 1877. 

| 

£ 

20,403,791 

§ 330,734 

18.507 ,007 

Circulation, exclading 

bank post bills ...... 

Public deposits 

Other deposits 

£ 

25,636,325 

5,537,679 

£ 

27,235,070 | 

4,646,904 

S <ar+ 
27,612,925 | 27,013,409 
6,393,031 | eeeeeeree 4,656,993 

——— 25,831,642 21,020,176 25,427,699 | 19,629,343 

| Government securities 12,319,203 12,879,616 13.852.842 | 15,832,797 | 13,182,326 
| Other securities......... 16,786,002 16,831.469 18,996,310 17,102,566 | 17,475,305 
| Reserve of notes kcoin 12,874,872 9,629,937 10,795,363 | 16,787,290 | 11,604,603 
| Coin and bullion ...... 21 717,442 20,316,262 23,030,433 29,400,215 | 23,613,003 
Bank rate of discount, 2 % 6 % ee) #4 4% 

| Price of Consols ...... 93 xd Olixd  O4bsd | O4xd 95gxd | 
| Average priceofwheat 68s 5d 44s 8€ © 46s 74 | 485 41 | Sls 7d | 
| BxchangeonParis(sht) 25 10 20 2515 25 25 12 223 25 12} 25 25.12} i7} | 
| — Amsterdam ditto. 11 18} 19}11 16} 17} 120% 12) 181 2 | 1223 23 | 
| Hamburg (mths) 13 9} 9} 2082 2063 2084 2063 

| Clearing-house return 71,203,000 103,830,000 $8,230,000 112,620.00 |109,932.000 | 

| The amount of the “other” deposits, compared with | 
| the “other” securities, showed in 1867, an excess of | 
ii 1,721,005/; im 1874, an excess of 999,827/; in 1875, an 

eee enenenaene ns 

excess of 2,023,336/; in 1876, an excess of 8,325,113), 
In 1877, there is an excess of 2,154,038/. 

In 1867, money had been at the moment in demand, 
but trade could not be said to be reviving, or the demand any- 
thing but fitful. 

In 1874, the money market had become easier soon after 
the advance in the Bank rate here. Gold was leaving 
Germany apparently for France. 

In 1875, rates had become rather firm, in anticipation of 
the usual requirements at the end of the year. The stock 
markets were steady, buat a latent fear existed that something 
might have to be done about the Eastern question, and that 
political complications would result. Lord Derby had ex- 
plained that the purchase of the Suez Canal was a purely 
defensive measure. 

In 1876, the event of the week was a speech of Prince 
Bismarck, alluding to war between Russia and Turkey as 
probable. The money market had not continued to harden, 
and the export of gold had slackened; but the London dis- 
count houses, peruaps a little prematurely, raised the rate 
of interest allowed on deposits. 

The account of the Bank of France for the wees ending 
December 6 shows the following changes :— ; 

Dec. 6. Nov. 29. Increase. Decrease 
AssETs. £ £ & £ 
EL Eee + 83,483,000 ., 83,499,000 ... eee e+» 516,000 

Private SeCUTiUICS .......0..s0008 29,213,000 ... 31,017,000 eee +. 1,804,000 
Treasury bonds.......... esessees 12,431,000 24. 12,431,000 oes ove eee one 

LIABILITIES. 
Notes SOP eee tener eeeeeree eeeeeeeee 99,948,000 oo 100,981,004 oot ore ~ 1,033,000 

Government deposits ........ - 8,503,000 ,.. 8,561,000 ... ove es 558,000 
Private deposits s.cccccccerecee 19,054,000 ... 19,863,000 ... ane see 809,000 

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

IMPERIAL BANK OF GERMANY. 
Nov. 30. Nov. 23. Increase. Decrease, 

A8sETs. £ £ £ 
Coin and bullion .......ceceeee . 24,154.000 24,057,000 eee 97,000 eee eee 

Discounts and advances...... 21,302,000 ... 21,261,000 .. 41,000 .., eee 

LIABILITIES. 
Notes in circulation ..........+. 33,095,000 .. 32,701,000 ... 391,000 .. eee 
Depesits, Bl. 209000000000 :c0cc0000 737,000 .. 795,000 se oan ese 8,000 
Current accounts..........++ .eveee 8,095,000  .. 8,182, eee ose eee 87,000 

AUSTRIAN NATIONAL BANE. 

Nov. 28. Nov. 21.) Increase. Decrease. 
AssET’. £ £ £ £ 

Coin and bullion .....ccccsccsee 13,662,000 eee 13,662,000 eee ose eee see 

Discounts and advances ..,... 15,619,000 15,979,000 a. eee —s es - 380,000 
LIABILITIES. 

Cimeulathent: «.ocdssscconcccececees 29,053,000 ... 29,665,000 eee oo eee 612,000 

NETHERLANDS BANh&, 
Dec. 3. Nov, 26, Increase Decrease. 

ASSETS £ £ £ £ 
I ceietaitinttcentnsibtaitiirincaseue 10,996,000... 11,049,000 ... ae | 
Discounts and advances...... 8,877,000 ... 9,078,000 ... eee ess 201,000 

LiaBILITIES. 
Notes in circulation............ 17,989,000 .. 17,396,000 ... — see 327,000 
Deposits Ate ee ee eee eeeenenecegees 1,248,000... 1,267,000 one see on 19,000 

NATIONAL BANK OF BELGIUM. 

Nov. 29. Nov. 22. Increase. Decrease, 
ASSETS. £ £ £ z 

Coin and bullion ... ...0....0 3,971,000... 3,948,000 ... 23,000 a» eee 
Discounts and advances...,., 11,616,000 ... 11,172,000 ... 444,000 ... ove 

LIABILITIES. 
Circulation........... ousess 68 60 13,337,000 eee 13,067,000 - 320,000 ee od 

Deposits .......00-csssereereeseeeee  2y496,000 ... 2,239900 ... 247,000 ov on 

NEW YORK ASSOCIATED BANKS. 

De. 1. Nov. 24. Increase. Decrease, 
£ £ £ x 

I iii lis ani 3,664,000 .., 3,954,000 wee ove: 290,000 
Loans and discounts............ 47,634,000 ... 47,066,000 ... 618,000 ... oe 
Bed BEGDEES cocsecvsesictsihose’ 8,112,;,00 ... 7,900,000 ... 122,000 . on 
ON ee 3,622,000 3,620,000 2,000 oe 

Net deposits 39,392,000... 39,246,000 ... 146,000 ..  o 
Converting the reichs-mare at 1s; the Austrian florin at 28; the Dutch fierin at 

1s 8d; and the franc at 25f per 1/. American currency is reduced into English money 
at 4s per dollar. 

Discount axp Money Marxet.—Money has somewhat 
advanced in value. On Tuesday last, the 4th of the month, 
the chief discount houses raised by } per cent. the rate of 

interest allowed on money deposited with them, and rates of 

| discount to-day are stiff at 33 per cent. for three months’ 
bank bills, which is a shade higher as compared with those 
we last quoted. Rates for short loans on Consols are 
specially hard at 34 per cent. A little gold bas been with- 
drawn, not from the Bank but from the outer market, for 
Paris, the exchange on London having steadily fallen since the 

Bank of England reduced its rate; but after the Bourse 
settlement there was a slight recovery. To-day some 
American eagles were taken from the Bank for Canada, but 
the operation appears to have been an exceptional one, and not 
likely to develop into a serious drain. 

The Bank return of this week shows that, while the end of 
the month was attended by an efflux of notes, the Increase of 

eS 

—_“—_—_—_——_”™— 

| 



a 

Dee. 8, 1877. | 

;| note circulation being 249,000J, there has, on the other side, 
been a return of 306,000/ in coin and bullion (of which 
18,000/ from abroad), and there is, therefore, a net addition 
to the cash reserve of 57,000/. The other changes in the 
Bank return are large; but while 792,000/ has been added to 
the public deposits, as much as 747,000/ is taken from the 
other deposits; and while the Bank’s Government securities 

jj are reduced py 396,000/, the other securities are 421,000/ 
more than last week. It thus appears that the supply of 
money in the market has been lessened, and that the Bank 
has done more discount or loan business. 

The St Petersburg rate of exchange gave way to-day, and 
the inference is drawn that the success of the new Russian 
loan is less than was needed to prevent a fresh depreciation 
of the paper rouble, The failure of Messrs Gieenebaum Bros. 
and Co., of Chicago, an exchange house, was reported, and 
the difficulties of a Hamburg firm of China merchants were 
alluded to. 

The Imperial Bank of Germany has reduced its rate to 44 per 
cent., the reason generally ascribed for the chauge being the 
adequacy of previous measures which have been rendered 
necessary by the currency retorm, in order to retain gold in 
Germany. 

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

Bank bills—3 months ..............es0e00s 3 per cent. 
_- ©... GES. croepoccsnttbosonbens 3 per cent. 
_ i ee $ per cent. 

re 3 per cent. 
_ Gi 97m, . .cdiietovemengiabioens 35 4 per cent. 
_— © sae .. cderen, eseenanonseses 35 = per cent. 

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

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

Paris eeereereeee See eee eee eeee See ee eeeeereee 2 eeeeeeee- 1 3 

BEE. csasnoves esceocnecteegeoedsunets eco ~ SD cevvccsee 
ORE cccnosccccechasenstencnseoestt 6 00 cencecece 3 

b eeeeeeeee esesece SOC C eee eee =—6f 06 lO ROE 

ae 2 
Brussels ,,....... ececceccees .coocconcecse BE  secccccee 3 
VEC cssssecoccresesescsccseccencecsesess af eevee coe 4 
5 TRIE cnncnnsboentacsetoicctsanes CT ccoccees - 45 55 

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

Private and Joint Stock Banks at notice... 
Discount houses ab call ........cssecesseeseeees 
Discount houses at seven days’ notice ...... 3} per cent. 
Discount houses at fourteen days’ notice... 34 per cent. 

Tue Srock Markets. —The markets began badly, a fall in 
Paris prices being followed by general depression here; but as 
the week went on it appeared that tere was a tendency to- 
wards recovery in the markets for home railway securities, 
while foreign stccks remained for some time depressed. Oa 
Thursday there was a general rise, and to-day prices were 
again higher, in response to the feeling in Paris, but drooping 
towards the close, the effect of the week’s fluctuations having 
been favourable in most cases, and with the chief excep- 

| tions of Consols, Russian. and Egyptian Government stocks. 
There seems to have been a special reason for the decline 
in Consols, for in addition to a reduced supply of money, 
stock has become plentiful, and the plenty appears to be con- 
nected with the reduction of Government securities shown in the 
Bank of England return of this week. The transient bat severe 
fall in French Rentes was no doubt partly the consequence of 
political fears, and in part was also connected with the state 

3 per cent. 
3 per cent. 

Closing Prices Closing Prices Ine. 

of the market at the Bourse settlement. A very remarkable naccmencen we sas Sane. e = tame 

feature was the strong rise in United States 4} per Cents, on ‘Ditto 6% Publie Works, 187 Leccssessesseses 63 4 ponent ear os 
receipt of President Hayes’ Message, and Secretary Sherman’s se te = : omen ; pre 
financial report, both insisting upon the pursuit of an honest | Ditto 6 %, 1971 ccscsessevsesee vecsensecensae gl 2 aman a 

i » EEE Oe <.  eqecetens 925 35 + 3 

course in the matter of payment of the American Govern- | goiivien¢ %. 1873 Sea... didi 24 6 + 23 
ment bonds in gold, so much shaken had been the faith of Gaenoe Ayres 6 an IND ciasenetnantibnnbinie 3 ations él 3 cee 

investors in those securities since the proposals for using Chien 6 MN ink. cde eine eile O08 imedies ea amie ' 
1 i i : Costa Rica 7 %, 187B....cccrcccsrse-sveeseeersenes h agpeererneet on tee 

silver in place of gold had been so much agitated. Egyptian | pvtoas, Prinsipalitios 7%, 1868 sevceseee ee ee ip ee 
preference stock was much depressed early in the week, not | — Ditte 8 %, 1867 .seccsvescsneescseseesnersnsneee él 6 eel B16 wwe 

| only because the Paris market was generally depressed, but | Merce 7% ie70 (Knedive Lous) --res- eS | oe 431 oo ees 
also because the new issue of Turkish “ Tribute” bonds are | arse pg oy gaan ae i aniiren 34 ay 
expected to compete with that particuiar stock. Moreover, sanuatS ae ae ete ee are | 
the French financial companies iuterested in Egyptian stock Fronts 6% sstenssnesetuqnenevenesenssenanssanonsoses sesees ane 2 + : 

: . e ; ; ngarian 6 %, 1873 , eves coe 54; 2 4 
stand the chance of being subjected to investigation, with the | Ditto Be venrntneeteenenee ial one xd + i 

: UN ii rec eenesecllcemnpsteceolall chieeo4 
| retura of the Republican party to power. iI alias 5 %, 1861 (less income tax) sev. -» 7242 denies 734 + 4 

Enciish Government Securities.—Consols fell a little | Pitts x Tovacco Boudin WL A ee ee eae 
last Saturday for political reasons, the Paris Bourse having | J spamese 0 hy 1870 sevessesrneerneremeeenre VLD 12 cesses -~ Well =—1 
ela ° . Mexican 3% OOS eee eee reese esee essere eseneeneeee® ii 5S: - - 5 = 4 

i relay sed, and gave way further this week, chiefly for TRODEY co rwesial Sh ccceecsccersceeveressrencresesvee B57 cereenene aera: 
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market reasons, the bill brokers having bid higher for money. 
The decline for the week is ,*,. 

CONSOLS. 
Money. Account, Dec.3. Exchequer Bills. 

Lowest. Highest. Lowest, Highest. March & Juae. 
Saturday ccorccccsrserccrscees DTK ccc OTE ccceee QFE ne DTE crore 5a dis to par 

Account, Jan. 4 
En « OTR wo cco BERK cccne 5s dis to rar 

Dee OR nese cesccenpentinierse - 954xd..... 95 - O54xd...... 5s dis to par 
Wednesday BEE nee EP ...000 « OF) ...... 5a dis te 3 pm 
Tharsday  ......... WOR ccc FED cece ise. Ce | See 5s dis to 2 pm 
PG caipntnsnncogtmsanenemnsee GEE nce DER ccovee BG nce BBR ccceee 5s dis to 2 pm 

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

Closing Prices Clesing Prices [ac. or 
this day. Dec, 

Consols [of MONEY. ...re.ce-sseeesee+e sneniiniiid . 73 & xd — % 
Ditto Jan. 4 O54 3xd .... 

Reduced 3 % at - 
NeW 3% ccoccecececcccccoccccseccceccocesscocqoocesee 9 ~ 
Exchequer bills, March 23 %, June 3% ... 58 dis par ....s000» 33 dis 2 pm + 2s 
Bank Stock (last dividend & % ).-o...cescecsee Soe 6 >  -wmntewim 257 9 +1 
India 5 %, red. at par, July 6, 1880 ......008 106 } encececee i 

Do 4 %, red. at par, Oct., 1883 ........0008 ee 1025 * 3 
Metropol. Board of Works 3% % Consols... LO02E §  — cseceecee Wil; gxd — ¢ 

CotontaL GoveRNMENT SecurITIES.—The market has been 
buoyant. British Columbia rose 1; New South Wales 5 per 
Cents. 4; New Z:aland 5 per Cents., 1; and ditto 5-30 
Loans, 4. 

Foreicn Srocks.—A signal advantage is reported from 
the side of the Turks near Tirnova, and some degree of mar- 
ket depression in Russian stocks seems to have resulted from 
that reverse. French politics were, however, distinctly adverse, 
until Thursday and to-day, when the recovery was so strong 
that the 5 per Cent. Rentes are, on balance, nearly 1 per cent. 
higher for the week ; Italian also showing a rise. The decline 
in Egyptian has already been referred to. 
have improved, especially in the case of the Treasury bonds, 
which, if paid at par at maturity, would yield a large premium 
oa the present quotations. A special rise in Uruguay stock 
has resulted from the attention attached to the progress of 
the negotiating of a composition with that State. 

The large transactions in Russian stock reported from 
Berlin, appear to be largely of the speculative class called 
arbitrage. A difference of price ia the new stock compared 
with the older bonds is taken to justify purchases of the new 
against sales of the old, these operations allowing of a profit! 
if the difference narrows, no matter how the market moves as | 
a whole. It is thought that such transactions will here and | 
there permit the syndicate for the new loan to place a a 
deal of stock, but in the absence of bond fide investments the 
bonds cannot be sold without ultimately weighing upon the 
market. Meanwhile, littie appears to have been placed, and | 
the fall in the exchange value of the rouble to-day was taken 
to indicate a further issue of Russian paper currency. 

A Chinese loan has been issued here this week, the bonds 
of which are available at maturity in payment of Chinese 
Customs’ duties. The special hypothecation referred to in 
the prospectus will, of course, be taken for what it is worth. 

Tae prospectus of the “Ottoman Defence Loan” for 
5,000,0002 is issued this evening, the guarantee of which is 
the part of Egyptian tribute released by the recent arrange- 
ment with the holders of the 1854 and 1871 Turkish ioans. 
The subscription price is 52/ per 100/ stock at 5 per cent., 
the payment of which is to be completed within a month after 
allotment. A sinking fund is {set apart for redemption by 
purchase when the bonds are under par, or drawings if above 
ar. 
The following are the changes for the week, taking the 

latest uaofficial quotations :— 
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[Dee. 8, 1877. 
Closing Prices Closing Prices Ine, 

last Friday. or 
| Paraguay § %, 1872 csossseservers occccensonees — =— eens OS wee ns 
| Perea S %,. 1850 ...ccxmesseatscienenneoumeents cae e. . .wpeccees Sth Sone 00s 
| white Consolidsted § %, 1872. 163 11 seine 
Portuguese 3 %, Fonds, 1853, &. 0} ji > oe 

i R iepian 5 %, 1822 SO eOO Re eee Cees etweneeeee re eeeer es 76 58 - 1 

"1 Ditte 5 %. Lsuz Pe 77 s Beco): Fm vente 

LET, 7 8” fetta tetas ees” 4 | pasties | ey 
|} Ditto 5 %. 1971 seoceceeccecssesseccerecszveserse 79S 3 ccscsccee | 702 OD — § 
1] BDA RRO B %, 1872 ccoccccccccescrccccserseererees oo 78} 9 esscones 70 4 - ¢ 
| j Sita SD To. BOTS coccccccnvcenscccscsocessamecesss |= 8 21 seereetes 774 st xd — 3 

ee 71% 2 mone eee on we 
i Ditto, Anglo-Dutch, 6 %, 1864 and 1866 81 3 esscossses «481 3 = 

| itro 4%, Nicolai Railway Bonds......... 68 9 ew 
i Ditto 6 %, M ecow.-Jarosiaw emeastaaad’ ate eccvceves GE BEE nce ove 
i] «6 {Fi tto 6 % Charkof-A Zof Bonds,,.....00.0. 75 7 T = wee 808 
|| Santa PE 7%, 1B7bssersereees eccccsvosecees reve 200 eee oes 
| omg AMIGH S DW ...0c-cosccscncececscececoscces coco =193 13 + 2 

|} Tht o 6%, 1870 (Quicksiiver Mortgage) Oe tl ee ° 
ito @ % (Lands Mortgage) ...........+ « 679 | 

tta2 % cesses 284 ¢ , + § 
| T 4 (5 % Egyptian Tribute) ...... 53 6 1 =e 

it SOND cccddeacions snibasonnndbital ake 10 1% TR eee 
1] Fete @ oy SEED cccstncrenssnsnretscccenst ctiee 30.11 AS is mm 
i | %. 1st (General Debt) ........0- co OE 10%, sevceeees ¥Z 10 — % 
1} i wocccceecocccccccss 10 TL = sesscecee eee * New ome 
1] 4 BOGE ccocsescsnt puapigbeseuougesoone eS eee press JO & ave ave 

. SG, CHE, -necbcadimened anna SG! Ate $33 44 — 2h 
Ditto 6 %, 1S7B coccecescccsesceesss eoecernccce - 9310 eoccussee ee. ne seme 
iitto# %, Treasury B and © ceevevcccoesces ie St akahhasaats 17 18 

Ur wena 6 %. BORE sddecactestinsentooes eeenseocee 21 2 SERiss Law we 
Venezuela, 6% 1864 and 1866.,... ............ a Ae) . |) deeckdeie ae Seen 

| 

| 

| 

' | 

| 

{ 
j 
‘ 

i 

' 

| 

Eveuisn Ratways.—This department has been little 
affected by general or special occurrences, and prices have 
varied only moderately, the chief advance being in Brighton 

Too South-Eastern stocks, the latter relapsing a little to- 
' day on the issue of the monthly statement of net receipts. The 
traffic returns of this week, on the whole, are more satisfac’ ory 
than have been usual of late, but the passenger stocks 
appeared to respond most favourably, Great Eastern also 
rising a ngly on the publication of last week’s figures. 

| Great Northern A stock was atone part of the week pushed 
up on amalgamation rumours, but is on balance } down. 

Preference railway stocks, more especially those whose in- 
terest is contingent upon the profits of each half-year, have 
lately given way distinctly in many cases. This was not the 
result of a general disinclination to seek investment stocks on 
the part of the public, and can therefore only point to a rela- 
tive and special depression in the market for such preference 
securities, ‘The opinion of the public, as distinguished from 
the market cpinton, upon such securities as the ordi- 

Sas — ' ; 
| tbat opinion bas been growing unfavourable, 
| tory to notice for this week a rally in some of the Brighton, 
Leeds, London and North- Western, and Somerset and Dorset 
st cks, 

The South-Eastern statement, extending to November 17, 
shows that the receipts for the preceding four weeks were 
135,500/, the expenditure 68,100/, leaving 67,400/ as net 
receipt, For the corresponding four weeks in 1876 the net 
receipts weve as much as $1,000/. For the 20 weeks to date 
the net-receipts are now 500,200/, against 501,700/ during the 
20 weeks aud one day ending November 18tb, 1876. The 
month’s business, therefore, shows a falling off in all com- 
parisons, 

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

_ anoflicial prices :— 
Closing Prices Closing Prices Ine. 
last Friday. 

Caledonian- ..... 
this day, or Dee, 

wrcecsecrecseeconesccsscecss ABI # ccccosces 1213 4 — 3 
| _ Dtto Deferred i ee RM.  Senmehihe 13) 2 - + 
ber Ab. SOMDDRI A, i cinanebestninbvalanntis pennceqesaness 48i9 ecocsesee 48} OF ss 
| Great Noithern ..... ercstetoccoense ecccccsccecccsce 115 17 coccsscve AIG AF — ace ave 
i EPtSS0 A ccccee 24 2 
Great Western... scatipcneenagntil eovececececovecees 
Lancashire and Y Ophea. coinesecnbhsocreinnts 
London and Grighton........cccccses evceccccccocse 

EUPEEA, . cancocsthapeaedninntiiiebbtuctecweapacadl pence 
London, Chatham, and Dover...........ccccces 

Ditto Arbitration Preference 
London and North-Western | + 

| London and South-Western a : + : 
Manchester, SheMeid, and Lincoinsturs ... y + 2 

Ditto Deferred ...........6 wereccceooce ceccceee ecse ebesesens 2 —- ¢ 
Meropolitan  ........00. pocgeansenesecenccocctesecs 1153 WBE cceceesee HAZ$ § + 1} 

| Metropolitan District  ..cccccccecsccccccsece coon §=54} 3 coccoccee «53h $ - i 
| Ditto ditto Preference ...cccccocccsscee eooccse =212 146 ettmnecen, BIB EG ace con 
§ Micdland,..ccc. SOO eee eee weOOneee eer eeeeeeeenee 125} : see weeees 125} i + t 

{ North Stafford shire . weteccseesescoscsnnceeesens GLB — cocecsver GB. + | css em 
ae UL HSPUABD ceecscseeseessereeee seunetecnsestisees O88 J pereee (Stn. 7 + + 
OTth-Easterp—COnsOls secrocrecccesecssecseeee L4¥t 2 covcscece 140} + 2 

| SUE SHOEI nocccncsadensnsbigenieiese wennsnte Gee sccscess «AB? OD +1 
Iditto Deferred .............cesces st 1205 1) = ceo-sseee 1203 § + 3 

The quotations for the “leading debenture stocks compare 

as follows with jast week :-— 
Closiag Prices Closing Prices Ine, 
last Friday, this day. or Dec, 

Grest Bastern A 5% ..cccccccccses wecccceccecse 123 5 XA concer 128 5 ene ec 
Ditto 1867 Re: deemabi 6 %.... eer eeeeeeens 119 2i xd eeeseeee 119 21 ore eee 

Great Western 6 % Deb. ...... peenecenessemnense | AST : ain . 
i] Londen and North-Western 4% ....coee eevee 106 7  .§ 

London and Brignion 6% % cccccocccccocesscoess 114 16 ° 114 16 sien ti 
London, Cha'., & liover Arbitration a *%® 11113 coccceres AT 13 ues ene 

j Metropoiitan LP1etrici 6 BH  .ccsee seeeeeeeerecee 149 $1 eeeeceres 149 61 77 #88 

The traffic receipts on seventeen railways of the United 
Kingdom, of which a list is subjoined (including the principal 

_ railways), amounted for the week ending December 2 to 

nary s'ocks of home railways, could not be better tested, and | 

It is satisfac. | 

 992,994/, beirg an increase of 3,261/ on the corresponding 
week last year. The principal increases are the Great 
Eastern, 3,567/; and the Midland, 2,823/. There is, however, 
no improvement in the North-West:ra and North-Eastern 
returns, which continue to exhibit heavy decreases; while the 
Great Western yeturn, although not so bad, is still very un- 
favourable, 

RAILWAY TRAFFIC RETURNS. 
Acer Egote Receipts »’ 

Week's Receipts. alf-year te dat: .+ 
‘ ee asa 

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

Corresponding Correspn: g. 
Amount. week in'7 Amount, per. in “v6, 

£ £ £ 
Great Eastern ..., ....... 49,370 3,567 ... ye + 22,615 
ureat Northern ....... .. 57,389 1,552 .. 1,331, 499 + 5,603 
Lancashire & Yorkshire 71,293 -+ 1,478 ... 1,577,877 + 25,006 
London, Chat. & Dover 17,268 + 792 ... "508, 634 + 16,372 
London & Nrth.-Western 170.364 — 4,823 ... 4,067,097 — 17,953 
London &South-Western 55,051 -+ 1,012 ... 959.410 ot 39,494 
London and Brighton... 32312 + 1,315 ... 862,770 + 38,458 
Man., Shef., & Lncolnsh. 33,683 — 351... 787,207 -+ 18,673 
Metropolitan ........... LOIIT + 233... 216,551¢ 4+ 6,554 
Metropolitan District... 5850 + 417.... 119458 +4 9,051 

Midland .................. 122,545 + 2,823 ... 2,748,890 + 44,206 
North-Eastern............ 116328 — 3. 784 ... 2,792,167 — 32,883 
South-Eastern ............ 31,891 + 1,127 ..° S96,458f + 8,252 

*Oaledonian ........ ...... 55,748 + 775... 1,072,677 +4 27,579 
*Glasgow &Sth.-Westrn. 19,122 + 270... 389,452 +4 10,036 
*Great Western ......... 122,932 — 1,538 ... 2,469,951 8.526 

*North British............ 41,736 — 1504... 840,957 — 22 368 

992,994 + 3,261 ... 22,768,121 202,621 
* In these cases the aggregate is calculated from the beginning of August. 

+ We give the aggre:ates as published. The Metropolitan and South-E astern in- 

clude 1 day more last year than this, 

Foreign anp Cotontat Ramways.—The following are the 
changes tor the week :— 

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

Antwerp and Rotterdam sescessscoecsceeseereee 20 21 cocccccee 20 1 eee vee 
Bahia and San Franctaco ..c.rc.cecsessocssssseee 2Lh 2 a eo see 
Belgian Kastern JUNCtION cssrcsesesscsesecesee $b mene Ook eee 
Buenos Ayrea—Great Sruthern ..........+. oa Sano ds: « Oe : 
Dutch-Khemish,,..ccccccoscesecsessessenens sereeeeee 26% teeeeeeee 263 7 + 5 

Lemberg-Czernow 0 LOR & —s_— conceccee LOR GF == ane vee 
BOOTIE ccoccvcneccccesecescectecs we GS! | Cen Oe een hee 
ORSINI cccuntensoncsstcnenesnnensevecenveperqrennyes coe 12 23 oo 
Sambre and Meuse.e...cccccscesserseresees eccccese §=8F OF one ove 
ite NR ee Lome” Geet coveverse BEET ave ve “ 
South-Austrian..........00 » scesccccrsccevese oeeenee 6% id weeeceees 6 is is sl : 

Ditto 3 % Obligations (Jan. & July)... 9 dna Skt + 3 
BRiTisH POSssKssions. 

East Indian .....cccc.00.,.cccccccoescevecee omen. ah. :caawe ee ewe 
Grand Trunk Of Canada esoocccrsccscrsesccvee OF Ty: ~ s 

Ditto Third Preference....ccccsscsssessecsrres 18} béocksald eee a” 
Great Indian PONINBUIA...coccseccccecscoccscecces at 9} eecececes 128 3u oor eee 

Great Western of Canada... 8§ 2 covscoves StF = 8 
Madras 5 W ...ccocccsccersevesese 116} 2 vecdecos ae ae oe eee 

Awenics AN Secu parmms.—As above noticed, the declarations 

of honest policy by the President and the Secretary to the 

Treasury have served to raise the market for Government 
bonds, but the older issues have in turn been kept down by 

the continuance of funding operations. The following are the | 

changes for the week :— 
Closing Prices Closing Prices Inc, 

GOVBRNMENT aND State Stocks. last Friday. this day. or Dec 
United States 1867 (par 103) ........ sopoeiay ne 1093 § + + 

Ditto 5 % 10/40 Bonds (par 103)... 108% : 8 
Ditto 6 % Funded Loan (par 103) ws... 106} 7% + 3 
Ditto 4% % cee..cooee rege ae hae ee lua: 3 oe 

Massachussets 6 % Sterling Bonds. 1900... 106.7... nobsecees, 400 5 sone . 
Virginia New Funded (par 103) ...... comenee OO a == 

RAILROAD Sx#CURITIRG. 
Atlantic and Great Western Ist Mortgage 

Trustee's Certificates (par 108) ......... 245 ian eo ” 
Ditto Second Mortgage Trustee's Certif- 

cates (par 103). aeeeeeee ll 12 sereceeee ll 12 ooo 000 

Ditto Third Mortgage Trustee’ 5 Certiti- 
cates (par 103) . nabs 

Ditto Leased Lines ‘Renta! ‘Trust e cen 
Baltimore and Ohio 6 % Bonds, i910.... 
Erie Shares (par 1O3)....00..-..sceeeeeeeeee sees 

Ditto 7 % Ist Consolidated Mortgage 
Trastee’s Ceriificates .............2:...s000 - 857 : +3 

Ilinois Central Xbares (par 1U3) ........005 « 734 inkten, ae =, % 
Lilinois and St Louis Bridge 7 %, Ist Mo-t. 92 4 coinecces On S one see 
New York Central 100 dols shares (par 103) 107 9 pildnocee = 2 
Pennsylvania 60 dols shares (par 514) ...00 S14 2h — ceseseree SLR ZR vee ov 

Ditto General Mort. 6 % Bonds, 1¥10 .. 106 7 umn MR + ” 
Philadelphia & Reading General Mort.,x all 57 9 coneemmn GE ct 

OrnerR Marxkets.—The following are the changes in the 
most prominent miscellaneous securities :— 

Closing Prices Closing Prices Inc 

last Friday. this day. or Dec, 
Agra Bankeee......cccccesssseecceecsessvcenccsessocese LOE ALR — sovvereve LOZ TB — ave ov 
Bank of E ianieahesiel cpevistiditimescaieamesl aan 26 see ote 
London and River Plate .......cc0erceses- 36 8 ooo see 
London and Westminster ........ 62 4 eco one 
Anglo-American Telegraph .. secee 674 4 + 3 
Eastern .... phectabeanmannest TS -* 
Western and Brazilian ........sccsse.scscsseeees 43 5S 4 ove ese 
Bi ston City 5 %, 1899 ...cccccorsesececescsoeeee 104 6 |. one see 
City of Auckland 6 % secccccscsssssesnessee thai’ 104 6 <meemmen rn +1 
City of Montreal 5 %...ccoce-cosccscserescseseseee 100 1 ines” ae os ore eee 
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Closing Prices Closing Prices Inc, 
last Friday. thisday. or Dec. 

Genera! Credit and Discount...... wionpalieinedie Sere: & cceteaseb 64% & - + 
National Discount ..... slack didubengninbiinasinded 9} 10 codedtcce” “OR BD: |. cab tees 
Peninsular and Oriental Steam...........0.00 +. 39 41 wee 38 40 -1 
WRREL WE TIORID « 200.<sceccenserpacnsongenecapecses sense Te” cemshewes St ¢ 1° eee 

Jom Srock Banxs.—The following have been the prin- 
cipal movements :—Bank of Roumania rose }; British North 
American, 1; City, $; London and County, }; Metropo- 
litan, 4; and National Provincial of England, 1; Alliance 
declined 3. 

TELEGRAPHS.—The week’s movements have been unimpor- 
tant. Anglo-American rose 4, and Cuba }; while direct 
United States declined »., and Western and Brazilian about }. 

Muws.—In British mines Devon Great Consols rose 4, 
while South Caradon fell 5. Ina foreign mines, Alamillos ad- 
vanced 4, and Linares, }. Cape Copper declined 1; Rich- 
mond Consolidated, 4; and Rio Tinto, 1. ’ 4 , 

MisceLLanreous.—The changes of the week have been 
mostly unfavourable. Nantyglo and Blaina Iron fell 2 (on the 
unfavourable report); General Credit, }; London Financial, 
4; Telegraph Construction, }; North British Australasian, 2 ; 
Peninsular and Oriental Steam, 1; Union Steam, 1; Pro- 
vincial Tramways, 3; and London General Omnibus, 1. On 

| the other hand, City of Auckland Loan rose 1, and United 
| States Rolling Stock, }. Apparently there has been scme 
reaction in water companies, East London having fallen 2, 
Southwark and Vauxhall 2, and West Middlesex 1. Kent, 
however, rose 3. 

Buiion.—The foliowing is taken from the circular of 
Messrs Pixley and Abell, dated December 6 :— 

|  Gold.—A limited demand has existed for gold during the past week, 
| but as the arrivals have been sufficient to supply all orders, there have 
| been no withdrawals from the Bank, the only transaction with that 
| establishment being #n influx of 18,0004 sovereigns, from the continent. 
The Guadiana and the Euclid have brought 18,990/ from the Brazils, 

| and the Khiva 46,980/ from Bombay. 

Silver.—There is as yet no general demand for India, but for the 
continent orders have been received, and transactions were completed 
at prices varying from 54d at the beginning of the week to 544d yester- 
day; there are no inquiries to-day, and the market is consequently 
quiet, and we give the price as 5444 to 544€ per oz nearest. The 
arrivals have been 240,000/ from Germany, and 12,800/ from America. 
The Peninsular and Oriental steamer takes only 40,0001 to Bombay. 

Mexican Dollars.—The dollars by the West India steamer were sold 
at 523d per oz, and the market is now cleared of this coin. 

Exchange on India for banks’ drafts at 60 days’ sight is 1s S2d per 
rupee. The latest quotations of exchange from the East for bank bills 
at six months’ sight are, from Bombay and Calcutta, 1s 9,3.d per rupee; 
from Hong Kong, 3s 113d per dollar; and from Shanghai, 5s 53d per 
tael. 

Quotations for Bullion.—Gold—Bar gold, fine, 77s 9d per oz standard ; 
ditto retinable, 77s 103d per oz standard; Spanish doubloons, 75s 
er oz nominal; South American doubloons, 73s 9d per oz; United 
tates gold coin, 763 5d to 76s 644 per oz; German gold coin, 

76s 3gd per oz. Silver—Bar silver, fine, 54g¢d to 543d per oz 
nearest ; ditto, containing 5 grains gold, 544d to 54gd per oz ditto ; 
Mexican dollars, 523d per oz last price. Quicksilver, 7/ 7s 6d; dis- 
count, 3 percent. 

Seen 

* 

According to the Gazette return this evening the move- 
ments of the precious metals during the week ending 7th 
December, were as follows: —Gold—Import, 196,286; export, 
221,675. Silver—Import, 469,224/; export, 382,055/. 

The sum of 120,000/ was withdrawn from the Bank to-day, 
of which 100,000/ is in eagles for Canada, and the remaincer 
in sovereigns for South America. 

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

francs Frencu EXcHaNce 
25.324 Or gold point of 4 per miiie—for us. 
25.224 Par of exchange. 
25124 Or gold point of 4 per mille—against us. 

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

$ AMERICAN EXCHANGE. 
4.89 Or gold point of 5 per mille—for us. 
4.867 Par of exchange. 
4.827 Or gold poiut of § per mille—against us. 

£ AUSTRALIAN EXCHANGE. 
102 Always for us. 

The exchanges are to-day :— 
French short exchange f 25.16 or 24 per mille—against us. 
German short exchange m20.43 or par. 
New York exchange $4.81; 

at sixty days is...... oe 
At 4% interest, short § 4.843 or 4 per mille—against us. 
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NOTICES AND REPORTS. 
STOCKS. 

Argentine.—Messrs C. De Murietta and Co. forward, as from 
an official source, the following copy of correspondence, dated 
Buenos Ayres, October 31, 1877 :—*The state of the revenue has 
notably improved of late. The treasury has received as the pro- | 
ceeds of general duties and imposts from the Ist January to the | 
3lst July last, the sum of $7,859,430 91c; and the payments | 
made against the estimates and special laws during the | 
same period of time, amount to $7,608,179 47c. The | 
compazine of these two sums results in a differeace | 
of $251,250 44¢ in favour of the Government. The | 
Custom-house of Buenos Ayres has collected during the | 
month ending this day, more than $1,000,000 on imports and | 
exports, and this although the season has not yet arrived in 
which wool, hides, and other products of the country are 
exported on a large scale to European markets, whilst neither 
is October the month of the largest impcrts. The price of the 
shares of the Banco Nacional has also improved in a aatis- 
factory manner. From 40 per cent., at which they were 
quoted on the Exchange during the first days of this month, 
they have risen to 60 and 61 per cent. Much of this is due to 
the actual state of the bank, and the resolution of the Govern- 
meut in adopting measures for carrying out throughout the 
whole territory of the nation, the provisions of the 
reorganisation law of the said bank, which prohibits the 
issue and circulation of notes in foreign money, such as 
hitherto had currency. The price of gold has risen a little, 
but the explanation of this 1s to be found in the monthly 
liquidations effected on the Exchange, and the speculators for 
the rise are never wanting in the means of securing at least 
that their losses shall not be of any considerable amount. 
Congress has imposed an additional duty of i per cent. on all 
articles imported and exported, and this 1 per cent. cannot be 
calculated to produce less than $800,( Again, the old 
stamp law has been modified and increased in scope, whilst 
licenses have been created for national industries which there 
was no reason to exempt from such taxation. The proceeds 
of the stamp and license duties are calculated at $800,000. 
During next year, in virtue of the decentralisation proposed, 
all Custom-house operations will be satisfactorily attended to, 
watched and controlled, thus preventing contraband.” 

Arkansas Bonds,—Holders are requested to call upon or 
address John D. Adams, of Little Rock, Arkansas, U.S., “ who 
is authorised by the governor to confer with the bondholders 
with a view to settlement. He will be at the Langham Hotel, 
London, from twelve to two o’clock every day until December 
Sth; then at the Grand Hotel, Paris, until the 15th; and, as 
he will sail on December 20th from Liverpool for home, it is 
important that the holders call upon or address him promptly, 
stating kind of bonds and amount.” 

Bolivian Bonds.—The following are the contents of a telegram 
from Mr Reader Harris concerning the convention with the 
Bolivian bondholders: “ Convention with articles has been 
ratified. Sundry slight modifications, but general results 
satisfactory. I shall not have to return to Bolivia. Am send- 
ing this telegram myself on the coast on the way to England.” 

British Lxchequer Bills—Notice has been given that the 
interest on June bills for the half-year ending 11th June, 1878, 
will be at the rate of 3 per cent. per annum. The March bills 
bear 23 per cent. interest. J 

Danubian 8 per Cent. Loan, 1867.—It is announced that 
Messrs Fruhling and Goschen have received the necessary | 
funds for the payment of the interest and sinking fund due | 
January Ist, 1873. }} 

Uruguay Bonds,—The Committee of Bondholders have drawn || 
up a counter proposal to that made by the Government, of | 
which the following are the principal features :—(1) The pay- | 
ment frou 31st January next to January, 1853, of 340,000 per | 
month in gold, which will yield 3 per cent. per annum to the | 

| 
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bondholders. (2) While the convention lasts, and so long as 
the 3 per cent. interest is thus paid, the Government will be 
at liberty to redeem what amounts they think proper by pur- 
chase or tender. (3) The interest to be paid in February and 
August as heretofore. (4) One-half of the overdue interest 
(379,776) is to be covered by the issue of additional bonds, 
bearing 6 per cent. interest during and after the term of the | 
present convention. (5) The sum of 50,732/ in the hands of | 
Messrs Thomson, Bonar, and Co.,—after paying expenses 
caused by the default—to be applied to purchases of bonds in || 
the open market, and 35,200! in Uruguayan bonds still in the || 
hands of the same firm to be reserved for exchange of Monte | 
Videan bonds. After the termination of the convention in | 
1883, the bondholders are to recover their original rights and || 
privileges. A meeting of bondholders will be held at the | 
Cannon street Hotel on December 10th. 1 

} 

Venezuela Bonds.—The committee of bondholders announce | 
} 

| 

RAILWAY COMPANIES. | 
Baltimore and Ohio Railroad 5 per Cent. Sterling Bonds.—Sub- H 

scriptions have been invited for 1,600,000/, in bonds uf 2001 | | 
rr 
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each, which are redeemable at par in 1927, unless 
redeemed by means of an annual sinking fund of 7,500/ per 

prereeny | 

annum, applied to purchases below par. The issue price is 

yielding 9,691/in annual premiums The revenue has increas 
to 279,925/, and the surplus income of 111,658/ nensiy — 
the whole of the recent quinquennial payments. The funds 

177/ per 200! bond, or 884 per cent. The money is required | now stand at 2,157,994. 
for the construction and equipment of the line from Uhica, 

to Baltimore (263 miles), and is secured by the deposit of the 
first mortgage bonds of the Baltimore, Ohio, and Chicago 
Company (Ohio and Indiana) and Baltimore, Ohio, and 
Chicago Company (Illinois) with 28,900 ordinary shares of the 
two companies. 

Central Uruguay of Monte Video.—The directors have in- 
formed the shareholders that a telegram has been received 
from Monte Video, dated the 30th ian to the effect 

that the “revised project” of the reconstruction scheme has 
been “decreed” by the Government. As soon as detailed 
information is received it will be communicated. 

Great Indian D’eninsula,—The receipts for the half-year ended 
June 30 were 1,685,876/, against 1,213,673/ in the correspond- 
ing six months of 1876, and the expenses were 775,408/, com- 
ared with 558,489/. After charging 50,336/ to special funds, 
60,8047 remained as net revenue. The guaranteed interest 

absorbed 557,606, and deducting therefrom 3,642/ for the 
provident fund, there remains 399,556 to divide with the 
State. With the previous surplus, there is 206,179/ for dis- 
tribution amongst the proprietors, and the directors recom- 
mend an excess dividend of 1 per cent. As a famine relief 

‘| work, the Munmar and Dhond line of 132 miles is being 
constructed, connecting the company’s north and south lines 
above the Ghats. 

Great Northern 44 per Cent. Preference Stock,—Applications 
for the new issue must be sent in by existing proprietors by | 
the 10th inst., and 50 per cent. thereon will be payable on | 
December 22, and the remaining 50 per cent. on March 1. The | 
dividend will commence from July, 1879. 

Halmstad Jinkiping (Sweden) First Mortgage 5 per Cent. De- 
bentures.—Subscriptions are invited for 150,000/, at the price of 
90 per cent. The line will be 123 miles in length, and 72 miles 
are already open for traffic. A deposit, in the hands of 
trustees, is made to secure interest for five years. The autho- 
rised capital is 738,000, half of which is in debentures. 

Oude and Rohilkund.—The receipts for the six months ended 
June 30 were 233,779, against 183,363/ in the corresponding 
half-year in 1876, and the expenditure was 111,043), or nearly 
the same as last year. The passenger traffic increased 12,372/, 
and the goods traffic 21,0001. The net earnings were 122,736/, 
as compared with 76,5C1/ in 1876, and this is almost sufficient 
to meet the guaranteed interest, which amounts to 130,000/. 
| Reference is made to the necessity of a junction with the East 
’ | Indian line either at Benares or Buxar, and the decision of 
the Government on the subject is awaited. 

Waterford and Central Jreland.—The receipts for the half- 
year were 18,553/, as compared with 20,409/ in the correspond- 
/ing period. The balance available was 5,765/, ouc of which a 
| dividend was declared on the preference stock at the rate of 
| 5 per cent. per annum, leaving 843/ to be carried forward. 
| The 5 per cent. dividend on the new Central Ireland stock, 
/secured by the appropriation of the Great Western rebates, 
was also declared, leaving 13,130/ to be crrried forward in aid 
of similar dividends in subsequent half - years. 
| expended, 620,607/. 
| BANKS. 

Capital 

Alliance—Imperial Bank,—These establishments have resolved 
to cease making any allowance on current accounts, so that 
| now uniformity exists on this score among all the principal 
| establishments. 

Bank of British North America.—The bank have declared an 
| interim dividend at the rate of 5 per cent. per annum. This 
compares with a distribution at the rate of 7 per cent. at the 

| same time last year. 
Commercial Bank, Limited.— Mr Samuel Lovelock has been 

appointed liquidator. 
National Bank of Paraguay.—The secretary who has recently 

returned from Paraguay, states that the railway has been sold 
/to other parties, and the Yerba monopoly has not been, and 
‘apparently will not be, granted. The Government is willing 
_to give a concession for the establishment of a bank, but to 
satisfy the claims of the bondholders they have granted 

| nothing. 
National Provincial of England.—The bank notifies the pay- 

| ment of a dividend at the rate of 8 per cent. per annum and a 
bonus of 6 per cent., together at the rate of 20 per cent. per 
annum, being the same as at this time last year. 

Nationa! Provincial of England—Bank of Leeds.—It is stated 
that the National Provincial Bank has agreed to purchase the 
| Bank of Leeds, subject to the eaaroval oF the shareholders of 

lc 

ee get the parties to renew these mortgages. 

Northern Assurance.—An interim dividend is announced of 10 
per cent., free of income tax. 

MISCELLANEOUS COMPANIES. 

Anglo - American Land Mortgage Pank, Limited. — Capi 
200,000/, in 5/ shares, of which it is stated only 1l per spite, 
be called up. It is proposed to advance money on mortgage of 
freehold estates in the United States and Canada, such 
advances not to exceed half the value of the estates. 

Asphaltic Wood Pavement,—A dividend is recommended of 5 
per cent. out of the profits of the year ended 31st October. 

Foreign and Colonial Government Trust—Fifth Issue—With 
respect to the interest due on the 15th inst., it is notified that 
the payment will amount to 2/ 10s per cent., namely, 1/ 9g 
remaining from June 15, and 1/ ls due on December 15 
leaving 1/ 9s to be paid on the December coupon. : 

Grand Junction Canal.—The profit for the six month’ ended 
June 30 was 32,285/. After adding the previous balance, and 
deducting preference interest, and 5,000/ for the explosion 
account, there remains 32,472/, out of which a dividend at 
the rate of 3 per cent. per annum is paid, and another 5,000lis 
added to the explosion account, leaving 10,522/. There is stil] 
24,322/ to be made good on the explosion account. 

Nantyglo and Blaina Ironworks.—The report states that in 
consequence of the bad state of trade, the company’s iron- 
works have been stopped for some months; and of the pits at 
Nantyglo, Beaufort, and Blaina, only the last-named are now 
worked. The loss last year amounted to 45,2761, as compared 
with 63,218/ in the previous year. The selling price of coal 
has fallen off from lls 1ld per ton in 1873-74 to 5s 2d last 
year. The directors are convinced that their policy of sub- 
letting their property is a sound one, and are negotiating to | 
sub-let more. Onthe 3lst of August last the directors were. 
bound to pay off two mortgages of 145,000/. They tried in vain | 

t They had. 
already raised 110,000/, and paid that amount to the mort- 
gagees, and had promised to hand over the balance of 35,000/ 
on or before the 3lst of March, 1878. The great Chancery 

| suit has been settled by the payment of 40,000/ to the com- 
pavy. A scheme to set aside 5,000/ a year towards the redemp- 
tion of mortgages has been settled. The sum of 8,306/ has 
been received from original directors, and two more owing 
sums of 5,000/ and 3,500/ remain to be dealt with. The 
bankers and debenture holders are thanked for their for- 
bearance with er. to arrears of interest, and it is hoped to 
pay a substantial sum to both early in January. 

Otago Harbour 6 per Cent, Debentures.—The Colonial Bank of 
New Zealand, as agents, invite tenders for a second issue of 
120,600/, thus completing the authorised loan of 250,009. 
Tenders will be opened on the 11th inst., and interest accrues 
from January 1. A 1 per cent. sinking fund is to be 
ee in 1880, and will be applied to yearly drawings 

at par. 
hames Steam Ferry.—The secretary states that “owing to 

some repairs and slight alterations being necessary, the ferry 
will be closed for a few days. Due notice will be given when 
the boats are again at wk 

Toronto City 6 per Cent, Debentures—Messrs Ellis and Co. |} 
invite applications for an issue of 51,350/ debentures at the 
price of 104 percent. Interest accrues from Ist January, 
—° sinking fund is to be formed to redeem the bonds in 

a telegram announcing that the steamship Hibernia, belong- 
ing to the Telegraph Construction Company, was ey 
wrecked in Maranham Bay on Nov. 22. All hands saved. 
The Hibernia had on board the cable for the repair of the 
Western and Brazilian Company’s Para-Pernambuco section. 
The cable is fully insured, and steps will be immediately taken 
to replace it. 

MINING COMPANIES. 
Rio Tinto.—The company announces that the 5 per cent. 

sinking fund for the approaching half-year has been provided 
by purchase in the market. The numbers have been 
published of the bonds drawn for payment on Ist January. 

St John del Key.—The directors propose a dividend of 
174 per cent., free of income tax, for the half-year ending 
November 30. 

Western and Brazilian Telegraph.—The company have received | 

— —_—_—__——— 

EXCHANGE ON INDIA. 
: : : From Girard de ‘s Circular. 

; | the resy ective compenies. The Bank of Leeds was established Drcemsen 6. pal | 
as _in 1865, and has since then done a good business, paying lat- 0 egg RL ate | 
a ly dividends of 7 ont Its_ subscribed fa id ww 18 840 i a 3 terly dividends o per cent. per annum. Its subscri Calcutta se 18 8§d fd. 188$d Bd see 18 Sig $d 1s 8i 
es capital is 605,200/, of which 25/ per share, or 151,300/, is paid Madras seveve 18 S§d $d we 18 S$d Bd saves 18 Sigd td we 1s SHd Sd 
gt | up, and it has a reserve of 50,000. Dolomite anv je eid ha: ie eid aa care ~ sta i tos s¥a i 
ai Clerical. Medica eee COMPANIES. Mauritios..... 1s hi fd“ isata ga nce as Bisa 4 = as Sad t8 
e erical, Medical, and General Life-——During the year ended mgapore .- 88 10d we 38 10}G women S8 a 
» ¢ >_2 . H oe ese) «(VER LGU ceeeee e 3s aa 

} June 30, 544 new policies were issued, essing 303,115/, and Shesghal codes be $4 4 ra sake, andl Se 24 ta att ed id i 
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Dee. 8, 1 

Dividends Due. 

April 5 Oct. 5... "De 
Jan. 6 July & ... 
Jan. 5 July 5... 

April 5 Oct.6...) Po 
Feb. 4 Aug. 4...| Do 

June 11 Dee. 1), Do 

April 6 Oct 5....; Do4 
Do 

Feb. 28 ‘Aug. $1.| Do 
May 31 Nov. 30. 

June 1 Dee.1...} Do 

Mar. 31 Sept 3°; Po 
Feb.i6 Aug. 16} Do 

Apri! 1 Oct. 1... /C 

April 1 Oct. 1.. 
June 1 Dec.1...| Do 
Jan. 5 July &..| Do 
April 5 Oct. 6. Do 

| | 
ae Next 

April5 Det. 6...|3 per Cent. Reduced ..... 

Do3} — 

INDIAN Govt. SECURITIES 
Jan. § July & ..., India Stock, 6 %... July, 1°80 

April 5 Oct.6.. |Bk of Engind Sk ,4} % last tyr 
a Gov. 4% Bnds, 1903-8 

gua.by 
Corptn of —_ Bds, ey 

877.] 

BANKERS’ 

Bauitisa Foxps. 

Jan. 6 Jaly &...|3 ~ Cent. Consols.......-ss0-0 
for Account Jan. 4.... 

3 per Cent, seeceeee 

— seecee Jan. 1894 

Jan 5 July 5...|Annuities ......0...6 Jan. 1880 
CeCe ETE TOTOF Ce eeee Apr. 1886 

(Red Sea Tel.) Aug. 1908 

1001, 2001, and 500/, 24% | 

Yo eee eee eeeee 

Enfaced Paper, 4 eee 
GO 44% ccccccece --eereceeee 

do5&% do 1882 
Do Deben., 4 % .. Aug.1878 160} 1 
Do Bonds, % 1,000)--acesse« 

do 4 %,, under 1,000 
do do scrip, paid up 7) 
MISCELLANEOUS. 

Imp’ rial Governmt 

as 
do Iss, 4 * 

coves VAN. 1894 a 

Closing 
Prices. 

Mar. 11 Sept. 1)/Exchequer Bills, 1,000/,2$ %..|5s d par 
5s d par 

1C3 33 
Sse 1S2§ 2G 

81 82 
61 83 

Do do 54 % ..+... May,1879| 88 90 
Do do 5 % Rupee Dbn..1877| ... ++ 

85 45p 
«| 25 45p 

101 1013 

256 258 

106 108 

cra a8 a 

Do do 4% 
Jan.Apr Ty. Oc: |Metrop.Brd of Wreest % Stk. 1013 "la 

FOREIGN STOCKS, BONDS, &o. 

Closing Dividends ‘ge Draw- Name. 
Due. ee ing. | Prices. 

Jan. July 24 | Dee. |Argentine, 18968... 6 % 72 74 
Mar. Sept. 24 | Feb. | DoPublicWorks 6 %| 63 65 

ae | 2 |*Oct. |Bolivia.......ccce 6 %| 24 25 
June Dec | 1 May. Brazilian, 1852... 44% eee 86 ese 

June Deo, 3?°) May. D0 1858 sesessere 44% | oe oes 
April Oct. rane. Do 1859 seecceees 5 % me - OP 

June Dec, 1" May. Do 1860 eeeeeeses 44% ~— op 

April Oct. tye eee Do 1863 eesecesee 4% | 87 89 

Mar. Sept. 1 dan. Do 1865  seoseseee 5 % | 93 95 

Feb. Aug. 1 | Feb. 5% 91 83 
Jan, July. «. | Feb. 5 %| 924 93} 
Jan. July) % | Jan. |Buenos Ayres... 6% €2 65 
Jan. July} ; } Jan. Do 1857 sso 3 % | a o- 

April Oct. 1 (*July-| Do 1870 ......0+ 6 %| Ol 63 
April Oct. 1 | Jan. | Do 1873 a....n 6 %| Sl 63 
Mar. Sept. or Mar Chilian, 1842 ...... 3 % ae 

June Dec. Mar Do 1858 seeceseee 44% 03 °< 

Jan. July 2 \ Apr. Do 1866 eeeseceee 7 % 1 105 

Jan. July! 2 *Jan. Do 1867 eeereeeee 6 % | oa 101 

Jan, July. 2 | May. Do 1870 eeeceseee 5 % | 6 38 

Mar Bept.| 2 | 4a | Do 1873 «........ 5 %| St 86 
Mar, Sept. 2 | 280.) Do 1875 sss. 5 % | 84 86 
Feb. Aug.| w. | Feb. |Chinese, 1874-6 ... 8 % | ee 103 
April Oct.’ ... | 1875 Columbian ......... 6%): 

soe. | cco. | SBF: | Do 2879...cccccrece 44% 37 39 
“|g | Apr. [Costa Rica ........ 6 %| 10 12 
ny tes pve 1673 ee r % 5 7 
‘ 2 an. |Danubian, see ‘2 76 

_ ay 1.64 /*Dec. Do 1867 eeene cee 8 % 8i 86 

“ee «sone! + |Ecuador,NewCon.1%| 6 8 

Fo Sat Hh [egret 9) 33 3°87, Feb. ptien, see ‘9 75 
an. uly. eos | | oes Do Unifid Dt. Se. 32 323 

Apr. Oct.) « i Do Gv. 6% Pf. do 523 533 

Jan. July. 24 Dec. |Entre-Rios sso 7%) oe 
on one | eee Greek, 1824-26, ex 

Coupons ...... 6 %| 1i 13 
eee | eee ogo Do Coupons eee 2 ey 
oo *Dec. ater. nent tel Sf 

*Dec. | Do 1870 ssuseel0 %| 2 4 
A * ot | 12 “July.| Hungarian .,...... 6 %| 624 634 
an, os 1g *Oct 873 ; S ry og 

Jan. July; ... *Dec. 6 %| 74 76 
April Oct. .,. *Jan. 6 %| 99 101 
Feb, Aug.|... *May 9 %|109 111 
Jan. July. 2 *Apr. ssseesese 7% {103 105 

ove eee eee Liberian eeeeeeeeeeee 7 % eee eee 

eee a'pe. oon Mexican eeeerrececes 3 % 8 8} 

ese "ne eee _Do 1864 seerreeee 3 %) 3 + 

May Nov.) % «+ |Norwegian ......... 44%| 96 $7 
on 2 eos Paraguay eons 8 | 4 6 
eee 2 | vee Deo 1872 cocccsece 8 %» 4 6 

ove 2 | 1880 iupereens 1870 .. : > | ie it 

Jan} Jaly'n’ne) ... |Portuguese,’63-77 3 % 50} 514 
«Sept ve | + [Russian 1822, £6tl 5 %! 75 77 

Jan. July 2 * Oct. Do 1860 eeeceeeee 43% | 78 73 

June 1} |*Mar | D0 1860 sseccsess 48% | jonas 
May Nov. 1g | «0 DO 1869 0008... 8% 53 56 
May Nov! sco | ov DO 1862 sesceseee 5 % | 76 73 
April Oct. 1 |tJan.| Do{ ANE Pish:} 5 9) si ss 
April Oct} 1 (*Jan. Do do, 841 168... 6 %! soe nee 
April Oct.) 1 |*July | Do Ang.-Dutch, 

1866, 1002...... 6 %: 81 83 
April Oct. 1 poe Do do, 841 158... 6 %| w+. «+ 
May Ni+¢.|\v.16|*Aug | Do (Nicls. Rail.) 4 %/| 68 69 
Feb. Aug.| .098|*Feb. | D0 1870 soo 6 %| 52} 83} 
Mar. Sept. 095 *Feb. Do ae evccccece § % 75% 793 

April Oct.) 095) *Apr.| Do 187 -~6%)| 78 79 
June Dec | .0vs|*Dec. De 1878 aenaaetl %| 77% 78} 
April Oct.) >| *Apr! Do 1875 ses... 4$%! 70 72 
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PRICE CURRENT. 

BRITISH FUNDS, INDIAN GOVERNMENT Y S, &c.— SECURITIES, &o. FOREIGN STOCKS, BONDS, &c.—Continued. AMERICAN STUCKS, 

Fe op | fe si bs E |§.$|ctosing 
‘ae Next | 5. Name. @| Prices 

Dividends = Draw- A (Closing 3 

Due 52 ing. Prices. | 359736350|Calted States... 6% |1881\110) 114 | 
——— | —| 2°2663100) Do 5/20 years...........000+ 6% j1s85 106 7 

ne Lae Bee. San Domingo... 6 % 4 6 | 310622760) Do 1867, 371.446,350dol, 6% |1887|1093 9} 
Jan. July ; 23 | Dee . |Santa Fé. seeeeeeee 7 % | eee coe Do Funded........ eeecensee 5% 188), 107 73 

June Dee.) 1 | so \Rardinian....cee 5 % | 38 ove DO 19/40 wcscssssees ccenere 5% 1904)108} 94 
June Dec.) o | ass Spanish somedandaua : % 13% | 300090000; Do Funded, issd. at 103$4}%| ... 105 58 

TOG). dcadesoveds 2% 29 293 $203000/ Louisiana, Old .......0000. 6%! | see oe 
Jan. July. 1} Dec.| DoQuicksivr Mt 6 %| 95 97 405800, Do NOW. sessseessnes 6%) cae | we owe 
April Oct.) |0.45 Jan, |Swedish Govern- 1000000 Do Le VCC ccc .ceccccee 8% | dant 2:7 

ment, 1864 ... 44%| 97 99 3000000! Do GO .cercorseeseeee 8% 11876) 42 52 
Jan. July} & | w | Do do, 1868... 5 % - 208 4000000; DO dO si.ccccsecceree 6%) an | 42 52 
June Dec) «| «. Do 1878 ..... wee 43% | 99 100 6100007 Massachussets ....c0ccs.s00e 5% 188 103 105 
April Oct| 1 *July | Turkish, 1854 ...... 6 %| ++. ++ 8266001; Do ...... csenonapereewwaee: Cab) (1895) iu 105 
April Oct.) mai Do 1854 Egp. T. 5 % | 52 54 BIDBOOL) DO ccccrerccccccsercececssecse 5% | 19H |105 17 

we | LD ee. | Do 1858 sesceons . % 10 11 G199001, PO seresscessereereesersveneee 5% | 188/104 106 
eve | 3B May.| Do 1862 sescsvere 6%/10 ll 743500!) Do .., sssocessessecees 5% 189) 105 107 
a 2 | May.| Do 1868 cs. 6 % 6700008) Do © ...................... 5% 1896) i€5 107 
a 1 | we | Do 1865 nce 5 %| OF 103 we | Wirgimia St0CKk .....scoscoce 5%| «». | 30 35 

oS | 2.44 'May.| Do 1865 scones 6%) 10 11 ee TRO! asprcosrocumoncenptppsben th} is | 33 35 
Feb. Aug. 1 ‘May Do Guaranteed.. 4 % 102 104 _Do New Funded ......... 6% 190¢ | 68 60 

1) Mar.) Do 1869 sre 6 %| 9} 10} DoLLaR Bonps, Mee 
April Oct.) . July.| Do 1871 «0... 6%. : 1000000! Albany and Susquehanna.. 7% 1906. 95 97 
April Oct.) w+ Do 1871 Egp. T. 44%) 334 344 17500000 A.&G. W.1Mort.1,000 dols 7% luz) 24: 26 

a we | oo 1, De Tyesvary; 4 A . % 17 18 11500000 Do 2 Mort. 1,000 dols ... 7% 1902 ll 12 
a? Pigg Poa Do Bu... 9 % 18 29000000' Do Mort.1,000dols... 1902 5 6 
ait ibe) Mitch se emenmne %) + 17 18 6000000 Atlan, Miss., & Ohio Bds. 7% _ 2% 20 
one andi 1. tne Do B and C...... 9 2 17 Li DoCommit.ofBadnrs.Cts = 20 
“hs L | Mar. | Do 1873 ws 6%) 9F 103 3500000 Baltimore& Potmac(Main) 6% 1211) 83 85 | 24 | May. [Uruguay,Con.1871 6 %| 22 24 1500000 Do (Tunnel) ......scsses.s 6% 191] 86 88 

Jan. July. ‘not applied Venesuels csoreoere 3%) 6 8 (Guar.by Pen.& N.Y.Cen.Rail.) 
Jan. July,jnone D0 sessssssesereseere 14%) 3 4 25000000 Cen. of N. Jersey Con.Mort. 7% 1899 6 68 
May Nov.|notapplied Do 1862 ss. 6 % 11 13 2588600 Cen. Pacific of Calfornia.. 6% 1896167 8 
April Oct./not applied’ Do 1864 ss... 6 %! 10 12 
Nors,—Dividenas on the before-mentioned stocas 

Payable in London. 
Quarterly. | «+. + jArgentine HrdDls 6 %| 4% 
Jan, Juiy. «| + (Aus.Sil.Rnts.exl0f 6 %, 56 
May July! eee eee Do Paper do do 5 % 52 

2000000' Do (California & Oregon 
division) lstMt.GdBds 6% 1892 95 7 

2000000 Delaware & Hudson Canal 7% ... | 91 63 
2600000 pon Mil. 1 Mort. Bonds 7% 1875 30 40 

2 do 8%. 1876; 36 ww 
78000000 Erie § Shasen. 100 dole .eoors | see | 98 20} 

Jan. July! os | see Paaia, OX BSE noe 2E%! woe ave 900' Do preference do .....- 7%! .., | 23 25 
May Nov.) «. | «os. | Do...... eccasvcasese 46% 10000006 Do Convert. Bonds...... 7% | 1904 S 49 
May Nov.) ox | coe De iea os cccee DS * 1700000 Galveston & Harsbug, 1 Ms. 6% lal] 81 
Quarterly.) ... | sw. /renchrentes,x26f 3 zi 3p 73, | sooooovollilinols Cent.,100 dois aus, | Fy 3a 
Quarterly.) ... Do dO see.sseee-ee 107, 73 000000|Lehigh Valley Con. Mort. 6% i923! 93 95 
Jan. July} ... *Dec. |Italian,ex 26f .. 5 “| 72% 733 

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

COLONIAL GOVERNMENT SECURITIES 

860000 Jan & July! Victoria, 1891......-00... 6% /117 
7000000/Apl & Oct} Do 
2197000\Jan&July} Do 1894. 
45000 0)5: 0 Jan & Saag} Do 

"© January , April, July, Octele. 

coos 6% (2084 
seeeteeee 

1899-1901 ... 4%| 8 

Autho-' Closing Dividends lst Mortgage Bonds... 7% |1889'104 105 steed. Bee, Name. Prices. 27237000) Union Pacific Rail.,1 Mort. 6%|1898 107 8 
ee 1 ‘ans ——— Bonps. 5 

150000 Jan & July British Columbia, Sep 6% 109 110 g00000| Alleghany Valley Railroad 7%|1910 93 9 
eco Jan & Jui \Canada, 1878-80 ...0ce 6% |202 106 see A.&G.W.Con. Mort. Bnds* 7% 1892, ... ... 
ee Jan & July; Do 1881-4 ...scccseee 6% (105 110 1100000} Do Leased Lines Trust 7% 190% 38 40 

4557780 Jan @ July) Do 1885 ...ccscssereee 5% [205 306 900000 ee WATS ccccodresaseretssecee 7%|1903) 16 1S 
1026762 Jan &July| Do Inserbed Stock. 5% 105 06 oso itr oraaad aseapeas teerenesat 1 cr 
1138152 Apl & Oct] Do Domin. of, 1903 6% {105 107 2000000 te scogdSuasedbescntuccatuece 6% | 1907) 105 7 
5483700 May & Nov) Do 1904-5-6 ....0... 4%| 92 83 2000000 Con erescoccssesesescsoscseesves O%} i9lo! a 6 

1819800 May & Nov Do 1904-6 Ins, Stk. 4%| 92 93 70v000 ros oand Vincennes ...... 7% 1909 30 35 
es May&Nov| Do Scrip, all paid... 4%| --- «. 900000 C cago & Alton Stl.Con.Mt. 6% 1903 108 9 
es \Api & Oct|Capeof G.H.1890-1900 6% {114 116 3576000 ee Mort. 7% 1902) «as 
we =Apl & Oct Do 1880-90... 6%| «+. €31000 t. Rail. of Massachuts, 6% 1893) --- -s» 
oe Jan & July, Do 1891 sso. 6%|116 318 10000000| Erie Convertible Bonds .., 6%1875| 91 93 

219700'Ap] & Oct! Do 1900 su... 6%|109 112 vee Do Consol. Morcgage ... 7%|1920, 91 93 $846000 Apr & Oct! Do sccsesseeses4$% [LVL 102 3000000} Do Second ......c0..0000 oo 7%} 1994) 49 6! 

2650000 May & Nov Ceylon, 1878 .......-000 6% |100 102 400000/Gilman, Clinton, & Spring. 7% 1900 56 65 
360000.May &Nov,; Do. 1882 & 1883... 6%| C8 110 800000|[ilinois & St Louisbridge | | ‘ 
390090 Jan & July Mauritius, 1878... 6% |1U2 104 Ist cy Nae sssecsenee 7% 1900 9 = 
150000 May &Nov| Do | 1882..0...4. 6% |1(6 1 400000} Do 2nd Mortgage ......... 7%| 
400000|Feb & Aug) Do sent-08 w- 6% {116 118 } — 1000000/Illinois C. Redemp. ¥ ort. 5%, 190-| 85 96 
100600; May&Nov|' Do ..... eae. 43% |100 102 | 1090000| Lehigh Valley Con. Mort. 6%! ... | 97 98 

Ap & Oct. Natal SOSC ECCS CEE EE ESEOS 6% 105 107 600000 Louisville and Nashvill.. 3%! 1@0e) ¥2 e+ 00400 69C00'May &Nov| Do ..................... 6% {106 108 700000|Memphis & Obio, 1 Mor, 4% /190s 102 104 
137000 May & Nov| es 900090) Milwaukee&St Paul,l Mort 7% |{yu. 10) 102 
350000 Mar & Sept, Re ce re Sabb. ae 97} 98} 600000|N, Cen, Rail, Con, Mort..... 6% ' 16.! — on 

350000 Mar & Sept} Do Scrip.......0.0006 44% | 97 934 669800 | Panama General Mortgage 7% \8¥._ Pas - 
166000 Jan & Jui, |New Brunswick ...... 6%|-11 113 240000 pesto ant Deeetus, somes wy. Tele Se. Fe 

5031600 Jan& July|N.S. Wales, 1888-1902 6%|1le 411 | Pennsylvania Gen. Mort... 6% igi 100§ 7% 
| §2% an. drw §000000} Do Con.dink. Fund Mort. 6% 19) | 95 96 

1000000 Jan@July! Do tim "72 to" "oer 5% |iC6 108 Philadelphia & Erie, 1st : 

1961500 Jar & July} Do do 1903-5 ....0000 4% {192 103 40000 9 ree Sees Be See 1881, 99 10: 
93100)Jan & July |New Zealand, 1891 ... 6% |i15 117 - tgpee ered OD ses 

483000 Jan & July) Do 1914.0. 6%! 5 107 100000; Do  - oe pee bepa eee 
7153100/Quarterly®| Do Consol. 5% 166 307 e., 4 + eceie  aetee ae 
201600 Mar & Sept, Do 1891 ... 6% ,i14 117 eee Do Genera) | ortgage.., 6% 1920 a. 

329900. Jne & Dec Do 1891... 6% 116 138 2000000) Phil. & Read. Gen. Con. Mi. 6% 191) 98 
Pro. of Auc.? } 2000000; Do Improvement Mort... 6% i897) 56 58 

81600 Apl & Oct Do ser.1@2,1860f 6%| we oe 4000000 - Be Samet Mortgans... | vot | oes 

6000000) | ga 1100000/St th Alabama Bonds 6%} ... 

1250000 ies é july De eso sou-aseae Ful sont 108 600000) U- -Pacific Rail,omahabdye on j1sonies 105 
226000\Jan & July Nova Scotia, 1886... 6% 110 liz 869200 woop « Jersey Kall & Ul. oe 190 ioe ied . 
220000| Jan & July Prince Ed.Island,10/30 6% 107 109 1133800} D0 dO sssscoseesoeseeererereee vulilw7 9 
900000) May & Nov ag (Provinee of), $0 100 | * ‘Tasued 4, 771, 6)0l— reserved i for r exchange 3,226,404 
860000 May BNOT WO ic ccececcsvepoess bdoces 100 
1850200 Jan & July Queensiand, 1882-5. ese 6% | sos 110 BANKS. 
1608050 'Jan & July) Do 1861-6... 6%'! a7 1a | ——{_, —_____-_-—__—_——- aaa 
2961799 Jan & Jul Do 1913-15.. 4% 87 
299500 Jan & Jaly 3. Australian, 1831-90 6%) . .. | Aatho- Annual » g Closing 
410200 Jan & July| De 1861-1900 6% 115 120 | fised Divi- Name. = Prices. 
778500 Jan & July! Do seoa-te 6% 116 121 Issue. dend, m te 
40000 Jan & Jul Do 911-20 6% 110 12 | -_-_ 

9312000! ‘Jan & July Do 1394-69 4% 98 69 | 100000 54 % Agra, Limited,A ... 10 e 10 1i} 
102500/Jan & July|Tasmanian, 189F 0. 6% i17 129 80000 6 % Alliance, Limited ... 26 | 12% Lzg 
52600 Jan & July Do 1893 to 1901...... 6% 117 119 | 160000 ... (Anglo-Austrian ......) 20 | i S & 

80000). 
ily 
1095 

oe 6% (LLC ay 

89428300) N. York Cen.. 100dole Shrs 
10950000) Oregon and California .. 7%|1390| 33 38 
63709400; Pennsylvna, 60 dols shares 
4970000; Do lst 
3000000 

32654375| Phil. Reading 50 dols shra. 

29970 10 % Angio-Californian, L., 2 10, 

eee 4% 

1am 5h % 

1060000, Mint kane hte 7% L6G), <= wn 
14000000 Missouri, Kansas, & Tex 

17 

1000000) 

8536 

1! 

08 

lst Mort. Gold Bouds 7% 1004 6&2 64 
80000030] New York Central & Hudeon 

River Mort. Bonds ... 7%| nets 
woe 205 107 

| see | S28 328 
seteeteee 6% 1830, lut 106 

Do Con. Sink.Fund Mort. 6% |1995' io 92 
eon 6 17 

300000C/ Union Pacifie Land Grant 

. |Sng.o-Egyptian, | L...| 20 20 1l i3 
penta: Lim.| 2; WwW) 
Anglo-Hungarian ...| 20 at 
Anslo-italian, es 
Angilo-Peruvian, L.. oe 

_ 1204 214, 

92 19} 

e2 82) 
+t 

10} 4% 63 
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: 4 NKS—Continued. INSURANCE COMPANIES. Bi sg eT A (Revised by Messrs Whiteheads and Coles.) MISCELLANEOUS, 
+ 4 ihs — | ¢ Closing | Autno-|LstYr’s . SER Autho- | Annuai 3 rised | Dividnd \i|3 = [Closing Last f 24 rised | Divi- Name. | 2/3 Prices. Ann, é wilt Issue. | dend, _ | Bim | Eases. Pr. Shr. tome, ae. | oe ie 5 3 | Closing 

Ai 30000) 124 % | ‘Bank of Australasia asia 40 40 79 81 sd - dend. n = Prices ' by 12500) 7 % \Gank of B.Columbia 20/20 20 21 50000, 1 2 O|Alltance Brit. & For. mE 11 | 26} 263 Scene escent Gene — ; 12500 7% | Do New, iss.at2p, 20 20)| 9} 10 10000 0120; Do Marine ......-+ 20 15 in 6 % Auckland Harb’ Bd. 6 % Deb.!100 |100 |105 B Sacr 100000,6 % int. |B&of Constantinople 10, 6| 2 3% 0 18 O/Atlas Fire and Life..' 164 173 5 &|B U.S. 8ti. L. 107 Bil 10000, 10% |Bank of Eevot ss. 25 | 25) 26 28 8000,*1 10 O|Argus Life ......++ "100 25 234 244 | F -| hae 1899, 1a [ial [106 208: . fee | 11) % Bank of Ireland ...... Sth 100 |... ws. 0000) 2 © O|\Brit.& For. Marine,L.| 20 | 4 _ 16 6%) Doms a te [E38 206 a eh 50 ... ‘Bankof Roumania.. 20| 8 5} 6 20000| 9 49 Church of England... 60 2) = C ria eee 03 105 35000 25 Gev Life 100 | 10 6 % City of Auckland6 %.........- 100 100 |105 107 
i ; 20000, 10 % Bank of S. Australia) 26 47 49 5000 *0 10 0|Cler. Med.& Gen. 5 % City of Brisbane 5 %, 1891 -.. 100 all |1oz ‘ ; 20000 12 % (nk of Victoria,Aus. 60 26 48 60 |  59000\ 0 12 6\Commereial Union... 60 | 6 ist 19% 6 % City of Dunedin 6% Deb. 1035 109 | all |tor 293 b eh 700000 15 % |Bank of N. Zealand 10 | 10 | 26% 37 4000 *4 0 0 County Fire..eesssens+ 100 | 80 SF | 5 %iCityof Lond. let Pr(Ontarioy Dutton | ww a , Ft ¥ 2000) 6} % British N. American’ 60 | 60 | 58 60° 6160 1 15 0 Crown Life ...... me] 60 | 383 36 37 5 % locity of Montreal 5 % Sterling. 10 all 1100 05 ; + 20000 6 % [Central ofLondon L, 10 6 | 8 8% | 500000 6 O/Eagle Life sev...» 50 5 | 6b — 6%! Do 1874 .cs..ccs0c0.-. ~-\100 | all 1100 408 ; se ‘ 40000, 6% % Chartered of India} | 10000, 014 0 Equity and Law Life 100 6 | 13 4 6 % City of Ottawa 6 % Siecline haae.| all 102 104 h FFP __ Australia, @ China 20 20) 21 22 20000, 0 6 O/Eng.dScott.Law Life 60 | St, 64 7 6% Do redeemable 1893...... asia {all 102 104 . tin 30000, 8 % (Chart.Merc. of India, | | 10000, 0 8 O/General Fire & Life..100 | 5 | 5t 6+ | § S| jo Tedecmable 1893. 

it 25 | 27 28 Li 4 3} % sercveecece 102 104 te j i | London,and China 25 25000 0 4 0\Globe Marine, Lim.. 20 8 9% | Do do 1895 Scri>.. id et ‘101 103 h hi CHEY cccccescccncscescsces| 10 | 163 17% 20000, 3 15 0 Guardian Fire & Life 100 | 60 | 78 80 , t 60000 9 % . a" ; 5 % City of Providence 5% C\.Bds. Stk all |i00 102 ; OR 20000 33 % |Colomial .......00-++. 30 | 61 63 20000 +» ~|Home&Col.Marine,L. 50 | 6 | 148 6 % City of Quebec 6 % Conselid,) ¥ ‘- 86000' ... ‘Com. Bnk. ‘ofAlex.L. 6. 3 | 2 3 12000 oe 0 0 Imperial Fire ......0- 100 | 25 (146 =: | ‘Fund, sterling, Class C .....!100 {100 1103 105 
i ‘. 290000 10 % Conaolidated, Lim.. / 10 4 | 7 73 7500, 1 0 0 Imperial Life seeeeeeee 100 | 10 | 21 105 6 %,| Do 1873. eaniiaecenesih suis maniecet tO 100 103 105 im 2an | 20700 4% Delhiand London. L 25 | 26 | ave ose 13453, 7 10 0 Indemnity Marine... 100 | 60 - 9 | 8 %| Do Redeemable 1905 Scrip... 100 | all 1103 103 , ty 60009, 10 % English Bank of Rio | . 50000 ,0 10 0 Law Fire seesssseseeee 100 | 24 § 121 6 % City of Toronto 6% Stl. Db.1397 130 | all 104 106 f e de Janeiro, Lim...) 20 10 | 31} 123 10000 *4 5 0 Law Life sess+-e-see0e 100 100 us 2r¢ | 6% Do Waterwork Deben., 1905 100 | ail li08 aoe ‘ma | $0000 8 % English, Scottish, & 100000, © 8 O\Lancashire ¥.and L.| 39 | 3| 78 7 6 %| Do St, Con. Debentures 1896)100 | all {105 107 ti fy Australian Chart... 20 20 27 28 20000 0 12 0 Legal &General Life 59 | 8 us 7 % (egypt 7% Viceroy Mort.Loan’ ,,, | all | 67 60 i! +. | 10int, Franco-Egvyptian .... 20 10, 9 10 87604 0 12 0 Liverpool, London, & 15 158 9%! Do9% Guar.by Egypt.Gov. 190 | al: | 70 72 
’ he 10000 74 % Hongkng&Shanghai, 254 2st 36 37 | | Globe Fire&Life 20 8 st 93 7 %| Do7 % Khedive Mort. Loan’ jo | all | 43 44 : ifG 45000 6 4 (Imperial, Limited... 50 15 17 3 49626 1 90 Do (ll annuities)... |. |... 21 — 58 % Foreign and Colonial Govern. | j ie | 854375 =, (Imperial Ottoman..., 20 10) 4 4 35862 3 0 0 London Ass.F.L.&2M. 95 124 6 4 | ment Trust 6 % Bonds ... 100 | all | 65 70 K ‘ 6000 «8 % [Tomian .....ccccrccs...| 25 | 25 | 21 23 40000 +=... +Lond.&Lancas.Fire 95 2 4% 1 56 %| Do sepa eeereoeesenennene 100 | all | 52 67 Ni v4 son BY Do New ccooco.e....| 26,10; 6 7 10000 0 1 2 Lond. & Lancas.Life 19 1} Be 6 BE %) D0 6 %, 1871 cccccecesseeseoees! 100 | all | 50 65 t ba 100000 2% Land MortgageBank 20000 © 6 0 Lond. &Provin.Law 569 6}, 34 8h 6 % New York City 6 % (Ex. 40 . 109 111 rt i ; of India, Limitei., 70 6| li 2 60000 0 40 Lond.& Prov. Marine 20 2 | ng 76 6 % St Louis City 6%, red. 1893-4-5 200 | all 105 107 : , 500000! 6% | Dob % Debentures 10000 2 10 O Marine ssvressseeeeee 100 18 | “at “43 3 % Share Investment Trust, Pref. 190 |100 | 56 60 i ; | 1864, for 30 yrs.. 100 100 100 102 50000 0 6 0 Maritime, Limited... 10 2 te 6 % Spanish 6 % Nationai Lands ry ee 50000! =... ~— Lond. Bk of Mexico 50000... (Merchants’Marine.L. 10 2 | rf | Mortgage Certificates Scp 2990! all | 67 69 i PS | & Sth America.L. 19 5) 3 3h 40000 2 2 6.N. Brit.@ Mer.P.&L. 59 63) 442 4 6 % (Submarine Cables Trust ....../Cert|100 | 85 8a HS 4 '  §0000' 8 % Lond. Chart. of Aus. 20 | 20 27 23 30000 *1 O 0 Northern Fire & Life 100 iB 39 — 6 % Tobacco 6% guaranteed | ee | 75000 16 %, London and County 50 20 | 63) 644 40000 0 6 0 Ocean Marin@ sesso 25: 6 72 8 by Italian Government ... Stk | al! |101 104 a 49000 64 % LondonkHanseaticl 20° 7 /§ d par | j5q7957 94 © O Pelican Life..s.sooess! ... | $2 51 ~ 6% United States 6 % Sterling ... 100 all | 94 86, 1} i 80000 16 % London Joint Stock. 50 16 | 48$ 49% 672219 10 © Phoenix Fire seeooosee, ... ove _ ~~ | Coan, Coppgr, Ikon, Ko. i : $0000 124 % London and Provin- 2500 *1 5 0 Provident Life ....100 10 | ? .. !Centrai Swedish Iron&Steel,L 10 | 10 : : sae ' cial, Limited ...... 10 6 a - 200000 0 3 0 Queen Fire and Life. 39 1), 3. 3% " lebbw Vale Stl, Iron, & Coal, L! 32 | 29 iv t i | $000 5 % Lond. "@ R Plate, L. 100 40 200000 0 8 O Rock Life... 6  10/| St itt - |English & Austral. Copper, L. 3 25 lt rf } i oa ; 40000 6% Do New ...... w.. 26 10 “Oh 10 639220] 20 0 0 Ryl. Exchnge FL@M Stk ~ \"e 410 we. Nantyglo and Biaina Iron- ie h | 60000 8 % |London & San Fran- 190000 0 18 0 Ry). Insurance F.&L. 20 | 18} 19} works “ Preferred,” Lim. 100 | all! 17 19 i Fh | Ciseo, Limited ... 10 10 | 128 128 | “y9999 #3 10 O Standard Lifes... 60 2 728 738 | taymmey LrOM.ccccscoreecceresnnc! 60 | all | 19 al ; ; a 7. 10000 8 % iLond. & s. Western. 1. 100 } 20 27% 253 4500 *9 © 0 8Sun Fire eeeeeneeeeneree cee eee 405 415 a: An Do N NO@Woeeccccccccceccoscccccocecce 15 all 5s 6 ; { 7 00000 14 ‘Lond. Westminster 100 | 20 | 62 64 4500, *2 10 0, Do Ese .covescsenesece ad 10 80 85 213 % | Tharsis Sulphur and Copper... 10 all 193 203 if! a ' 49950' .., |Mereantile Bank of | 100000 0100 ‘Thames and Mersey COMMERCIAL, FINANCIAL, AND i $a . | the River Plate, L. 20 | 20| 1g 23 Marine, Limited... 20 | 2| 8 8 INDUSTRIAL, » os 16000 10 % |Merchant, Limited... 100 25 | 33 34 1500 16 10 0,Union Fire and Life.|200 | 20 |325 335 12} % Australian Mortgage Lande! 9018 8 % |Metropolitan, A...... 10/10 | 8} 83 41200 0 10 0|Union Marine, Lim... s 6}. 8 83 Finance, Limited .......0 26! 6| 621 | C016! ae | DOB ......0000 seseenes 10; 10) 1 it 6000) 2 10 O'Universal Life ....../100 | 11 | 38 40. | 15 @ (City Oftices, Limited -...czsss..-| 60 | 304} 122 12 i $2 11970) Y Wo Mew Mrceccocsscce) 10 | 1b) ove ace 50000 0 10 0 UniversalMarine,L! 20' 5 | 9 9 6 % City of Lon. Real Property,L. 25 | 12 | 134 14 Bi. 18000 8 % |Midiand, Linaited ....100 | 90) 25 28 | esinaddition ——— | °. (Colonial, Limited sess.) 60 | 20| 10° 12 1 ye | 60000' 12 % [National ...........000 60 | 30 | 73 75 secteeeseacenesel a 6 % \Credit, Limited, A Shares...... at all! 1 nm oo 187500 123 % plathonal of Austoeinn: 6 4), 8 9 - GAS 15 % |Credit Foncier of Mauritius... 60 | 10 | 18} 194 ae ( 30000 7 % |National of Lrpool,b | 25 | 1B | one one renee niacinncennenceereete iS % English and Foreign Credit... 18 - ese a ; 100000, 6 % \Nat. of N. Zealand, L.| 10 | 34 3f 4 a © | | Closing 113 °76|Fore Street Warehouse, Lim.! 20 214 32h ne we 29000 21 % |NationalProv.ofEng.. 50 | 21 | 93 95 rised | = ia Prices, 14$ % Foster, Porter, and Co.,Limited 16 10 zZl¢ 22 j 77500 21 % | DO seererseverssesseres 20) 12) 53 54 | Issue.’ & Paid.) Heme. al é 6 % General Credit & Discount, L.’ 10 | 63 6 
Hy 3812521 % |, DoNewimat 0pm) 20 | ** |“ 4 | ~(eeso| 6 | all (Bombay, Limited 7 7 Hooper's Telegrph. Works, L. 10 BT uae 
Hn om 6 > no sited = 20/10| 8 se | 1000 6 | 4 Do do Newssucccee. 5 St | cm |india Rubber, Gutta Percha, ok wom TS : : : 

ian, m 1 
ee eeeeeeeeereee 

Tele h Work Lim... if | 500001178 % ‘New South Wales...) 20 #9 | 60 @2 6500001; Stck. i090 pasar mi ty ae Iiaternatienal Finan. See, Lim 10 | 6 2% 2 : 5006e 44 ¥% | North-Eastern, Lim, ' 5 wn and Co., Limiced | eee eee Hf sin “h§ Saucwace ms 28 | Bi B | th CRBC it | ain Sheeran ail 8) ’ 69000) 20 % |Oriental Bk. Corpor. 25 | 25 | 42} 43} aeeee, go | | aaa aa 7 17 18 \London Financial Asso. ,Lim., 60 | 30} 1b 2 | 29000) 15 % Peeeentoeent Sere ot. See | “Tt | DoNew ceccccvwere,! 33818 | 194% |Mauritins Land, Credit, ke. 10 3) 3 16 % 0 NOW seevseeveee) 10 | 10 | 32 2000 7 er . Milner’s Safe, Limited............. 10 | 10 
\@. 6 ee — - ea A. shat to %| aotaas Discount Com., Lim. 25 | 6 | 9% 10 : 8. Africa, Lim... 100 26 39 40 eee ~ ~~ oso and Cube, 90 16 |New Zealand Loan, &c., Lim. 26 | 24} 6 

i 100001. Do New 9,146shares 100 | 25 , 374 38} | 1000007 | 100 B.rscrccssssesccceeseeees Zealand Trust & L 2! 6| 9 ® | J 37 DeO EAS copeoenens "205 215 11 % New Zealand Trust & Loan, 7 50000) 16 % |Union of Australia... 26 | 26 67 68 2000007 Stck. 100 205 215 20 % | Celegraph Const. & Main. L. 12 | all “ 
a FAT TERE Tn | Re Tee | Be Remnmmnrmommormntis us 20 % {Trust & Agency of Austri,L. 1) 1 : ~ TELEGRAPH CUMPANIES. — mee. | 4 0 E...cccccsee martectatiee 105 210 10 % |Trust & Loan Co, of Canada 20 | 6) 7% 7 vtiianmeatae — - 30000! Stck.| 106 "/160 360 74 % United Discount Corpor, Lim. 15 6| 64 | Antho-| § Closing lpet:| io0 | veneene 138 242  aicaniael Aamaeaiane | 214] 94 96 fel feet wm | ces | me Rega 1 S| sn ua gpa 8 4 Issue. | . 66000' 50 | «443% |Imperial Corti on oe] 96 ,) Stel - 2500001 Stck.| 100 | London wvseasssersssseresece| 18S 183 2 prsh/Canada oe sh Reasees 18, 10$ 2¢8 Hi $049849 Stock’ 100 Anglo-American, Lim...) 57 574 | 160000!/Stck.| all Do lst Preference sseoo| 133 137 ... |Hudson’s ay areoen igo] 6| @ 7 

Fi 1975080 Stock 100 Do Pref tceteseat 844 853 26000! 20 20 |Monte Video, Limited...| 17 18 5 int. moe pee yy amy Co Lion | 10.| all 3 4a : 1975080 Stock 100 — Do Def. (tillPfgets6s | 294 304 30000! 6 | all |Oriental, Limited ........., 73 72 eo» =| Natal Lan oT Stk.100 | 50. 65 ili ; ‘ N “45 $ North British Australasian, L, Stk. goo00, 10, 10 Brazilian Submarine, L.| 6) 63 80000) 5 | 2b | DO NOW aeeccoccereesecees : ose Seat dinvestata §| 2 lt ; 16000, 10 | all Cuba, Limited we) 10h 10) 10060! 10 19 |Para, Limited..............| 4% 655 10 %|Utago & ae L. Stk. 100 | 92 04 13000' 110 9 ‘Direct Spanish ........... 2 22 | 4200022100 | 100 a e| 4 % Peel River Land I ed Stk. 100 |185 195 31} @5000! 20 20 (Direct U. S. Cable, Lim.. 123 123 | of Chicago, lst Mort. 85 90 12¢ % {Scottish Australian Invest., 96 | all | 60 652 869700, 10 | i0 Eastern, Limited .........) 7} 7% 6000002100 | 100 Do 2nd Mortgage — e0o ene 8 % South eennn ep mae evensenns) S| 29 16 27 
2320001; ... | ». Do 6 % Debentures ... *} 105 108 27000) 20 GIL FRRCAMIT ceccccccccccccescesse' SB 40 ... |Van Diemen’s Navi mocermere| 20 | 20 | so ove 199760 10) all Eustern Exten.Australa- 144000! stock 100 20 cereeccnevvcccsvsmneses SOG S05 6 % | Amazon Steam Navigaticn, L 20 | Th) seo ove | lan and China, = A 4 960000! Sock! 70 | DO....cccorcecoosseseeseees(t05 110 5 4 |Gritish Ship Owners ew as | 15 | 28 30 150000} i 10 (Globe Telegraph & Trust! 36000 20 all |Rio de Janeiro, Limited 23 30 11% Merehant Stpping, Limited 50 | 50 | 16 20 160000 20 | 10 | Do 6 % Preference... | 1 4000 50 | all |South Metropolitan ...... 7 lll .. |Merchant Shipping, - 10 all) 8 8 Norther 27 6 National Sieam Ship, Li 40 
125000. 10 all | Great DD. seesveeenees 7% 74 4000. 123 all eovococcosoveoceséocesonzes| Se *% tal lea 50 all 338 17000 26 | al Indo-European, Limited] 19 20 20000 124 | 114 iociannsttaedliciesn ane ae 4 %|Peninsular eae 60 | 20/32 14 12000 10 | all (Mediterranean Exten, L| 24 3 16000 10 | all | Surrey Consumers........) 18 19 6 Hf De Maw SNe wcmconmonor-enl | on | a8. Ot $200} 10} all en Ente a 9 10000 10 8 DO verccecovsescovesscsesonees! Se 1M $ $ sogel _ —— na | 90 all 18 30 9000 8 7 euter 6, Limited ......... eee a an an a ae ee ae teem , — 7 ' 280000! Stock 100 Submarine paseandnes 937 INDIAN RAILWAY DEBENTURES. 35°77 eeeeeeeeree ateenneneenerenees oo * 53 6} 68225, 1) all fl ree Fe Eyer a ee. ts 20 | all | 205 218 8832i; 10 | all |WestIndia& Panama,L; 2? 3 Capital. eit | Prices. 7 10 | all | 11¢ 124 $4563) 10 | all | Dos ois Preference st :. = . 8°77 an ted...) 10 | all Bs 4669; 10) all Do 6 % 2nd Preference’ 6 es Assam Limited......... 0 
69910) 20! 20 | Western & Brazilian, L.|) 43 6 200000 ner rene a -India ‘an! - _ 6 % Edinburgh covevesnesnnanossssoeee _ * 5 12} 1600}100¢ | all | Western Union of U. 8.,) 183480 aa ee ae es 4 % [London, Limited....evsvvrrmee) 50 | i) | 168 17 | dols 7 % lst Mort.Bonds 109 lll l - ane PTE owt oe ae 83 % No rth — neoeegeeoee th ‘100 15 7 

DOCKS. OUI SED. datiieipemgenrernescscmnene GT ad S pgetes AM, & oveoremwtins eee |S 3 
4uih 1000000 Do aapeeow = = 7% Do CO cccccccee-covseses Sta. ‘100 . 28 i | Closi £2650) astern woo tee 6 %| Do 6 % Perpetual Debdentrs Stk. 100 |} — = Pald } N ~——s 499700 Do Peeeeeeeeeeeeee wee oe 616/10 italian Irrigation 6 % Bonds 100 o7 ” ssue. Tesue. | a | ald. ls" 2 ae : 268800|Grest indian Penixsula......... 4 Ko see ane 10°76 Lion Brewery, Limited ......... 25 A 5 = | | p< a anaceonemmeebemenandy t-1 = 6 % Do Perpetual 6% Preterence 20 | 0) vy 176 233560 ‘Stock! 100 East sad West India ...... 124 127 500000) DO ssesrerververrvnnenssesreeeevens oo 6 12 % |Lon. General Omnibus Co., L. a0 io 5 1243100) Stock! 100 Hull svssssssessssssssssreeseseee 108 106 _ Drvuwrurm Stocks, wwe {National Safe Deposit, Lim. 10 | 10) 38 676667, y 100 London and St Katharine 66 63 411308 Eastern Bengal, guaranteed ... 4 %'101 103 [Native Guano, Limited. - o al! 7 8 1062500 ail | Do Debenture Stock 4% 101 103 | 1600000 East Indian Irredeemable...... 44% 110 112 New Sombrero Phosphate, “leu | io Ml 8100001 8toek| 100 \Milwall ssorecsrsesssveseseense| 93 95 | 2701450 Great Indian Peninsula......... 4% 101 103 10int, Phospho-Guano, Liu ited... . 25 | all | 20 208 $61349) stock] 100 |Sou BOM sececccsecsecceree| 75 75 384700 Oude and Rohilkund ..,......... 4 % 98 101 8 % Rio de Janeiro City Improv.,L | lanl @ ¥94515/ Stock} 100 |Surrey Commercial... +../133 136 425000 South India, perpetual ........, 44%, lilo 112 52% ez Canal Shares ..+vreeve.++++-, 

=_— 
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FOREIGN RATES OF EXUHANGE ON LONDON, 

Latest Rates of Exchange on 
Dates. Lordon, 

Paris PPP PPP Pee Dec. 6 oeteee 25.17 eeeeee Short, 

Berlin eeeseseseceereeess 6 eeeeee 20.4°4 eeteee = 

Prankfort........0..0..- —_ 6 eeeee 20.43 oe vee =_= 

IE simctiecien == B ccceae 20.40 gd. <<a = | 
RE i ainsi a ee 29.25 gd. sereee 89 mOntha’ date, 

| er Ds scniade 20.25 ovenep - 
Vienna seeeeeeeeeeteeress 6 seeces 1 1.95 ceeeee —_ 

St Petersbarg......... — 4 wn 24%, oa - 
Alexandria ......0..... NOV. 26 cores 95; 6 onnese - 
New FOE voccccccee, DOC, 6 corres 4513 ters 6) days’ sight 
Melbourre ............ Sept. 6 cso par 26.% Bm cats ‘ _- 

hecbiehsseuesbices es? Be thew 414 % pm opie - 
eevee Nov. 28 ...a00 243 «eee» 99 days’ sight. 

— © -- scinie ls 93a 3d es... 6 mouths’ sight 
— 90 .ccce 1s 9a nti 
“= 30 oeeeee 1s 944 teenee — 

—— 29  .cccco 2s lid e-ec00 - 
—— BD ccecse 5s 53d one os 

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

Dee. 4. Dec. 7. 
Money. Paper. Mouey. Paper. 

«+. 3months 12 43 12 4$ 240k 4 
atsight 12 2: 13 23 13 23 12 2 

3 months 20 65 20 63 20 G4 2c 68 
_— 20 65 20 69 20 64 20 63 
ol 20 65 20 69 26 64 20 68 
_ 12 15 12 17% 12 214 12 23} 
— 13 15 13 17% ...... 123 22 12 25 
_ 25 40 G6 ... BW 25 45 

date ttnents ane ill 24h ot 
LB .cerceccosecsressscsee weosccndtescee cheques 2512} 25 i7§ ...... 26125 26 i7% 
ED cdeek ive Cocetenaseees: bee sdene +3 months 25 50 25 35 = ces. 25 30 25 35 

Marseilles, &. ......... dpeenenhoaing <o — «2590 BB 85 rcs 26-328 48998 878 
cg - EE Se a ee ee 

Madrid ............ edb Shers sii Mee) he 47} ccoree 408 47% 
Becwhdcasisibh haan wing tea 47 47 mada. ae 47 

~— Chieti atte csevbesahetisbiosstseces _- 47 a | pana i an 

ped eecccsba cumbia lets venhwcka > hee 7 47 om 4745 4 
Valentia i ; : ‘ 

Che Commerc tal Gimmes. 

POST OFFICE ANNOUNCEMENTS. 

The following table shows the Cespatch of mails for the Australian 
Colonies and New Zealand for the first quarter of 1878 :— 

ee, 

Date of Despatch. 
M—Morning. COLONIES. Route. 
E—Evening. | 

| . Vii 
January 4 (E) QugENstayp: also Victoria, New South 

; Brindisi | Wales, :nd Tasmania, if addressed “via 
SENG Sikil cust tice cptaeved> Deananitnvacann 

16 (M) Vicroria, Sourm AUSTRALIA, WESTERN Avs- 
TRALIA, and TASMANIA: also cari Sonthampton 

| 

New South Wales, and New Zealand, if 
addressed “+14 Melbourne” ..... 

10 ree WALES and NEW ZEALAND: aso) | 
ctoria, South Australia, Queens and, 

| and Tasimania, if address “via San pion Prenciese 
DUNNO EF, .cscivtneiinncsenepencits enotbinee J | 

18 (E) Vicrowta, Socta AustRaLia, WESTERN Avs-) | 
| TRALIA, ond TasMANIA: also (ueensland, Brindisi 

New south Wales, and New Zealand if (. 
addressed “ vid Melbourne” ..................) | 

24 (M) QuEENSLAND: also Victorian, New South) | 
Wales, and Tasmania, if addres “vid > Southampton 
IN edb sinlebhias vik omen nonctpninecestion B. } 

DOs cemenenssiitnceesnsepineceis. «.nipeovenininsscntynnndsp al 
7 (M)| Vicrorta, Sout AusTeaLia, WESTERN AUS- 

TRALIA. and TasmManta: also Queensland, 
New South Wales, and New Zealand, if 
addre:sed “ vidi Melbourne” .............++... 

7 (E) New Sourm Waves and New Zeacanv: also 
Victoria, South Australia, Queensland, and 
ae if addressed “vid San Fran- 
POO « sntatnetitiietddnnne dicsdaginieinepteies pou 

15 (E) Victorta, SouTH Av-TRALIA, WESTERN AUs- 
TRALIA, and TasMaNniIA: a!so Quecnsland, 
New South Wales, and New Zealand, if 
addressed “ vid Melbourne” .............0000 

QUEENSLAND: also Victoria New South 
Wales, and Tasmania, if addressed “ vid’ Southampton 
Brisbane” .... 

1 (B)|_ D620... .carconceesorcnccsesressoseeereqpesssessscessee...| BEINGIBE 
7 (M) Victorta, Pee eth. Western Avs- 

TRALIA and Taswanra: also Queensland, ; 
New south Wales, and New “Zealand. i South: mpton 
addressed “ vid Melbourne” ..... ah pwuete ose 

ao Wars and New ZEaLanp: also 
oria, Soath Australia, Queensland, and 

Taamgola, if addressed ta “ San pant San Francisco 
NIE sc rsseeptns eaniitritzrtnacentncekeo ne ile 

Victoria, Souta Austratia, Western AUs- 
TRALIA, and TasMANiA: also nsland, 
New South Wales, and New and, if 
addre-sed “ vid Melbourne” ........000+....-- 

21 (M)'QuKENSLAND: also Victoria, New South 
Wales, and Tasmania, if addressed “ va 

Southampton 

San Francisco 

\Brindisi 

21 (M) 

March 

7 (B) 

Brindisi 

Southampton 

Brindisi 

On the Ist January next, and thenceforward, the mails for the United 
States will be despatched wholly from Liverpool and Queenstown, under 
an arrangement concluded with the Cunard, Inman, and White Star 
Companies. Mails will be made up at this office on the evenings of 
every Tuesday, Thursday, and Saturday, and forwarded to Queenstown, 
for embarkation on board the packets appointed to sail on the follow- 
ing days. All letters, &., will be hed in such mails unless they 
are specially directed by the writers to be sent “ by private ship,” or by 
any particular vessel named. 

The Postmaster-General has concluded arrangements under which be 
is able to announce that the monthly mails for Australia and New 

_--_— —_——_ 
~-_e—— ee Se re 
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Zealand, intended to be forwarded vid San Francisco, will heaceforth be 
despatched from London uniformly on the evening of Thursday, and 
from Queenstown on the following day. The mails will be conveyed in 
each case by vessels of the Inman or White Star lines. The following 
table shows the days on which the Australian and New Zealana mails 
will be despatched during the ensuing year :— 

Thursday, 10 Janvary, 1873. Thursday, 25 July, 1873. 
— 7 February, — o= 22 August, -— 
a 7 March, _ — 19 September, — 
-- 4 April, —_— — 17 October, — 
_- 2 May, — _ 14 November, — 
— 30 — _ _- 12 December, — 

27 June, 

MAILS ARRIVED. 

Latest DatEs. 
On November 39, from Sourm America, per Guadiana—Buenos Ayres, Nov. 1; 

Monte Video, 2; Rio de Janeiro, 9; Bahia, !2; Pernambuco, 14; Cape de Verds, 
20; Lisbon, 24. 

On December 2, from Inpra, &c., per Khiva—Aden, Nov. 11; Bombay, 5; Calentta, 
2; Gibraltar, 27; Madras, 3; Malta, 22. 

On D:e-mber 2, from AusTRALIA AND THE Easr, per Pera—Brisbane, Oct. 11; 
Bowen, 13; Cooktown, 16; Melbourne, 3; Rockhampton, 12; Sydney, 8; 
Townsville, 14; Somerset, 18; Aden, Nov. 183; Alexandria, 24; Batavia, Uct. 26; 
Bombay, Nov. 12; Calcutta, 9; Coiumbo, 9; Hong Kong, Oct. 25; Madras, 
Nov. 10; Penang, 4; Point de Galle, 10; Singapore, 2; Suez, 23; Cairo, 24; 
Egyptian P.O., Al xandria, 24. 

On December 2, from NORTH AMERICA, per Wisconsm—New York, Nov. 20; Boston, 
19; Philadelphia, 19; San Francisco, 13; Bermusla, 15. 

On December 2, from NortH America, per Bothnia—New York, Nov. 2!; Boston, 
26; Philadelphia, 20; Chicazo, 19; Detroit, 19; Hamilton, 19; Kingston, 19; 
Montreal, 20; Quebec, 19; Toronto, 19; Ottawa, 19; Halifax, 17. 

On December 3, from Norta America, per Herd r—New Yors, Nov. 22; Boston, 
21; San Francisco, 15; Detroit, 20; Havana, 15; St John, N.B., 20; Halifax, 19. 

On December 3, from Sourm Araica, per Kinsembo— Lagos, Oct. 27; Accra, Nov. 
3; Cape Palmas, 10; Sierra Leone, 14; Bathurst (Gambia), 17; Funchal, Madeira, 
25; Qaitta, 1; St Louis, Senegal, 8; G ree, 18. 

On December 4, from NortH America, per Circassian—Chicago, Nov. 21; Detroit, 
22; Portland, 23; Hamilton, 22; Kingston, 23; Montreal, 23; Quebec, 24; 
Toronto, 22; Ottawa, 23; Fi edericton, N.B., 21; St John, N.B., 22; Bermuda, 15; 
Halifax, 22. 

On December 4, from Norta America, per Pennsylvania-—Philadelphia, Noy. 22. 
On December 5, from Norra America, per Batavia—Boston, Nov. 24. 
On December 5, from Norta America, per Donau—New York, Nov. 24; San 

Francisco, 17; Chicago, 22, 
On December 5, from Sourn Amenica, rer Liguria—Valparaiso, Oct. 24; Punta 

Arenas, 31; Buen s Ayres, Nov.5; Monte Video, 7; Rio de Janeiro, 12; Bahia, 
15; Pernambuco, 17; Santiago de Chili, Oct. 25; LisbongNov. 

On December 6, from West Arnica, per African—Fernande Po, . 27; Lagos, 
Nov. 6; Accra, 12; Cape Coast Castle, 14; Cape Palmas, i7 ; Monrovia, 18; Sierra 
Leone, 20; Santa Cruz de Teneriffe, 23; Funchal, Madeira, 29; Quitta, lu. 

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

British Corn (Imperial measure), as received from the Inspectors anu Officers of 
Excise, conformably to the act of the 27th and 28th Victoria, eap. 87, in the week 
ended December 1, 1877, and for the corresponding week in each of the years from 
1877 to 1873 :— 

Quantity SoLp. AveRaGs Prices. 

| Barley. | Ost. | Wheat, | Barley. | Oats, 
bsh| qrs bsh qre beh s d | sp dj} sd 
1| 9308 0; 4207 1) 617 | 462 | 2601 
7} vow 3, 4993 6) 43 4 | 390) eit 

2207 2} 8226 7) 3032 7) 467 | 361 | 25 I 
64.783 0 95334 4| 412 6) 468 | 43 8 | 23 7 
62330 5 | 94349 4| 5336 5| ot 6 | 45 01 26 1 

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

British Corn (Imperial measure), as received from the Inspectors and Oricers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended December 1, 1877:— 

Quantities Sold, Average Price. 
d qrs  bsh 8 

Wheat CORO Ree eee ROEE OE eRe eee eereteene eereenneneeee - t 029 1 eee eemeee steers 61 7 

Barley secceecseee sovecesecseeceererees eeerceseeee © 93408 0  ... cccceces.ce 4% 2 
seerececncessesrencesveessseneeescseseenecsooees £207 1 ccoceseosccree 2% Il 

COMMERCIAL REVIEW. 
FRIDAY NIGHT. 

The trade circulars for the past month report much and 
general dulness; according tothat of Messrs Heugh, Balfour,and 
Co.,of Manchester, manufacturers complain loudly that present 
prices do not cover cost, but they are at all events sufficient to 
prevent even a threat of short time. In all foreign markets, 
and especially in China, Manchester manufactures are in ex- 
cessive supply. In ordinary circumstances the reduced supply 
of cotton would have increased the demand, stimulated specu- 
lation, and caused higher prices here, but the state of foreign 
trade is such that any advance in manufactures would at once 
curtail the demand. Messrs Heugh, Dunlop, and Co., of 
Bradford, report that English wool continues to be dealt in 
most sparingly, with the turn in favour of buyers. The state 
of political fairs abroad casts a gloom upon the yarn market. 
Piece goods are without improvement and much machinery is 
standing unemployed. Messrs Ronald, Sons, and Co., state that 
the course of the domestic wool market during the past two 
months has been dull. The stocks of fine wool in London and 
on the continent have been brought into more moderate com- 
pass, though still exceeding those of twelve months ago. Our 
market, write Messrs Perkins and Robinson, of Liverpool, 
during the past month experienced no relief from the depres- 
sion, and the demand for wool has been limited to the supply 
of the most urgent requirements, which have boen very 
moderate. The accounts from the manufacturing districts 
report a very flat state of trade in most of the leading 
branches without any present prospect of improvement. 

| | 
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According to Messrs Geo. Armitstead and Co.’s report from | forwarded is 7,690 bales, of which 4,740 are American, 2,000 
Dundee, the dulness in the linen branch shows no signs of | Egyptian, and 950 bales Surat, which makes the takings of 
abatement, and in various quarters the production of yarns is | the trade 73,520 bales. | 
| being reduced by stoppage of machinery, and working short DrcemBer 7—The sales to-day will probably amount to 

| 

time. Messrs H. W. Eaton and Sons say that, notwithstanding ‘ ith 
the discouragement produced by French politics, there ehagp EOASS halos, Sh ae a, 
| has been a fair business in silk during the past month, . a Sesto 

a. - > oe . ig ! = 

| Stocks in the hands of consumers are light, and pu | | Good | pam Peatiare 
chases are mostly for immediate use. In Messrs Durant Descriptions, Ord. Mid. Fair. p,;. Good.| Fine. | ————- cs 
,and Co.’s Silk Circular the market during the month of 

|| November is reported to have been in a fitful state, a oe 
|| little worse or a little better, as views alternated as to pre- 

| | Mid.) Pair.) Good. 

‘per Ib per Ib per, Ib per Ib per Ib)per, Ib) per Ib per Ib]per Ib 
a 

In speculation there is a decrease ot 80,740 bales. The 
The cotton market was quiet in the early part of the week, | imports this week have amounted tc 30,207 bales, and the 

but on Tuesday and subsequently the demand has been active, | quantity of American cotton reported at sea for Great Britain 
and prices generally have advanced about $d per lb. For Sea | (including cable advices to date) is 224,000 bales, against 
Island the demand has been fair, and quotations are un- | 320,000 bales at the corresponding period last year. The actual 
changed. American has been in large request, and prices | exports have been 5,513 bales this week. 

| have advanced fully yd per lb. Brazilian, in consequence of | 
| good inquiry and continued scarcity, has risen $d per Ib. 
_ Egyptian continues in active demand, at hardening rates. LONDON.—Decuaser 6. : 
| West Indian is in good request, at fully $d advance. African Annexed is a portion of the circular issued this week by the 
is scarce, and rather dearer. Soft stapled Peruvian is in | London Cottou Brokers’ Association :— 
demand, at }d advance; rough stapled 1s unchanged. East | ‘here has been a good business done on the spot at full 
Indian has been in good demand, and prices have advanced | rates to $d advance. American futures have been in strong 
ved to fd per Ib. demand, and though not closing quite at their best, are 20W 

_ _“ Fatures” opened quiet, and continued so until Tuesday, | fully $d per lb above Thursday last. 
_ since when an unusually large business has been done, and at —_—_ Gales to arrive and for forward delivery about 18,000 bales. 
| one time syd advance on Thursday’s closing rates was obtain- | _'T arrive—Tinnevelly, at 5d to 6d, August-December, for 
| able; to-day, however, there has been much more disposition good fair; Western, at 5hd April-May, Cape, for good fair ; 
| to sell, and the latest transactions show a decline of ;yd from Coconada, at 54d to 54d, September-January, for fair red; 
, the highest prices paid. , American, at 644d to 633d, November-January, for middling, 

_ The sales of the week amount to 79,150 bales, of which | 1.w.c. Forward delivery—American, at 6;'¢d to 6344, Decem- 
7,580 ave on speculation, and 5,440 declared for export; the | ber-April, for middling, 1. m. ¢. 

| d 
| bable issues of political uncertainties. Contrary to the course Sea Island wvererewre| 16 Ee, | ist | 7k ia | = | | irl 
| of things in the two previous months, the earlier days were | Upland... ORT OER oe | see | ove | wee TOR Pee | oe 
|| the most depressed. The deliveries in aggregate are about | Mobile ....... mares ot | Gis, wee [vee | ove | owe fh BRL see | one 
|, identical with those of October, but the figures show some Seccunbens ents 8 “6 | we} os bee 4 $a ‘a) 
|| Variation in the different classes. Messrs Robert Coltart, | Santos........000...0 me Thelen 635) + | en}... 
|| Smith, and Co.’s Wood Circular states that the consumptive eens pre) Din. Ser 5 6 7 | S| ad | Sir) os 
| demand is declining and stocks continue to increase ; already | Maranham............... 7 i %) 1 ST . Perm 

|| they are of enormous proportions, and this will tell seriously | Peyptian............... 8} & | o; Wi ©) &) fs 
| against business in the spring. The present inadeguate ac- Fiji Sea Island co ee Paty teser mgs ects os = 
commodation for so large a business as the timber trade, | Tahita ditto ........... 123 | 13 : | 12 | 12h) 14 
which is annually increasing, is telling severely on all those r> iacaee pres pass 8 6 $I ny ri | 2 
‘who have had wood goods landed here. Much of the import | Peruvian Sea Island... 9 | 10 7 | : we || 108] 12 1st 
has to. be stored at considerable cost, and it is only low prices | Aftican--.......... praesee} ame. | see 8 | st ot ey) 1S 
which tempt buyers to continue purchasing. On the leather | ““Gitacd Diarwar | BY;' 64] 6b 5 st 
trade, Messrs T. J. and T. Powell report that the general ten- | Broach...............0+ | “4 54) 5B) 68 - on 

|| dency of the market confirms the opinion that the manufac- co a a 4t a S| cb st i . t 
turers must find their remedy for an unprofitable trade in |  Comptah ...........000 me | 6h) 5! 8F | | 4 | 4§] 6 
reduced cost of production and not in bigher rates for leather. | , Son “= “ | | i a woe |i wee | SEY oe 
| Messrs Page, Draper, and Co. say that buyers are still indis- | Rangoon 2000000000. | 2k -Seelecae e it st 
posed to increase their stocks, and to effect sales, even to a | Madras—Tinnevelly... .. | BEL G&L OR) we | oe | ORY 
moderate extent, concessions in prices are submitted to. The Ih te ee ea A oe 
season of the year is not favourable to an increased consump- | ——__ _ PRICES CURRENT.—Decemprr 9, 1875. 

| ion, and, whilst all the most important industries of the Geod |} same Period 1874, 
| country remain in their present depressed condition, it is very Descriptions, | Ord.| Mid. Fair Fair, | 900d. Fine. ——_—__-—— 
improbable that any considerable activity in the demand for " | Mid.) Fair.) Good, 
leather can arise. The tanning trade is very unremunerative ~~ \per Jb|per 1b per Ibiper Ibiper Ib per Ib, per Ib|per Wiper Ib 
and unsatisfactory. ;afatas;asyatatlalayle 

Wheat has ruled lower this week, but the depression is eee cevetescieoes is +, 173 18 rr 3 | 7 is = 
chiefly apparent in the provincial markets, where the con- | Upland.....csssses vee) GE] GU) mee | aoe | ove | one |; Zi} oe | oe 
tinued rain has done much to deteriorate the condition of | MQvie vss. 2 7 oh ce} G4-ge- oe ee 
grain brought forward. Supplies have not been plentiful at | Pernamouco, &. s+ | 7%| 8 ow fh 8 
| the country markets, the damp weather telling against them ; | Santos cscs 74 7 ae | H ee 

|and meanwhile, the continued large receipts from abroad, or aeons mr Pee oe | e bE et rad S-dwd 
| together with the protracted shipping season constituted by | Maranham .........00+ ve | oe | SE) Bh) BR} D9 | oe) 9 
|| the mildness of the weather, tend to restrain speculative busi- een Geek Ba! Sam a a | ; | : " 6} ’ t 

‘ness, Fiji Sea'Island ....0 «| 13 | 13}} 4 | 35 | 46 || WL | 12) a6 
The price of cotton has remained steady, the market being ane Ge rer ae 88 Mm Mt 16s | 265) 8 ry i 

strong, and somewhat active. What is looked at is the | La Guayran ............ | os’ | a a ae 7) 6b) 7) 8 
statistical position of the article itself, trade at Manchester | Peruvian Sea Island... 9 | 11 | 134) I4¥] 15, | 26 | 2 i , s : . a ous a: 5} 6 6§ 7} 63) 6) 7% 
| being still so quiet that on that ground there is no room for | surat—Hinzunghat.. 1. 0. | 5h! St) 6 o a Bk | ove 

speculation. Stocks of yarns and goods appear to be heavy, | Ginned Dharwar... .. ww | 48) 53) 6% > Bd cee 
and the demand for China and India especially dall; but con- ‘3 4 “in! os me hs a , Toe | a 
sumers continue to take cotton and to produce goods, and | 38; 4 | 68) 6m 3 | awe | e ve 
therefore the price of the raw mate-ial is kept up, although | 33) @ a si: 2 + ae oe . : wo t: 41 6 | we a | oe 
trade at Manchester is scarcely profitable, and not at all - 4) 64tl Ob : 4h) one 
active, a rise of quotations to-day appearing to check rather | ® eee meermmressanend 003 be a i i ee a1 
ve eee oe . s Western .......... a - “ ‘i 5 | ‘bt | t Fo 

n the produce markets, business is not very active. Sugar . 
|| closes vubeuk feature. Sales of Ceylon olles have opened at eReMNER RD cue hh 

— ‘dee aie we a - es ee oe market for aoe ” quoted Imports from Jan. 1 to Dec. 6  ..s.serseccereeenseee 8,031,485 seeceenee 2,835,435 
5 fi pentine steady ; petroleum quiet; tallow Exports from Jan. 1 to Dec. 6  sosscccsenseseessanee $15,095 sevwve-e 274,769 

firm. In metals, copper closes steady at some advance for the Brock, Dec 6... sersrsesnsseirereseraenserernnvnsssnees | 463,430 soorer-ee anntape 
week, but tin quiet, at scarcely maintained rates. Consumption from Jan, 1 to Dec. 6  ....s0-cceeceee 2,830,340 cecreeeee 21/39 

The above figures show :— 
| . ee a A decrease of import compared with the same date last year Of......... bales — 

| THE COTTON TRADE, A decrease of astaal eip0rts fesse nemeerenersnensccrocneccessecrerenrse 40330 
one A decrease Of Stock Of ....s+.c0esseseeves pocaneassosoneveecesen cascevencacsessesssccecscssscesees 151,280 

LIVERPOOL.—Decemner 6. 
i 
| 
| 
| 
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Dee. 8, 1877.] 
__PRESENT QUOTATIONS. SuParse on — 

Ord. | mia.| Fatrto | Good to [Prices of Fa Description, i same time 
to Mid, | Fair. i Fair; Fine. : 1876.| 1875. 

per Ib [vee Ib) per Ib tb |per Ibjper Ib 
esate 1 me as tet d 

Surat—Sawginned Dharwar...| ... @... 5} 623@5i 6}2@... 5 4} 
Broac' SOR eee eee eeeeeeeeeeresees oo oo | eee 5 & 6 & - } 5} oe 

Dhhollerah wcccocccccoresescesseses | 48 F | SE | Sis 5S) 5F we | S| 4B 
OOMEAWALLC® cecrccssssseveoree| 45 45) SE | 5h 6B BH oe 5a) 48 
Mangarole...... SOPOT eee eet ee | 4} 4} } 5} 5} 5 a a eee a 4 

Comptah Oeeeeeereeeeeeeeeecesere | eee or i 5} 53 5 see 4e 4 

Madras—Tinnevelly w.ecccccseee | coe cee | OR 6 63 6 ... 5 5} 
WHOGRAEP . coocconctecanpasenescens | ose ove 5 ss 6% 652 .. | 4 4} 
TEOTEROTM. cnccccsccceescsstcceancs | cco, wee 5 oy 8 uw | & bt 

i iemieaiaanbonn € tem. dh. ha me mit 1 o 4} 
Coimbatore, Salem, &¢........0 .60 see 5} oe de A Be 5 5} 

eeeeeee Oe SENT ER eetEEeEeeeeEeee see ase eee 4i bt ; 55 oe 43 4t 

Bengal SOL SOREN ER EES RTE R Ete eee ee Ne oo eee 4 4} 5 i 5} - } 4h 4b 

Rengoon SEP TOPE EEOEEOOEE eee eeeeee 6 fee oe 45 4; 5} 5} oer 4} 4k 

West India, &c. POPC eet ee eeeeeenee } see ose 6 6} 6} ’ 6} 7 | 6 8 

eee PORTO REE Rete ee eee oo oo j 64 643 6b ooo eee | 6 a 7% 

SOCCER ER TET OC ER © fetes fee “7 oe bt 53 6 ; 6} | 5} 8 

ek, Se Be a 6 6b) 6 62) 5k | 6} 
Sea Island kinds ........0..000 jue 7 | 10 16 18 | 19 21 (10 12 
Se ctendec eli itiensattaedicnicadks lin, 12.) Ow. OO. Pe OO. ae. Se 

IMPORTS aud VELIVEKIEDS trom Jan. i to Dec. 6, wlth STOCKS at 
Dec. 6. 

Surat | Benga! | China | 
and | Madras. T™@- | § Ran. | and os Total. 

Scinde ¥- | goon. Japan. a 
—_—_—_- } | 

bales. | balew | bales. | bales. bales. | bales. | bales. 
1877) 17,783 | 36,397 | 13,895 |} 66,512 oe 6,094 | 130,681 

IMPORTS sevceseee 41876) 28,747 | 110,099 | 39,111 | 16,062 ove 6,244 | 200,263 
1875; 17,910 | 94.548 | 80,183 | 43,734 eco 9,743 | 948,118 

1577; 16,50 | 56.312 | 25,799 , 50,439 on 6 230 | 155,250 
DacivensD 1 1879 23,7'9 125.135 | 35,105 | 22,748 | ei | 6,333 | 218,430 

* @ cesseeee* (1875) 10,632 | 128,249 | 74,695 | 44,123 coe 11,931 | 269,630 

1877; 1,815 | 5,993} 2,061| 6652) .. 1,062 | 17,388 
Srecx, Dec, 6... «1876; 1,293 | 16,723 | 17,318 1,645 | ave 31,255 | 38,234 

1875} 2,971 | 26391 | 16,303 SIO1 |... ace 1,289 | 65.145 
XY N known to be AFLOAT to KuRupPs by latest Mail date. 

Coast, Liver- Foreign Total, | Total, 
London.) “pool. | one. Ports. 1877. | 1876. 

From— bales. | bales. | bales, , bales. , baies. bales. 
Bombay Sane eee eee reeeeeseeeeeeeeeeee eee 1,343 } eee 9,762 11,105 26,559 

Kurrac SPCR ORE Tete ee eee eee eee oe ee e+e *.* 

ibsecbcbousvens 7,795 cage | | 1,212 | 907 | 47,665 
Ceylon aad Tuticorin 6,582 eee eee } 2,160 j 9,042 14.584 

Cc utta SORE He SFP eee eee 360 eee eee } ore 380 100 

R&ngoon ....cceeeseoee 350 Gi. 00°) Tae Oe 
China See RRR eee ee ee - - oo | eee ove ore | eee 

1877 ccccccsceresescccseoccoesesessseese-| 14,737 | 1,693} 135! 13,484 | 29,999 | e 
1876 SOOT S Heer Se SEE EeOEEESe SOL eeEEEEErees 45,202 1,246 i 650 { 42,451 | eee 89,519 

Cotton SIMPORTED AND Exportep.—Return of the 
number of bales of cotton imported, exported, forwarded from 
ports to inland towns, and returned to ports during the 
month and 11 months ended November 30, 1877, compared 
with the corresponding months of the years 1876 and 1875 :— 

Monta Enpup November 30, 1877. 
Impo:ts. = ¥ Exports. — 

Description of 1877. 1876. 1875. 1877. 1876. 1875. 
Cotton. bales. bales. bales. bales. baies. bales. 

American ...... 159,622... 152,307... 115,304... 8,050... 6,918... 10,118 
Brazilian ...... Ge... ‘sane... Saal ... SOB eww rm 750 
East Indian... 10,425... 60,110... 73,178... 24,896... 25,504... 37,350 
Egyptian ...... 48,726... 60,449... 41,604... 1955... 1,275... 847 

Miscellaneous.. 6,002... 22,362 ... 9,428 ... 1,043... 1,719... 1,558 

Total ... 229,339... 314,600 ... 259,899 ... 38,012... 35,606... 60,623 
Forwarded from Ports to Inland Forwarded from Inland Towns 

Towns. to Ports. 

on = my Seen eeineian, 
Description of 1877. 187¢. 1875. 1877. 1876. 1875. 

Cotton. bales. bales. bales. bales, bales. bales. 
American ....... 161,508 166,218 ... 141,136 ... ae | ee 881 

ten,  Seeecne 1 Oa GE ose ete” ote a Toe 
East Indian ... 2° ,548 ees ck eee ae tad 
Egyptian ...... 26,585 35,238 ... 20,133... ig oe ee 
Miscellaneous.. 3,622 ... 3,798 ... seer, st onic, eran of ees ae 

Total ... 249902... 297,732 ... 243,539 ... 433... 1,236... ssl 
ELevsn Montss Enpep November 30, 1877. 

Imports. ~ -————- Exports. ——_——_-. 
Description of 1877. 1876. 1875. 1877. 1876. 1875. 

Cotton. bales. bales. bales. bales. bales. bales. 
American ...... 1,774,771 ... 1,824,558 ... 1,575.386 ... 90,638 ... 100,:95 ... 142,655 
Brazilian ...... 904,634... 282,375 .... 387,123 ... 10,219 ... 17,136... 23,737 
East Indian... 602,917 ... 726,265 ... 950,915 ... 238,414 ... 336,517 .... 442,163 
Egyptian ...... 232,463 ... 270,152 ... 205,500... 2292... 9,334... 8,745 

Misce’ mus. 63480... 91608... 03,452... 314... 134687... 23,075 

Tctal ... 2,879,265 ... 3,195,243 ... 3,240,106 ... 371,636 ... 475,769 ... 640,975 
Forwarded from Ports to Inlaud Forwarded from Inland Towns 

Towns, to Ports. 
Sa, oat ——- 

Description of 1877. 1876. 1875. 1877. 1876. 1875. 
Cotton, bales. bales. bales. bales, bales. bales. 

American ...... 1,775,422 ... 1,749,540 ... 1,495,037 ... 5,319... 7,642... 7,906 
Brazilian ...... $34,579 ... 254,300... 383,319 ... si IP i 75 
East Indian ... 269,149... 397,508 .... 478,303 ... 328 ees 228 ... 1,97 
Egyptian ...... 233,124... 236,971 ... 213,901 ... 764 ... 488 ... 
Miscellaneous.. 26,993... 26,243... 43,403 ... aot , ee 151 

Total ... 2,639,267 ... 2,664,562 ... 2,618,013 ... 6319... 8,399 ... 9,717 

ALEXANDRIA, November 24.—Owing to the favourable 
advices received from Liverpool, our market has gradual! 
gained strength during the past week, and closes firmer. 
fair business has been done, both for England and for the con- 
tinent; and the better qualities, which continue in demand, 
are perhaps a shade dearer. We make no change in the quo- 
tations last given. ' 
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Bomsay, November 10.—Dulness has been the prevailing 
feature of our market during the past week. Sales for the 
week aggregate 1,275 candies, of which the mills have taken 
1,125. Weather Reports—The crop is maturing rapidly. and 
in the Berars the first picking will soon be completed. From 
all the districts we have favourable reports, and the only fear 
now is that unseasonable rain may fall during the currency of 
the month. The following are the figures for the week :-— 

ee A A OO ELT OE LL LLL LLL LLL AAT 

1576. 1877. 
bales. bales. 

Total clearances since January Ist... 964,645 ... 818,537 
Receipts during week............sseses0 7,466... 6,960 
Exports ditto onveon dinieniennd ana 6,305... 2,944 
PET DATOUEE  vonenssctusecgsncedserbe 3,376... 5,535 
Estimated stock .. ...........0c000s dicdoes ) SQARP 1. FRR 

We append quotations:—Market value per candy (754 lbs)— 
Old—Oomrawuttee F. G. F. ready F. P., 200 rs; do. G. FL) 
do. do.,195 rs; Dhollerah G. F., do. do., 200 rs. New —Oomra- | 
wuttee good, February-March delivery F. P., 200 rs; Broach | 
M. G. February-March delivery F. P., 210 rs; Hingunghat, | 
December-January delivery F. P. (nominal), 215 rs. | 

NEw OrLeans.—The annexed is from Messrs Neill Brothers | 
and Co.’s Cotton Circular, dated December 6 :— . 

To-day. Last week, 1376-7. 15875-*. 
bales, bales. les. bales, | 

Recerrrs—At Gulf ports ......... 19,000 .. 2),90) .. 14000 .. 12,000) 
Atlantic ports ,,,....... ovccescesce 17,000 we 33,000 .. 10,000 ... 12,000 | 

WOME sedecetcssdecdsheleusech 36,000 .. 33000 .. 24000 ... 24000) 
| 

7 days—At Gulf ports. ......... 9.00 .. 98,0909 . 99,0” .. 86,000 
Atlantic portS.roccsesessseereee 83,010 vee 88,000 .. 86,000 2. 82,000 | 

i 
a 173,900 oe 186,000 ee 185,000 eee 163,00 i 

Total since Sept.1—Gulf ports 791,000 ... se we 955,000 ... 939,000 | 
Atlantic POrts crerecccersssceceeese 859,000 eee ane exe 1,045,000... SHINY | 

All ports ses.csscessesseceecee 1,650,000 ce nse ene 2,001,000... 1,737,000 | 
emepeeee 

Received subsequently at ports... soil nish teecodel eee 1,945,000 .., 2,390,000 | 
Following week previous years ... eve eve eee ee §=194,000 ... 193,000 | 

ene eee i 

ee 

Exports, 7 days—ToG, Britain. 61,000 ... 43,000 .. 83,000 ... 54,000 
I cnciinihintonnticipemine 42,000 eee 60,900 one 37,000 eee 33.000 | 

Total COR Rt eee CR renee renee 103,000 eee 108,000 oe 125,000 - 92,009 | 

Total since Sept 1 .....cccsseree 707,000 ave —_,. om See 861,000 

| 
i 

Sterling exchange at New York (commercial), 4.79 dols, Gold at New York 102}. | 
Furur®s Devivery at New YorK—MIDDLING. 
Dee. Jan. Feb, Mar. Apr. May. June, July. Ang. 

c c e c e c c c c 

TO-ARY cevesccccccecee Lge eoe LLG woo 13§ woo LUZ ooo LUG oo 12... WPF «0. T2P woe ove 
Previous week ...... 11 A... 11} ... L1G woo LEQ... WG ... LED woe LD GF... 12 ke... «+» 
Same time 1876 ... 1245... 1244.0. 12§ ... 124... 13) se Sh ove UDG... 13h ove 19G 

PaRicks6—MIDDLING. 
To-day. Previous week, | 

c c 
New Orleans eeeeee SOCCER ORS SEES E ETH EEE ETE EHO EE EEER HH HOOD ll eet weer 10} 

Galveston...... enteenans 10} « 14% 
Savannah ....... eteneeeeres. . li ° 6 10; 

Charleston eee oe seeeeeees oo 1k e-ereeeee lu? 

New York PPP rere er ali eeereerre Lid | 

Prices to Liverpool, per sailing vessel, cost, freight, insurance, and s:x per cent, i 
——To-da . Previous week, ——Freigut—— ' 

Low mid, Mid, Mid, Sail, Steamer. 
d d d d da 

Wow Orleans caccescers o GE cccece a oan am a one 
Galveston Oot rene ee eeeee 65 etecee eeeeee 64 eeeeee 4 weecee 7 

Savannah see eeeeeeeearee 6% eeeeee 63 eeeeee 6} oo is eeneee . 

CRORE saraprringeries 2 OR ccsen Cte crceee, GR comes Hy eorree 8 
New York (steamer).. 6$: «..... 6k Seawne GB) daees GE ceona HGR 

MANCHESTER, December 6.—Our market shows some slight 
improvement in tone, and there is a disposition to do more 
business at the lowest rates of last week. In cloth, a moderate | 
trade has been concluded in best makes of shirtings-—cambrics | 
and domestics—it prices as quoted in our last. Yarns gene- 
rally have moved slowly. For the French market there has | 
been rather more inquiry, but for the home trade the demand | 
has been of a most limited character. 

CoMPARATIVE STATEMENT OF THE CoTTON TRADE. 

Price, Corresponding week in 
Raw Cortes, Dec. 6, -——— 

1877. 1376.) 1375.) 1874. 1:73. 1872 

sdisdis dis dis dis @ 
Upland, middling ...............00...perib © 6} 06); 0 63 ... ooo éoe 
Ditto, mid. fair ee eee 0 6} 9 6b 0 7% wee - ' oe. 

Peete BNO cicenemnncennnny. 2 i 0 of 0 73,0 7] © BF 0 10§) 
Ditto, 000 f8iF .ccrcccccororcccccccoscescersess O 7 | 0 6f 0 8/0 8 O Vz O 10, 
No. 40 MuLE Twist, fair, 2nd quality .... 010 0113 } 0/1 O 1 11 8 
No, 30 Water Twist, = ditto oo O10 OU, O11 OL 1 1 Ss) 
26-in, 66 reed, Printer, 29yds,4ibs2ozs 4 7 5 0 5 0 5 1) 5 Ih & TR) 

ng a EA 6 3 (5 9}510; 6 4) 6 45 610s) 
39-in, 60 reed, ol irtin 37 } i | 

yards, 8 lbs 4 ozs eee 83 8 7%90/'/9 6 9 9 10 | 
40-in, 66 reed, ditto, ditto, 8 lbs120zs9 9 3 9 6 10 0 10 6 0 OTL 14) 
40-in, 72 reed, ditto, ditto, 9 lbs 6ozs 10 3 10 lWjli 4p11 9 il 16312 h 

39-in, 44 reed, Red End Long Cloth, 36 | 
yards, 9 lbs ........ apupulbbantgeetet-nadece - 73 |7 91'8 WB 8 3 9 8 

THE WOOL TRADE. 

Trade in home wools is reported about as last week, and 
with no improvement in demand either for fleece or skin woo). 

At Liverpool, the dulness so remarkably exemplified at the ( 
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extended in some measure to particular classes of Australian. 
The continued absence, however, of any marked competition 
from France, tells heavily against much of our produce 
usually taken for that quarter, and the great weight of 
middle-class clothing scoured descriptions prevents any 

appreciable recovery in quotations for such kinds.” 

The following is from Messrs Helmuth Schwartze and Co.’s 

|, the last few days in better demand and rather higher, remain 
| depressed, and for washed sorts especially markedly cheaper 

than last sales. Cape wools have of late shown rather more 
|| firmness; the best snow whites are in good request, and 
| fleeces not quite so cheap as at the lowest point. A feeling of 

|| indecision prevails among both buyers and sellers; the daily 
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i | Wool Price Current, dated December 5th.—‘The following | Of @ month ago; and consumers who use a considerable 
H en | gives the total available for sale in this series, the quantities a ae en pees ~~ _ he “ 

fF | Satogtap yesterday ad he witha — reacting BW chap fore nend LS. Hi ' atk a rs ali go. 
i f — - —— tinh: Sea Bi mills, but current demand is smaller than recently. 

Hh ( SYAMCY cosessseeeereeeeseneeees 82,600  sesees 23,849 ....00 2,142 The state of the Northumberland coal trade is described as 
Ht _ Port Phillip sss. seeeeee 47,000 ease 25,908 see, 8,157 critical. Never, it is said, was trade in a worse condition; 
i | Van Diemen’s Land......... 1.200 se eS is collieries have within the last few months been closed; the 
i bt Ad laide onvesosmensdosansveds 10,0¢ D* "voles 7,045 Siees 83: working time for others has been reduced. Last summer the 

H| (Swan River veseecsereeeeeees a 40) severe “ eeesee 20 miners were asked to submit to a reduction of 10 and 15 per 
ia Now Zoalamdsescceersereees eveun  <eeiee 14,427 ....0. oe cent., on which there was a compromise, now followed by the 

[ #5 REDD chcusvccvesesennponsceonges GE sscae SAGES Genes 4,918 si . D1 ° : 
i Gs = proposal of a reduction of 12) per cent., which, it appears 
i | 182,000 ...... 104348 ...... 11,848 likely, wili be submitted to in one form or another. 

| The course of the sales during the past fortnight shows no LONDON COAL ee eats ia 
i} : | changes of importance. For the greater part of that period a .e . a 
a | the tone was rather dull and the attendance thinner chan Hastings Hartley ...sseccsssessssssreccssteecsates nee suneas 15 9 wm one 
rt '| usual, while prices, if not quotably lower all round, ruled yet Se mee eeneinecteeniecteian = dan 7} Wes ee fs 
t} | irregularly and weaker in many cases, A better tone has Gelendn tne... 2. .nena, BO Och Rae ae ae 
H || prevailed during the last four or five days; there are more — pete ae so rams 2S 
Ht || buyers, and the markec is firmer. Prices stand at present on we€§ .. 0 as. ea oe 
: | about the same level as at the end of last sales; clothing Lambton ... LReosuninertcociiien 2 $ Sows 17 © sores 1s 6 
ij _| descriptions, especially faulty wools, are rather cheaper, while aitett ce Re one Re Og 
i) in the case of combing wools former rates are more generally Vane.......c00.0 ie Ba ee ee a2 
bi |, maintained. Super Port Phillip fleece, of which there is very South Hartlepoo: 16 ° ois eM ces we 
i | little in the market, sells particularly well, realising occasion- Rast Hiartlepoct ............- "a ae pe oa en ae Fi || ally a substantial advance; and the same, though in a less a No. No. 
Hh | degree, may he said of middle grease at about ls. Much Ships at market ........csccccesseeeee a: ae s 

: 4 || irregularity, however, prevails in the prices of fleece and ro cerned aoe 35 nse 13 meee a 

i | grease combing wools. Scoured, which form the bulk of a>. i Reacionaincnimeasiints caeatie oe aaa 
iL | Australian wools, are rather weaker, and remain unchanged OD crececncssvttssnnsenngecent eeseseoseee 5 csoees 5 sevens 10 
} ; | only for the best combing sorts. Crossbreds, though during 

‘ . - 

: ¢ ‘public sales last week still continues, and there is no | buyers, combined with a total absence of all inelination to | 
t ; business of importance to report. Holders are inclined to | operate, except on the most restricted scale. For the bulk of , |. make some concessions, but so far not sufficient to induce | the wools offered there was absolutely no bidding, and the 
| ss offers. River Plate sheepskin sales will take place here on | total quantity sold did not exceed 1,000 bales, or only about 
; one the 1®h inst., but the quantity will be announced next week, | 8 per cent. of the wools submitted to the hammer. The sales 
| “ei probably between 2,500 and 3,000 bales, ; of clothing descriptions only attracted a moderate attendance, 
, (tia At Bradford, business has shown a little improvement and only about 3,600 bales were sold, or barely 18 per cent. of 
: ae during the week, but still little is changing hands, and prices | the quantity offered. Prices of all descriptions ruled in 
b |. Sh rewain stationary. For yarns, Russia still sends the best | favour of buye:s.—(Thomas and Cook.) 
es of orders, but continental trade is still a ppemane® : ; nei 
+ ton Business in mannfactured goods is at very unprofitable prices, . 
‘ +P and prospects are most gloomy. IRON AND CO AL TRADES. 

b 4 t At Huddersfield, on Tuesday, more business was done in : Sree 

, Oe goods suitable for the spring. In the warehouses both home At Middlesborough, on ‘Tuesday, there was a large atten- 
b te and shipping trades are inactive. The yarn trade is very flat. | dance on Change, though business was limited. Merchants 
R Ft The prices that are offered are unremunerative. Business | were doing business at 40s to 40s 6d No. 3, and 39s to 39s 64, 
, fia throughout the district is quiet, » good deal of machinery ! for forge, makers being at their old rates of 41s and 40s respec- 
t ¥ standing. The local wool trade is flat. tively. The issue of the stocks during the murket created 

i t; At Leeds, on Tuesday, business was limited. The inquiry considerabie comment. There was a decrease in the make of 

¥ ‘ _ for cvercoatings is contracted by the unseasonable weather. last month of 2,434 tons, as compared with October. Maker’s 
q oar | In the home trade, a settled improvement in the demand is stocks increased by 16,753 tons, and warrants by 3,500 tons. 
a || now not generally anticipated until after Christmas, and the | The deliveries of pig ron have been well sustained, except | 

te | near approach of stock-taking checks operations. For good inland to the iron districts. Plate mene ate forward, there- | 
ti ” }' seasonable cloths, prices continue firm. Manufacturers are fore, to being busier than they have lately ae There is not | 
_ ' only indifferently employed, some are engaged on small repeat much ee for finished Bas 9 Plates are oe dS, common 
at orders, and many have scarcely any on hand. bars 5/ 12s 6d, best bars 6/ 2s 6d, angle iren 61 2s 6d to 6/ 5s, 
h it i OT ch, REA FS NE I RE The manufacturing coal trade is in a very bad state. Coke 
i] * pao Pay santas he ate isthe ee a - 1 4 7 | Steady at 11s for best furnace, and 12s for foundry descriptions i * perceptible imprcvement in demand for Capes, which set in (at the ovens) 

te at the close of last week, has been since maintained, and has | “ e 
In Lancashire, the coal trade generally continues very 

depressed. The pig iron market is in a very inanimate condi- | 
tion, with no signs of improvement. Finished iron is dull, and 
prices weak. Bars have been sold this week at about 2s 6d | 
per ton below what was asked a short time back. 

At Wolverhampton, on Wednesday, a fair business was 
done by certain pig iron firms. Prices were 1s 3d below those 

THE CORN TRADE. 

Mark LANE, FRIDAY EVENING. 

The general state of the trade has varied but little during | 
. ; the week, : f activity still prevailing in most depart. | 

_ catalogues are small, and this doling out of the supplies, and | ments With o cio of ee weather’ the supplies of | 
the considerable proportion of second-hand wools offered do | pnolish wheat nd the greater portion - 
not contribute to bring about a healthier tone. The series is Gish wheat have been very meagre, 6 - | 

|| 

! ) L L 3 in poor ition. iti ve, from scarcity, quite | 
hikely to close on the 15th inst., leaving a substantial quantity, skal oe ne —_ — cealitien and saudi out of 
say about 4,000 bales old stock, on the market.” condition have been difficult of sale at lower rates. Prime |, 

The sixth and last series of sales of East India wool for the | white ranges up to 61s, and red up to 5ls, the former | 
|| present year opened at Liverpool, on the 20th, and closed on | being the firmest. Imports of foreign wheat into the 
| the 23rd inst. The catalogues comprised 14,211 bales, which | kingdom have been smaller than in the previous week, 
;| included a considerable quantity of second-hand wools, and | yet more than adequate to the demand, which has 

wools held over from the September series. There was only a | remained dull, purchases continuing to be made only 
_ moderate attendance of buyers, and biddings were not charac- | for immediate requirements. At ark lane Russian 
terised by much animation, whilst the prices realised were 4d | wheats were rather pressed in the middle of the week, but not 

| to jd per lb below the average rates ruling at the last auctions, | so much to-day; and for these as well as American, the , 
except in the case of the lower classes, which sold without | market closed with a firmer tendency. Saxonka has been 
change, no doubt owing to a demand for low army goods. | sold at 48s to 48s 6d, but now quoted 49s to 50s ; old rather 

| The total withdrawals amounted to about 3,000 bales. The | more. White American, 60s to 61s, spring 52s to 55s. The 
_ miscellaneous wool sales opened on the 27th inst., and closed | floating cargo trade has shown riealler features, some of the 
| om the 30th. There was an unusually small attendance of ! earlier sales being at rather lower rates; but the market 

i in a 
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ay, becoming firmer. No. 1 American sprin 
arrived sold at 548; No. 2 at 52s to 50s 6d, closing 51s to 52s ; 
red winter, 55s 73d per 4801b. In wheat to arrive there has 
been less doing, with occasionally easier prices, including 
No. 2 Chicago, at 50s per 4801bs., American terms; Califor- 
nian at 57s to 58s per 500 lbs, Californian terms to United 
Kingdom ; and Saxonka at 52s per 492 lbs, sea-damaged for 
sellers c.f. and i.to Dublin. Flour remains without essential 
change in value, but sells very slowly, and arrivals have 
rather increased. Malting barley of fine quality is steadily 
supported, but other grades have receded 1s per quarter, and 
sell slowly at the reduction. French, 37s to 438s; grinding 
descriptions have not quotably varied, but have sold very 
slowly in all positions, off coast there are three or four cargoes 
offering. American has been sold at 29s, for Salonica 31s 
asked. For maize the market has been rather unsettled. At 
the opening American mixed was rather pressed, and coast 
cargoes of perfect quality sold at 30s. Afterwards business 
was done at 30s 74d, but at the close there were sellers at 
303 6d, with lower bids. During the week a fair amount 
of business has been done in maize to arrive, at 29s 6d 
to 29s 9d for old and 28s 6d for new American mixed 
eer, December shipments. Good round Danubian 
| has sold at 36s 6d per 480 lbs. Beans meet a moderate 
| demand at steady prices on the spot and floating. Peas are in 
/only moderate request, but with light supplies on offer the 
market is fairly firm. Oats have arrived more freely, whilst 
the market continues dull, the mild weather being against 
‘demand. To-day rather easier rates were taken, say, for Riga, 
| 18s 6d; Petersburg, 19s 6d to 20s 6d; Archangel, 21s to 22s ; 
| Swedish, 19s to 19s 6d, all 38 lbs averages; Russian, 40 lbs, 
| 22s to 24s; and Swedish, 24s to 25s per quarter. The seed 
trade generally is quiet. Foreign red clover seed in fair 
demand, white hardening in value. Mustard is in limited 
request; trefoil dull of sale; canary meets rather more inquiry. 

Seip ARRIVALS THIS WEEK. 
Malt. 

qrs. qrs. qrs. 
610 ... 1600 ... 

Wheat, Barley. Oats Maize, Fiour. 
qrs. qrs. sacks, 

TER cen die! ae? wwe a English & Scotch 
Tri ORO e eee eeeneene eee 

2919 Foreign sscesssees B4010 saz 19420 see nee or 76450 ou. 10080 ane f 781). 

PRICES CURRENT OF CORN, &c. 
8 8 

Wueat—English, white, new... 52 @ 61 | Oats (continued) ~ 
— red, new...... 45 51 | Scotch, Hopetown and potato... @ ... 
oe white, old... ... woo | ae 
os PO, O1d ccocce ove eee | —_ 

Koenigsberg and Dantzig fine | Trish, potato.......cssecsesseees ove 
0 Sena ence ree eeeeseseeeseneneseee ee see see = white, feed + per 304 lb eee oo 

Ken Dantzig, new... 57 61 | — black, — 
Rostock, Wismar, &c........ enqee. 900 aul 
Stettin and Hamburg ....cccee ore ove 
Danish and Holstein, New ... ... 
St Petrsbrg, Sxonska..pr496lb 49 

Angus and Sandy oe one eee 

COMMON ceoccesceceesesces soe oe 

Danish, kiln dried...per 320 1b ... 
Swedish. ....c..0c.ccceccccceee cooee 19/6 
Bima .cockcs ccc scccccscses 
Archangel, St Petersburg...... 

eeene wee oe 

61 19/6 21 
Common ditto SP ! eve . gronkeesgneqereensess eee 18/6 19 
OO eee ecpeccsooncs . 43 49 Dutch and Hanoverian, &e.... ... wil 
Marianopoli and Berdianski... ... --» | TaRES— 
OdeRSA cecrccccere ececcoccocecccsecs 45 61 English, winter, new ...perqr ... ooo 
TAGENTOG ccoreccoscosrcccesscce eoece eee * Bootch, large ....ccccccccsserscace coe eee 
San Francisco, Crilian, &c. ... 61 3, Foreign, large .....0000. enicetiatenn. pv 
New Zealand and Australian. ... .» LinsgEp Cakes— 
American, winter ....... eaonsene 54 55/6 Pe scnanaroastunnanee per ton £ 10115 112 

— BPTING  acocccccccessee 50 Dy 0 ” PIE sac csnccnctnnccunaspneeen +817/3 LOLL7/s 
BarLter—English, malting, new 46 

Scotch, malting ... eo eee American, white ..-per 480 lb ... 

53 
60 | Inp1aAn Cornn— 

44 

— = grinding... * — yellow and mixee 30 30/¢ 
Danish, malting ... ee Galatz, Odessa, and Ibraila, 
French do ssevcecceccccosese 38 FOUOW  crcrovcecscocersone soceeees 36 
Foreign, disullin ’...pr 432 lb ... ° Trieste, Ar.cona, KC. cccosccccses 200 

— stout grinding......... 30 es | FLour—Nowminal top price, 
Danube & Odessa, &c..pr 4001b 29/6 town-made, delivered to the 
Egyptian, ke. ........+. ereenson coe eee Deker - cccccoscescered 280 lb 50 

BEANS—Engush .......cccceeeeeee — Town-made, households and 
Dutch, Hanover, and seconds, delivered to the 

French seeceecceceesss Per 480 lb see see baker ...... eeeeeseereessoseneseres 40 42 

Egyptian and Sicilian ......... 34/3 35/3 Country marks...... 37 
Psas—English, white baloney 41 45 engasion Ps 

Li ,dun,and ma BORG ccvesacess sevecnecennnamutes 
er = oe ose American aid Canadian, fancy 

English, blue, new ........000. whe ese wae brand ........ adodson per 196 lb 30 31 
Foreign, white boilers, new... 39 41 

— feeding, Old ......cc000 vee ove 
Ryg—English eoveeecevesesesPOr . oe eee 

Do, superfine to extra suprfine 25 28 
Do, COMMON tO FNC....erccerceses ove on 
Do, heated and sour eereeereeree fee ore 

Foreign, new .........per 480 | ee | OATMEAL— 
Oats—English, Poland & potato 22/6 ... Scotch, fine .......0...perton £ we 

= white and black oo eee = round. SP Peete eeesereeeee - eee 

BLACK SEA, MEDITERRANKAN, AND OTHER ARRIVED CARGOES. 
COST, FREIGHT, ANB INSURANCE. 

Wueat—Sea of Azoff, Berdnsk.. 8 8 | Barey (continued)— 8 * 
Marianopoli eoeee Per 492 lb oe a American ee en ecereee per 480 ib. oo @ eee 

Sea of Azoil, hard ...scccceseeee oes BT UMD ccereccecsvccnnsccenccceses wee nee 
— Taganrog, soft... ... on Smyrna, ke. 

Odessa and Nicolaieff Ghirka ... si 
ORT ERC ERC eRe EE REET SEES Fee o 

EANS— 
BOTT cnscecrccssorsocesenerce:, 96 util Egyptn,, Sicilian, &e..pr480 lb 33 34 

— Polish.........per 480 Ib ... ee | LENTILS— 
Danube, GED ccroccocidesetbvesantec ons Egyptian and Sicilian ........ « wee 

Galatz Ghirka .....ccccccecsscceree vee vee | LIAN Conn—Per 480 & 492 Ib 
Trieste Oe FREER ETHER EERE TET RO Re Foe fe Galatz, Odessa, and Ibraila “or (fee ee 

8. Francisco, Chilian..pr5001b 61 62 American, yellow and white... 30/6... 
American red winter .pr4801b 55 55/6 | Salonica and Enos ..,......... evde: ose 

a spring ...490 lb 51 64 | Rrs—Bileck Sea, &c...per 480... 
Egyptian CO CeeR PORE ORDO eee re eeEeeee Fee or Oats— 

Swedish, ..........00...per 336 lb ... 
Danish, new........c.cccccccccosees 

ARLEY— 
Danish, kiln dried...per 424 b eee or Sil 

— undried Archangel & Petrsbrg..p.3141b ... 

- 

oo 

SERS OD ERSTE TET Ee Fee one . 

SEEDS. 
s 8 - 8 

Gatbpnny Sai catieks 47 @ 53 | Carraway (fore’gn) .........perqrt 44 @ 48 
Hemp a cctnntenn npesitipes Li 37 Mustard, brown .........per bush 14 13 
Clover (foreign), red...... per cewti 45 WO We Bice cccepocesnssectcenssoasectarce AG 16 

= - whi : LO nrcccorce--- 69 DW 
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WAKEFIELD, Friday. 
The wheat market is slow to-day, but without much change 

in values. Barley rather less inquired for, and prices in 
buyers’ favour. Beans steady. Maize and oats easier. 

CULONIAL AND FORBIGN PRODUOS MARKETS. 
For Report or ra1s Day's Markers see Postcnipr. 

Minciva Lang, Fripay. 
Suear.—There has been a quiet market; but prices remain without | 

further alteration, and the demand shows some partial improvement for 
the lower qualities, including Madras Jaggery. A few tloating cargoes 
have sold during the week on about former terms. The refining sorts 
of West India sugar have sold to a limited extent at 178 to 20s, 
Crystalised remains firm at the recent relatively high range of prices. 
Several parcels sold by auction and privately: brown to middling 
yellow, 25s 6d to 28s 6d; good to fine, 293 t» 32s 6d. Total sales of 
West India in three days, 843 casks. At the slight reduction esta- 
blished since last Friday, there is a better demand for refined, including 
foreign. Beet has sold at very low rates for French crystals. There 
has been some further increase in the stock «f sugar. According to 
the return of the four cnief ports of Great Britain, made up to the 
ist inst., the stock was nearly 30 per cent. over the average of the 
three previous years at the end of November. 
ImpouTs and DeLiverizs of aaae Ste Loypow to Dec. 1, with Stocks on hand. 

877 1876 18°5 1s74 
Imported ....00...008.++ tons 236390 ... 245300 - 250190 ... 285300 . 
ROOORNG © ccsicecotobentnndsesn 253600 ... 267900 ... 254000 ... 269700 
I ceninicstiinsgatinicenn — 93550 ... 45420 72500 .. 75250 
Stock (estimated in U.K.) 162000 ... 83.900 ... 1353000 .. 154000 

| 
| 
| 

Mauritius.—446 bags, in small lots, sold at about current market:| 
prices. 

Bengal.—603 bags Gurpatta were chiefly taken in at high rates. 
Two lots middling yellow realised 23s. 126 casks low soft brown sold 
at 12s 6d. 

Penang.—1,539 bags good to fine grainy yellow sold at 25s 6d to 26s. 
Manila.—No transactions reported. 
China.—8,287 bags were taken in, and about two-thirds since sold at 

16s 6d to 17s 6d for brown Muscovada sort. Privately 2,000 bags low | 
brown at 14s 3d. 

Peruvian.—731 bags good grainy yellow sold at 26s. 

Jaggery.—About 900 tons Madras cane have sold since last Friday at 
13s 2d to 14s 44$d for low to very good quality. 

Floating Cargoes.—One of 4,100 bags Rio Grande at 183 3d; one of | 
4.300 baskets Java, No. 145. at 25s 6d for the United Kingdom; one of | 
6,361 bags Mauritius, No. 145, at 26s 3d for Lisbon. 

i 

Porto Rico.—180 casks have sold at 19s to 22s. 
Beet Sugar.—210 bags fine grainy white Russian by auction taken in | : 

at 27s 6d. Fine French sold on the spot at 27s. Business has been | tee op 
done in Australian for December shipment, 88, at 203; French erystals, MS git, 
No. 3, 25s per ewt, f.o.b. a 

Refined.—At a further reduction of 1s, moderate sales hive been 
made in French loaves, viz.: Say'’s, 283 6¢; other fine quality in | 
proporiion. English tiders have sold down to 29s for comm on. Piecea } 

have been in good demand at firmer rates. Clyde crushed shows about 
Gd recovery on the lowest quotations of last week, and a steady business 
has been done. 

Rum.—The market has not experienced any change for the few sales 
effected this week, and the tone continues quiet. About 200 puncheons 
Jamaica have sold, 

Cocoa.—There have not been any public sales. Prices of colonial | 
do not show any alteration. A few parcels of foreign sold, including | 
Guayaquil, at 68s to 76s per cwt for common to tine quality. 
CorrEE.—The moderate quantity brought to public sale has not | 

had any influence upon the market, which is steady, common kiuds | 
being quiet. An expected increase of the Austrian duty upon coffee has | 
not taken place. At the public sales of plantation Ceylon 273 casis | 
30 barrels 590 bags sold as follows: grey and pale, 101s 6d to 104s; | 
bold, 105s to 1103; colory, low middling to middling, 104s to 108s 6d; 
good middling to bold, 109s to 117s, 2 few lots up to 121s; small berry 
in proportion. Of 1,360 bags native Ceylon, about 500 bags sold ; | 
good to tine ordinary at 85s 6d to 803 6d; bold, 95s. 120 packages | 
Mocha sold at 99s to 99s 6d for low mixed small berry, and 105s for 
greenish long berry. 486 bags Singapore (Bally) were withdrawn, 
87 barrels 103 bags Jamaica partly fuund bayers; ordinary to good 
ordinary, 79s to 83s 6d; good ordinary bold to fine ordinary, 548 to 
89s. Of 3,046 bags foreign a portion sold: including pale to low 
middling washed Rio, 983 to 10ls 6d; Guatimala and Honduras, 
88s 6d to 988 6d. The stock of coffee in the chief ports of Europe at ; 
the end of November was estimated at about 89,500 tons, being above 
the average of the three previous years at same date. Since the Dutch 
Trading Company's sale there has been a better market. 

Imeusrs and Dgiivertias of Corres te Dec. 1, in Loudon with Stoces on hand, 
1877 1 576 1375 1874 

LM pOrtencccccrcoseeseeeeseeeestOM8 63170 .., 52430 ... 6320 ... 69000 
Delivery .0c-....cccececcocescovess 20560 ... 20430 ... 19400 ... 158530 
ELXHOFE coccccecesscecescscveresccocce 35150 ... 38170 ... 40060 ... 35700 
DOE, .cocqscepianese eoeceecooscscoes - 14180 ... 7490 ... 13570 ... 10890 

Tea.—Importers have not been pressing sales, and tho tone of the | 
market is rather firmer. Common grades, which continue in demand, | 
show some recovery on late quotations, rangiag from 8d to 83d per lb, | 
with a further advance demanded. Other grades upto Is 2d, attract 
rather more attention. Fine teas firmer. The public sales to yester- | 
day were smaller than usual, viz., 5,365 packages, and went off at un- | 
altered prices, includiug some good common congou, at Sd to #4d per 
Ib. §,070 packages Indian tea have been brought to auction, ana about 
talf sold, really fine qualities on!y supporting their position. Ocher 
descriptions were in many cases withdrawn. Soure teas, ia second 
hands, sold “ without reserve” at 3d to 9d per lv under cost prices, 
The following statistics are for Loudon : —Imports, 1877, 174,247,000; 
1876, 166,633,000; delivery, 1577, 172,732,000; 1876, 164,655,000; | 
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000,000 Ibs last year. 
“—h quiet lien pervades the market. During the week 200 

tons Casla sold at 8s ex ship. A cargo of new rice, February to April 

shipment sold: Rangoon at 9s, and Bassein at 8s 9d per cwt open 

charter. On the spot, 4,000 bags Rangoon sold at 10s. 

Export Rice to Evrorg to December 1. 
1877. 1876. 1875. 
tons. tons, tors. 

284,300... 
95,400... 
78,660... 
24,200 ... 

From Rangoon.......-:ssesessesseeseeseeses 287,500... 

5 Total .00....cccccccccscccccceeseseeses 491,100 ... 432,500 ... 688,500 

Saco.—173 bags bold size sold at high rates, from 23s 6d to 

25s Gd; one lot, 20s 6d. Of 871 bags small grain, the chief part had 

to be taken in. 
proportion. 

Saco Frour.—289 bags Borneo sold at 16s 6d per cwt, being a 
further decline of 6d per ewt. - 
Tarroca.—280 bags good to fine Singapore flake by auction were 

taken in at 22d to 34d per Ib. 929 bags pearl tapioca part sold at 258 
per ewt for seed. Medium withdrawn at 21s to 22s per cwt. 

Brack Perrer.—Transactions bave been of moderate extent by 
private contract, and the market is quiet. Uf 2,288 bags Singapore by 
auction yesterday rather more than one-fourth part found buyers at 
34d to 33d for greyish to good black, with sea-damaged in proportion. 
The sound part of 635 bags Penang withdrawn. 
damaged sold at 3d to 33d per Ib for first class, 

Wurre Perrer.—The sales have included only 150 bags Singapore, 
of oli import, which sold at 5gd to 53d per ib, for middling quality, 
being under the valuations. 
has been very limited. 

Orner Spices.—The business in nutmegs and mace has been too 
small to report. Cloves quiet, with arrivals of Zanzibar. 312 bales 
just landed sold yesterday at fully gd reduction on last week’s prices: 
good, 1s 22d to ls $4d; middling, ls 1$¢ up to 1s 23d. 50 bales out 
above the value; also 145 bales of old import. 50 bags Amboyna 

| withdrawn. 
; at 6d. 

A few lots sold at 17s to 18s, with sea-damaged in 

Some of the sea- 

a 

The business reported by private contract 

ee ae 

stock, 1877, 103,986,000; 1876, 97,758,000. The stock in the United 

Kingdom at tke end of November was 111,500,000 lbs, against 

126 boxes coarse dark China cinnamon were withcrawn 
500 boxes Cassia Lignea were taken in: unworked at 44s 6d. 

|, 155 cases Cochin ginger were bought in,’chiefly at 47s for ordinary and 
rather wormy. 270 bags rough Bengal out at 22s 6d, and 90 cases Japan 

| at 28s, 31 barrels ordinary Jamaica at 63s per cwt. Pimento is 
{/ unchanged. 1,100 bags about half sold, from 4d to 43d per lb for ordi- 

nary to good. 
Sattrerre.—A few sales have been effected upon last week’s terms, 

' | and the market is steady. Bengal on the spot, refraction, 8 to 64, 
| 20s 3d; 4§ to 33, 203 9d, short prompt; 54, 20s 6d, cash; 5, fu 
| prompt, 21s. 75 tons to arrive at 21s to 21s 44d per ewt. 

Sug.tac.—Rather lower rates have been accepted, but the market is 
|| dull. Of 515 chests by auction less than one-fourth part sold, including 
| gcod second orange at 73s; dark garnet, 60s; common button, 63s per 
|. ewt. 4,530 chests were landed in November, and 2,210 chests delivered. 
|| The stock at the close had increased to 39,500 chests, being larger thaa 
_at any time during the four previous years. 

CocnineaL.—The advance of 1d to 2d, paid by private contract last 
| week, has been supported, but the public sales on Wednesday passed 

en ee ae Dee 

| off flatly. 486 bags Teneriffe about half sold: silver, 28 to 2s 3d; 
black, 2s 24 to Ys 10d. 18 bags Mexican withdrawn. 

| part sold: silver, 1s 10d; black, 1s 10d per lb. 
jmpoxts and DeLiveaies of CocHINEAL to Nov. 30, with Siocxs on hand, 

103 bags Lima 

1877 1876 1875 1874 
TMPOrtS cccccvescrsecseceses. bags 16885 ... 15642 ... 19588 ... 21133 
Deliveries. ccocccccccsscccee+sse00se0 16408 ... 17403 ... 20666 ... 21841 
BLOCK .ce.cccccccccccsecscccsccccceesen 6135 ... 5691 ... 6729 ... 9753 

The stock this year includes 5,078 bags T: ucriffe. 

Otuer DrysaLTery Goops.—874 boxes and half boxes cutch by 
auction were taken in at 28s to 29s. 100 cases good China galls sold at 
53s td. 356 bags Bengal turmeric were taken at 22s to 22s Gd. 884 
bags Madras at 25s; bulbs, 21s to 23s. The market isdull. Of 38 
bales Bengal a few sold at 5/ 2s 6d to 5/5s per cwt for good. The 
remainder taken in at high rates. 256 chests lac dye sold “ without 
reserve ’ at lower rates, from 63d to Tid: low and common native, 14d 
to 2}4 per lb. Business has been done in Gambier to arrive, latterly at 
19s; December to January at 19s ex ship. Yesterday the market 
firmer, and 19s 44d paid. There is a rather large quantity afloat to 
Europe. 

Hipes.—There was an increased supply of East India yesterday, viz. 
148,700 hides, anc about half that quantity sold at previous rates to jd 
per Ib decline. 14,228 buffalo hides brought last week’s prices. 

MerTaLs.—In some few cases prices have recovered part of the 
recent depression, but the markets are again rather dull. Since last 
Friday Chili copper sold as low as 63/. A better demand afterwards 
led to some advance, to 64/ for g.o.b., and up to 64/ 10s for named brands. 
Yesterday the improvement was maintained. Charters during the last 
half of November included 450 tons bars to the United Kingdom. 
Wallaroo, quoted 73/; Burra, 72/. Deliveries of tin continue large, and 
there is a great deficiency in the supply afloat. ‘he visible supply 
in London and Holland at the end of November was 15,370 tons. 
This market, at one time firmer, is now quiet, but the highest rates of 
the week barely maintained. Straits, 66/ 15s; Australian, 66/ 10s to 
‘661 15s. English ingots, 72/ to 73/ At the public sale of English 
sheet zine held yesterday, and comprising 180 tons, 135 tons sold at the 
previous value of 22/ 10s. Silesian spelter remains nominally un- 
changed. English lead quiet. Quicksilver remains at 7/ 5s per 
bottle. There is not any new change to report in the iron markets. 
Scotch pig steady. Latest sales at 52s 14d to 52s 3d per ton cash. 
Heup.—The importers do not press sales, and consumers hold mode- 

rate stocks, but the market remains quiet. Of 1,205 bales by auction 
on Wednesday two-thirds sold, sound at 26/ to 26/ 10s for current 
quality and Cebu, with a few Quilot at 28/ 15s to 29/108. The bulk, 
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[ Dec, 8, 1877. 
damaged, sold up to 26/ per ton. No transactions of importance 
reported by private contract. The deliveries have been very large 

' 

year, and the London stock at the end of November was 5,000 
against an average stock of 3,700 tons in the three nie reat 
same date. 
JuTs.—Owing to the extensive shipments in progress from Calcutta 

this market continues dull and unsettled. Trade in Dundee does not 
show any change for the better as the year draws toaclose. About 
7,000 bales jute have sold on the ‘spot here at easier rates, chiefly at 
13/ 15s to 16/ 10s, and about 7,000 bales to arrive. 
LixsEED.—A moderate amount of business has been done at rather 

lower rates, and the market is now quiet. Calcutta, on the spot, 
52s 9d ex ship; to arrive, October to December shipments at 53s 6d to 
53s 9d per quarter. 

O1Ls.— Stocks of olive oil are small, and quotations unchanged. Sperm 
dull: nominal price, 78/ per tun. Other fish oils are neglected. Cocoa- 
nut sells slowly: Ceylon, 38/ 10s to 381 15s ; Cochin, 43/ 10s to 43/ 15s 
per ton. During the week linseed oil has fallen fully 10s, but the 
market is now steady, this morning's quotations being as follows: on 
the spot, 28/ 10s; January to April, 28/ to 28/ 5s, 
and rather dearer than last Friday: English brown, 37/158; January, 
37/ 10s to 37/ 15s; first four months, 38/ ds to 38/ 10s; English refined, 
39/ 10s per ton. Palm is held at 40/ 10s for fine Lagos. 

Semits Turrentint.—The market is steady. American, 24s to 
24s 3d; January to April, 25s to 25s 3d per cwt. 

PerroLevM O1L.—A firm market. This morning’s quotations are as 
follows: on the spot, Ils to 1s 04d; January, 112d per gallon. Stock, | 
54,550 barrels. 
TaLLow.—During the last two days a more steady tone has pervaded | 

the market, and the demand shows some iu.provement, This morning's 
quotations are as follows: Petersburg, 3s ud; the same to the end of 
the year; January to March, 40s; Mareh,4)s 6d: October to December 
next, 423 6d per cwt. A moderate supply of Australian at to-day’s 
sales. 

firm, 

POSTSCRIPT. Fripay Eventne. 
Sucar.—The market closes without further alteration. Crystalised 

Demerara by auction sold at previous high rates. Sales to-day, in- 
cluding the above 593 casks, making 1,506 casks for the week. There 
have not been any sales of East India. Privately, 200 tons native 
brown Penang sold at 14s 6d. A few lots Barbadoes by auction sold 
at 17s 6d to 20s ; grainy, 24s. 
Mo vasses.--307 casks Mauritius by auction withdrawn at 10s 6d. 
CorreE.—135 casks 28 barrels. 63 barrels plantation Ceylon by 

auction sold at very high prices for colory of the new crop, viz., 116s 
to 129s. 83 bags Singapore brought 68s 6d to 69s for mixed Batty. 
222 bags African, part sold at 64s 6d to 67s. 685 bags washed Rio 
part sold at 99s 6d to 100s for palish. 

Rice.—The market is quiet. 
Tgea.—Further sales of 1,300 packages Indian were held to-day. 
DryrsaLtery Goons.—At the public sales 152 bales Bengal safflower 

were chiefly taken in, a few selling at 3/ 15s to 5/ 2s 6d for ordinary to 
ood. 

° MetTaLs.—Tin in moderate demand at rather lower rates: Straits, 
66/ 5s; Australian, 66/ 10s. Large sales in Chili copper: g.o.b., 64/7 to 
64/ 10s ; to arrive, 65/. No alteration in Australian. 

Or_s.—481 casks palm by auction sold at 363 6d to 37s 6d for ordinary | 
qualities: wet and very low, 33s to 34s 3d. 102 pipes Cochin cocoa- 
nut out at 43s. 105 casks, &c., Mauritius out at 39s to 403 per cwt. | 
TaLLow.—No material alteration in prices to-day. At the public 

sales medium kinds of Australian went rather dearer, and 1,037 casks 
sold: mutton, 38s to 39s 6d; beef, 37s 9d to 89s; inferior in propor- 
tion. 

ADDITIONAL NOTICES. 
Trea.—A great change has taken place in the tea market latterly, so 

far as relates to Chinese imports. Merchants have shown considerable 
firmness, and prices of common congous have advacced fully $2 per lb ; 
large purchases are reported for export as well as on speculative account. 
Indian teas remain much depressed. 

Green Fruir.—Messrs Keeling and Hunt report that, owing to large 
supplies the prices of oranges of all kinds remain low. Good lemons 
are wanted. Black Spanish nuts and French chesnuts selling freely ; 
Barcelona nuts in better demand; Brazil and Turkey nuts in moderate 
request. Almeria grapes in fairly sound condition realising good prices. 

Dry Fruir—The trade is gradually cying out, and dealers are 
clearing off all their old stocks. Very little alteration in quotations of 
any sort, but low rain-damaged currants are cheaper. 

FLax is very steady although but few sales are making. = 
Hemp.— Russian clean remains very dull, rather more inquiry for 

Manila since the public sales of Wednesday last, owing to higher quota- 
tions from Manila. 

SFEDs.—The trade continues quiet but steady. " 
Toxacco.—There has been but little done in American tobacco 

during the past week, buyers have shown less inclination to operate 
beyond selecting from the finest grades. Holders of common classes 
continue heavy sellers at low prices, but for better descriptions full 
rates are demanded. In other growths a fair business done. oe 

Merats.—Copper has been better supported by demand for Chili 
bars and English tough, and the former is about 20s a ton stronger 10 
value. Otner descriptions remain quiet. Iron steady. Tin —s 
slowly, and turn of value slightly in favour of buyers. Spelter and lea 
heavy. Tin plates steady. 

METROPOLITAN CATTLE MARKET | 
Moxpay, December 3.-—The total imports of foreign stock into London | 

last week amounted to 13,514 bead. In the corresponding week of 
last year we received 13,943; in 1875, 13,884; in 1874, 11,799; i 
1873, 5,626 ; and in 1872, 5,572 head. . 

The cattle trade has been rather more animated. Supplies were large, 
but there was also a better attendance of country buyers. The deli- 
cenit cme aati Ea 
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veries of beasts from our own grazing districts were much more exten- 
sive. The quality and condition were, however, somewhat uncertain. 
For the choicest kinds the market was firm, and full prices were 
obtained, the best Scots making 6s, and occasionally 6s 2d per 8 lbs. 
Other qualities sold at about last Monday’s prices. From Lincolnshire, 
Leicestershire, and Northamptonshire we received about 2,000, from 
other parts of England about 500, from Scotland 114, and from Ireland 
about 1,400 heac. The foreign side of the market was rather thinly 
supplied, the receipts being mainly from Denmark. The trade was 
quiet on former terms. In the sheep pens the supply was more liberal, 
but not atallextensive. It was, however, quite sufficient for the demand, 
which lacked activity. The prices realised were about on a par with 
Monday last. The best Downs and half-breds sold at 63 10d to 7s per 
8 lb. Calves were quiet but steady for fine breeds. Pigs sold on former 
terms. At Deptford were 400 beasts and 700 sheep. 

Supriies ON Sack. 
Dec. 6, 1875 Dec. 4, 1876. Dec. 3, 1877. 

Beasts Pree eeeeeeeten er eeeetes ater 5,070 eters 5410 eeete eeee 720 

Pe ee eeene cocseeensese ee 15,510 ...everee 8,480 
Calves etree COSC eee ee Eee Peet eee eee . 200 POR Cet eee 240 eeeeeere . 90 

Pigs Fee eeeereeenesereerereeereteeeeereee = UNF — asters seen 20 Seerseree 10 

METROPOLITAN MEAT MARKET. 

DecemBeR 3.—The demand for meat was very slow to-day, and 
though the supply was rather short, prices were not very well supported. 

Per 8lbs by the carcass, 
sod 8 sd sd 

Inferior beef........c0000 soee 2 4 tO 3 0} Middling ditto .........s00.008 4 Ot 4 & 
Middling ditto ............0000 3 4 & 4] Prime ditto .......ccccccce.o0 7) Bi See 
Prime large ditto..........00-+ 4 6 5 O| Prime small ditto ..........5 6 6 O 
Prime Scotch ditto..........5 0 5 4| Large pork ..... SleShaleiiine 28 36 
TEE scebsbsaabienneneeaiien comneee 5 0 SE Bf Small GUO cecoceses.ccoce.coeee 3.4 4 0 
Inferior mutton .....0..+...+0 30 63 8 

December 6.—Market moderately supplied with meat. There wss a 
bad trade, at the annexed rates :— 

sd sd sd sd 
ee stationtaenidliann « B OPO B OF Veal nrc. ccccc.ccccrsccccnscccees wo &§ @te 6 2 

Mutton....... gemseneaslnpensces we ir ie BF ecccicecoscenicts aquneonue 3 3 410 

POTATO MARKETS. 
BorouGH AND SPITALFIELDS, December 3.—The supplies of p>tatoes 

are in excess of the demand, and quotations consequently droop. 
Per ton. Per ton. 
8 8 

| Kent Regents......soscseessesee 150 to 165 | Kidneys .....cssereeceseveeeeees 120 to 140 
EsS@X = ecscccsssserececevee 140 = - 155 | Fluke .......corccseernerscseeseoees 160 =6180 
BROCE cseoceccesececonenscescocceves 100 120 | Victorias ....coccesscssesecsseeeeres 150 180 

_ ———— 

The Gasette. 
Fripay, November 30. 

BANKRUPTS. 
Augustus Henry Norris, 27 Leadenhall street, London, and Peckham, 
| licensed victualler. 
A. G. Humby, Duck lane, Edward street, Wardour street, Middlesex, 
| coach trimmer and builder. 
Edward Charles Ryley, 6 Rumwell terrace, Southend, Essex, and 18 

Great Prescott street, Whitechapel, Middlesex, Solicitor and Registrar 
of the Whitechapel County Court. 

Edward James Gibbs, Lombard villa, Greenwich road, Kent, draper. 
Tbomas Bennett, Canterbury road, Croydon, Surrey, builder. 
Benjamin Maullineaux, Green street, Bolton, Lancaster, cotton waste 

dealer. 
George Septimus Hughes, trading as E. J. Hughes and Son, 33 Black- 

friars street, Manchester, patent agent. 
Johnson George, Orchard street, Newcastle-on-Tyne, and 2 Tyne 

Vale terrace, Bensham, Gateshead, Durham, ale and porter merchant. 
Arthur Maxfield, 71 and 72 Spencer street, Birmingham, sewing 

machine manufacturer. 
Charles, Frederick Clement, and George Stam 

wood Lower ana Upper Works, Ecclesfield, 
steel forgers. 

Brooksbank, Middle- 
ork, rollers, tilters, and 

SCOTCH SEQUESTRATIONS. 
Gordon and Smurt, Tillie street, Glasgow, joiners and builders. 
James Baxter Alexander, 11 Rose street, Glasgow, artist. 
James Wotherspoon, Paisley, cabinet maker. 
Black and Noble, Montrose, shipbuilders. 
Buick and Barrie, Arbroath, sail cloth manufacturers. 
John Gallacher, Greenock, spirit dealer. 

Tvurspay, December 4. 
BANKRUPTS. 

B. Isaacs, trading as the Chaik Farm Clothing Company, Chalk Farm 
road, Middlesex, tailors and outfitters. 

James Whittaker Cox, 4 Clare terrace, Richmond road, West Brompton, 
tobacconist. 

John Bourdelain, 9 Beacon hill, Camden road, Middlesex, mercantile 
clerk. 

Thomas Walker, Sandiacre, Derby, builder. 
John Tweedale, Rochdale, joiner and builder. 
Thomas Daviison, 36 Ellesmere street, Regent road, Salford, formerly 

of Chorlton-upon-Medlock, Manchester, draper. 
Samuel Thomas Walker, 12 Bourne street, Eastbourne, Sussex, builder. 

SCOTCH SEQUESTRATIONS. 
Peter Clarkson and Company, Glasgow, hydraulic engineers, machine 

and tool makers. . 
William Hunter and Company, 66 Wilson street, Glasgow, machinery 

merchants, agents, and mill furnishers; and Edward Hunter, as a 
partner of the firm of William McLaren and Company, Glasgow, 
iron and meial merchants. 

Peter Cameron, 324 st George’s road, Glasgow, joiner. 
Thomas Holmes, Helmsdale, innkeeper, sole partner of the firm of 

Holmes and Comp»ny, Brora, Sutherland, bakers and merchants. 
William C, Hunter, Glasgow, provision merchant. 
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STATEMENT 
Of Imports, Exports, and Home Consumption of the follow.ag articles In the 

48 weeks ending Dec. 1, 1877, showing the Stock om Dec. 1, compared with 
the corresponding peried of 1876. . 

FOR THE PORT OF LONDON. 

SUGAR, 

ImPorteD. Stock. 
British Possessions, |———— sche expemeomainiigaly 

1876 | 1876 1877 

tons tons tons 
West India eeeeee eeee 113129 ! 15885 109055 

Mauritius and Egyptian.|; 15160 | 1619 9456 
Bengal and Pena.ig ...... 6135 | 3958 8377 

ooeeeececccs: eneesocceces, 13868 6196 16328 

Total B. P. .se.sssseees| 147292 | 167263 30663 | 45150 

Foreign. 
Siam, Manilla, &c.......... 24299 44373 12432 33410 
Cuba and Havannah...... 6820 | 1ti 716 
Brazil, &C. .....000.....,.., | gae7 | 805 | 2887 Porto Rico, &¢. .......-.... 4340 | 4784 795 1355 

coemneicat ee) 52788 3538} 9784 
Total Foreign......... 97743 | 119053 97814 | 17353 | 48392 

- ee ee 

Grand Total .......... 246035 | 286316 267927 | 251576 | 45521 | 93551 

aac aie MOLASSES, 

| ImPoRTzD. Homa Cowsvmp. Srocx. 

tons tons tons tons tons tons 
Want ARPS ccs. cepanicrcooese 3372 1994 3116 3073 2409 1073 
Foreign seeceesase ceatiineee 4213 1173 3307 1636 738 26 

MOD © cinclibiacecibuistl | 7535 | 3167} 6923 | 4730} 3145) 1399 

on, Re leat Tilia 5 5 “oat “on Giant 
RUM, 

-  \Exportep &Dz- 
| ImporTED. LIvERED TO Vat. Homes Consump. Stock. 

1876 1877 | 1876 1877 1876 | 1877 1876 { 1877 

gals gals | gals Is Is | s le | gal 
West India...'4002579 3309380 1441035 Si! 52 aoaee 5 ‘95214 1181925 (1852965 1683050 2252625 2521440 
East India...| 561645 61835 | 244080 | 247230 | 133/35 | 206685 | 424215 | 587025 
Foreign ...... 434655 205165 | 187920 | 189550 | 53595 | 88425 | 459100 | 412116 

EXxportTepD. 

Vatted..,...... 1685260 1651950 | 919035 | 835335 | 574740 | 504900 | 433305 a 

_ Total ...+++6681020 5763390 12702075 [2453040 2614535 [2488050 13598245 (3966615 

Cocoa, — 4) eee 

IMPORTED, Exportep, Home Consvumpr. | Sroox. 

cwts | cwts | cwts | cwts | cwts | cwts | cwts | ewts 
B. Plantation) 93400 | 74719 | 5085 | 3619 | 90246 | 79661 | 29529) 15104 
Foreign ...... 37160 | 31134] 21397 | 21265} 11054) 15930 | 12651 | 8769 

___ Total ...| "130560 | 105853 | 26482 | 2483s 1 101300 L 95591 | 41950 | 24173 
COFFEE. 

14 ‘| tons | tons | tons | tons | tons | tons | tons | tons 
West India...) 3939 | 3130} 2437) 2025) 1679 | 1198; 673, 762 
Ceylon w+... 24739 | 34958 | 17894] 19601 | 10124 11654 2390 | 6546 
East India 8473} 7020} 466! 2435) 4334, 3719, 1399/ 2213 
Mocha&.......+. 794, 1283 279 433 60 | 686; 379/| &86 
Brazil....0.... 9618 |} 8769} 9687) 6040) 1629; 1333; 1954| 3046 
Other Forgn.| 4885 $119 3820 4615 1968 | 2062 764 1983 

Total ...| 52443 | 63469} 38173 | 35147} 20424] 20557 7499 | 14135 

RICE weseeo-s-| 101214 | 99077 | ove 91627 | 9194 | 37467} 45441 | 

PEPPER. 

| sons | tons | tons | toms | tons | toms | tons | tons 
White .........) 1414) 1807] a Si 2703 | 1864 719 867 
Black .........| 8645 | 6730]... = 8377 | 7257] $783} 3712 

_ pkgs | pkgs | pkge | pkgs | pkes | pkgs | pkgs | pkgs 
NUTMEGS...| 2203 2208 Be oa 2301 } P08 $83 ety 41 
CAS. LIG...| 23672 | 49188 | a 25630 } 25903 | 37408 | 59204 || 
CINNAMON.) 14564) 14057 16088 } 15527] 11132) 9087 

| bags | bags | bags | bags | bags bags | bogs i bags 
PIMENTO...| 18242 | 20574] ... | ... | 27393) 34573} 20716} 15071 

RAW MATERIALS, DYESTUFFs, &c. 

serons serous serons | gerons: serons | serons seruns | serons 
COCHIN'’L... 15241 , 16997 | as So 17232 | 16557 | 551 | 601) 

chests chests chests chests chests chests chests chests 
LAC DYE...| 3927 | 5974) wee | ne 3392 | 3227) 11069! 14436 

| tons tons tons tons tons | tons tens | tons 
LOGWOOD.| 17361 9633} we | 11897 | 10426 | 7120| 580 
FUSTIC......| 1449] 837] 1175| 1233} 957} 366 

INDIGO. 
| chests | chests | chests | chests | chests | chests | chests | chests 

East India...| 26941 | 16191 ee oe 22029 | 18783 | 16764 | 14043 
; serons | serons | serons | serons | serons | serons | serons | serons 

Spanish ...... 6933 | 6560 | |_| 7609 | 6040 | 1248 | 1485 
Eee BB pees 2k 3th ER = +2 

Nitrate of; tons | tons tons | tons | tons | tons tons tons 
Potass......| 9606 | SIGS ww | | 10287 | 8785 | 5429) 4713 

Nitrate Soda) 16434 9412 sa 10023 | 13544] 13377 9528 

COTTON. 
( bales | bales | bales | bales | bales | bales bales | bales 

E. India, &e, 138953 | 91302 | 156378 | 108757 | 23874) 19334 
ail Kindgy 2985549 2305227 | 911904 | 269266 j2830060 [2703630 | 452030 | 360070 

i ; ' ; 

Total ... 3101507 2396529 | 311304 | 269256 |2986438 |2817387 | 480004 | 330304 
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0 | Corn spirits, pf, duty p: oR ae. 5S Seeaiesieees - 15 0 
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Othe: eon ye — Coden, 1G cccreccsecoeaseds is 0 20 Mait spirits, duty paid .., 2 3} 1 4: ad —“Weter mat 18 0 19 

ey 
Dye ae ee ee per ewt 53 . aos 0 | Molasses—per cwt. 26146 Gerinan spirits .....0....... 

= eat an 2 2 

; i 
mee r. ie nz il eeereereseee © ; 29 0 British — India tee eeeee » £ 8 £ 8s SEE ot bade nein: 17 : - : 
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Dec. 8, 1877.] 

RAILWAYS. 
_ ORpIvaRY SHARES anpr Stecks. 

Name. 

lnvatect and Northampton Def... 
100 , Do Preferred ..... 
5 100 Caledonian ........ 

3 20 20 Cornwall ......... 
ee 20 100 East London (Consolidated 

612000: Stk 200 | Burneas....cccccoccccossesscces seoceee 
ar77i0!| Stk 100 Glasgow and eee ere «| 105 
10150223) Stk 100 Great Eastern .ccccesesceceeee-ceeees 49} 

,8tk 100 _ Do East Anglian, No, 2 ......... : 

877915! Stk 100 Great North of Scotland ......... 76 
477272) Stk 100 Great Northern ......-ssseseee-s 117 

| 116927 69275!) Stk 100 Do A) A recvesno dvd. "til $3 iat 
1159275, Stk 100 | Do Bf 6% hasbeen paid B { 144 
eae Stk 100 GreatSouthern& Westrn (Irelnd) 128 

15993617 Stk 100 Srces Western, CoasesOreinery 99 
14702701 Stk 100 Highland ......000 sscorscesceseerseees 105 
14116594 Stk 10¢ Lancashire and Yorkshire ...... 145 

” 42262032 Stk 100 London, Brighton, & S. Coast... 3274 
| 13068707 Preferred .,......cccseseceesseees 137 

1306870! Do Deferred ... 9 
| 10190188 Stk |100 Lond Chat.,& Dover, Arbitratio: 224 
81478404) Stk/100 ‘London and North-Western...... | 44 

Stk/100 |Londen and South-Western...... (31 
8tk)100 |London, Tilbury, and Sonthend. 92 

a673) Stk |100 Manchester, Sheif., & Lincolnsh $2} 
Stk/1¢0 | Do Prfd. (Defdrecvg no div) 123 

9¢ 19401 Stk|100 | Do Defd 7'tillé%is pdtoPrif 42} 

40167301 Stk '100 |Metropolitan.....--seeeneeesee-ssee0s “178 
tk 100 | DoPrid. {Defdrecvg no div} {137 137 

70820| Stk 100 | Do Defd 2'til 6%is pd to Pri 
250000), Stk 100 [Metropolitan District..........++++- o 

" 10 10. IMetropol!tan & St John's ia z ; 
18800388| Stk 100 |Midland “Consolidated ore tf 76 

Stk 100 [Monmouthshire ........+++ 

38591163 | Stk 100 North British .....0.0+000e . 
19575188 Stk 100 North-Eastern Cons0is ......+++ 

19750007 Stk. 100 ‘North Londsn Antes SERS eR eeeeeeeneree 

{32301400 Stk 100 North Staffordshire..........s0e+++ 
~ 2760000 Stk 100 [Rhymney .....0.cccceerserseee veeeee LLO 

* 636643/, Stk 100 [Shropshire Union ss... s-evvee- = 

#533692!) Stk 100 Somerset and Dorset .... 
569665’ Stk 100 South Devon eed “ 

8398 Stk +90 South-Eastern ....ccccocesseceseeeeees 130 

w-/149} 
155 
62 

2232470/| Stk 100 | DoPrfd. (Defdrecvgnodiv) 139 

}2232470/ Stk 100 | Do Defd ('til6%is pdtoPrf) 1213 
800000100 «5 | + Do 1876 issue........-. aenttel es 
12765) 20 20 

1110000/| 3tk 100 
250000/| Stk 100 

Seeneei & Stk '100— 

Staines, Wokingham, & Woking 30 
Taf? Vale SERRE TERR e eee. SHEER E TET Ee 195 

Waterford and CentrallIreland 20 
|Whitby, Redcar, & Middlesboro. ons 

-sPREFRRENCE Smares and STOCKS. 

$667164/| Stk 100 Caledonian 4 %, Con. Guar...... 
4000007) Stk all Cornwall 44% guaranteed scece 
1662507) 3tk'100 Glaszow & Sth-Westernguar5% 
650000/,100 100 ons Eastern, 5% Metropolitan 

-|101 

Stock, issued at 106 .. 
960000/ Stk 100 | Do E. Counties Exten. No.1 123 
960000), Stk 100 Do do do No. D ccvenes eeeeeneseeee 

6418177 Stk 100 — Do do 6% ccccsccecrorecccsecceeseees| see 
132380? Stk 100 Do E. Union 4% guaranteed..| ... 
80C000/' 8tk'100 Do Norfolk 6% Ext., 1846......| «+» 
1050007) Stk 100 = Do do. 5$% EXxt., 1847. .cccceceeee| so 
369801, 3tk 100 = Doce 5% Wav. Val., 1847 ...| ++ 
125896! 83tk 100 Do E. U. Harwich, 4 % slebeidaile on 
1874502 Stk 100 Do do Woodbridge Exten. do| ... 
1298262/| Stk 100 Great Northern 5%  ccccccccsrseees) I 

| 12887167 Stk 100 Dot}% do do do .../113 
Do Leeds, Brad., & Halifax,6%| ... 

Great Northof Scotland,lstpref.) ... 
Gt Southern & West.(Ireland)% '102 
Great Western — Rent-charge 

perpetual guaranteed 5 % ... 125 
Do Consolidated guaran. 6% 124 

675000/) Stk 100 
293 Stk 160 
1329100/' Stk 100 

6347854; oe 100 

| sehen Stk ‘100 | 
100 all Lancaster and Carlisie,4$%......| ... 

7940401, Stk 100 |Lancashire and Yerksbire 6%... 151 
2600502 Stk 100 Do Barnsley, 51 38 10d% ......) ... 
2877941 Stk 100 | Do 6% (East Lancashire)...... 152 
638048) Stk 100 | Do 44% (Black urn purchase) 111] 

19558602. Stk 100 London, Srighton.&8 C 6% guar. 125 
1506372 Stk 10) \LCDSheerness Rent Charge }% !11 
2700001 Sik 106 Londoné N.W.C.&Nuneaton5% 126 
171252) Sik 100 London&S.W.,7% ‘ate3rdShrs. ... 
8261782 Stk 100 | Do(Portsmuth. perpet. anns.) ... 
8720002 Stk 100 /Manchester. aetna 147 

| 6754942 Stk 100 | Do Ist Preference ..., 
6950s? Stk 100 | Do 4} Preterence ..........0...000 

| geesga? Stk 100 | Do do do 3i% 80 
62830 10) «6 Do do redeemable 6% 7i 

260000) Sth 100 | Dotted 5%S.¥ Kent charge 1863... 
Stk 106 | Do Irred. do 

1087428) Stk i100 Do 43% do = ‘107 
3087306; Stk luG |Midiane 4% Con.Pert.Rent Chge :?03 
6984577: Stk 100 | Do 4% do guar. preference .../ 103 
24441291, Stk 100 North British Consol. 4%, » No. 1/100 
443121// Stk 100 North-East: rn--Consolidateds’ | “3 

1860422/' stk 100 Do Hul! &Selby pur, 1871 Ah% | tos 
- VPTRT/ Sth 100 | Do G. Ne Bb % .-seeesseees ene] ove 

C0872, 25 | 82 Do Berwick capitas ecsecene: ce] ste 
| 4s0000/| Stk 1e0°| Do Stoctn. & Daringtn.a- 64 
| 1060000) Stk’ 100 | Do a & Darl BEC, 6% 150 
| 2045844) Stk 100; D> \ est Hartlepool ............, he 
| “"gasor| 20 | all (North Staffordshire ............... 

Stk pocnanenan Snaenemenbelagn: : ; it 
] South Devon, rent-charge......... 1 

South-F astcrn(Kead.ans.10s6d "36 
ae sae epee rennin . Deo 

Taf Vaile. No 2 

2110007) all 
4:721@-| Stk |100 
40000) 0/6) al) 
934300/) 8tk/100 laa 

| 1RRFOw)| Stk 100 

REFERENCE SHARES & STOCKS, WITH DivIDENDs UoN- 
TINGENT ON THE Profits OF EACH SEPARATE YEAR 

HORROR ete e ee eweee en 

ba 

| 8;¥o00 Stk 100 Caledonian, 4% Con. Pref.No. 1 100 
| PABBA! SUK 100 | Do 4 %, NOB sss. sssorereersesens 
| 4000007) #tk 106 ‘East London, 5 %, lst Prefereuce 
| 2980007; Stk 100 Fuin CBD, O O  cvecvevcccceserscscosess 145 

227509. Sth 100 bo 5 %® SOFT Cee TEPER OOR CORTE Hee eee 185 

Seep eeneteaenRSE SEER RRRNEES SERENE AY 

” 

TT 

4210001) SUK 
10L.0060/) Stk) 1.2 

. 535000!) Stk 100 |Norti - Eastern, 
| Dariingten, Clae1 D*......... 1 

170000 8' 8| Dod % con.intoord.Jan.l, 1978 12 
20000002, 8tk|100 | Do 5 % redeemable Jan. 1, 1884 106 
11812501, Stk 100 | Do Blyth and Tyne, 4 % o--.../101 

123 — Stk 100 Do New Pref. 1876, 4 % til 
| | 1882, 4% in perpetuity...... on 

7000001 S:k/100 | North London, 4§ % (max 6 %)| 
9710000) Stk}100 |North Staffordshire, 5 % .....0+«. 116 
860000! Stk\100 Do 4b %.ex--ssse-esseeserereeereneres| 106 

THE ECONOMIST. 

THE HIGHEST OFFICIAL L PRICES ARE GIVEN. 

RAILWAYS. 
PREFERENCE SHaRgEs & Stocks, witx Drvrpexps Cor- 

TINGENT ON THE Provits—ontinued. 

yoo Stk|100 |Furness 44 % perpetual............|109 
10 | 10 Do convert, 72, 5% till 1 Jy,'77 fis 

$0000 10} 10/| Do do 1873, do  1978| 15? 
905118’) Stk|100 |Great Eastern, 4} %, 1861-2 ... 106 
ll Stk|100 | Do 5 %, 1862 ......)115 

Stk}106 | Do New 6 %, 1863 ....../114 
Stki}100 | Do de 5 %, 1964 .. ....113 
Stk}100 | Do . me deers 
Stk} 20 | Do 1876 ......| 614 
Stk} 100 semetnenehenmet “an "Perpet. Pf. 1ll 
Stk] 60 | Dodo 1876 ...cccccecccsosessseese: (111 

99763 7) Stk}100 | Do do do — cccsce seccoccecosesees 109 
4820507) Stk|}100 Great North of enna %,A 
2180307) Stk}100 | Do 44 % pref., Burscocccceseeeees i101 
9779440//98tk|100 |Great Western—Consl.Pref.5% 121% 
6136501, Stk} 100 pines AG Satie. © 
4000001) Stk}100 | Do B, 5 % ....esseeese vee 

12330007! Stk} 100 menace Yorks., He iséi au 
607750/| stk 100 | Do 5 %, 1865...... 
883000! Stk/100 | Do 4% %, 1872 

13000007! Stk} 100 | Do 5 % ¥874....c0...cc0-eseeesesees 
180000, 10} 8 | Do5 % 1875, issued atl ‘pm.. oe/ 122 

8605) 20 | 20 Liynvi ard Ogmore, New 5 % . 
650000! Stk! 100 pambenyRahysenn,Aa..th % , 1858 ll 
1339002 Stk/100 Do do 4 %, 1860)101 
716006) 3tk|100 , Do do 4% %, 1861/111 
9430002 Stk/100 | Do do 4% %, 1863 /111 
8309707, Stk|100 | Do do 6 %, 1865/123 
1661335/ Stk!100 | Do No. 6 6 %, 1966/123 
3220961) $tk!/100 Do No. 7 5 = ieee 123 
500007 Stk 100 Do Consolidated Pref. 5 % ...... 123 
600000 Stk} 40 | Do Serip........c-e-cesscseesesessere 

5035833! Stk!100 Lon., Chat.,&c., Arbitratn, 4k % 82 
21976667 Stk 100 London and North- Western 5 %/125 
2100002 Stk'100 Do Bedford and Cambr_dge.. "102 
= ne Stk!100 DoShrewsbury « Welshpool| 102 

Stk|100 |London & Soutn-Western, st % | 113 
‘600000! 3tk/100 | Do do % | 1234 
1000000? Stk 100 ‘Manchster, Shiff, & Linc. 6%! ees v7 
10000002 Stk 100 Do do 6 % convrt|119 
10800007 Stk 100 Do do 5 % 1874...,118 

75000 10 6 | Do do 5 %1876...| 92 
3000002 Stk'100 Metropolitan, 6 % .....ccssessseeee| LZ 
1000002 Stk\100 | Do New, 5 % cccccsccscreessseneeee) 122 
8000002 Stk'100 Do 5 %, 1869 ...ccccecsceeseeseree| 122 
2500002 Stk 100 | Do Irredeemable 5 %, 1872 ...)122 
2600002 Stk'100 Do do 6 %, 1874 ...|122 
16000007 ~ 100 |Metropolitan District, 5 % ...0m 114 

25000 10 Metropol.& St Johns Wood 5% pref oe 
94806317 tk 100 |Midland 5 % Con. Perpet. Pref... 122} 

164375, 16 | 16 | Do 65% New, opt. to con. Ag’77) ... 
139162 16 | 16 | Do5&% Pref. 1873, do Aug.1330 20% 
195060 10 Do 4} %) 1876 ..ss00..es 1 

oeeuneg Stk/100 |North British Conse 4 % Ne. 2 95 
24195727 Stk, 106 Do rain, & Glas., Ordy, 44 % ‘04 

100 | Docon.5 % preference 1874... 119 
10@ | Do 4} %, 1875 

_ 

2130007 
85000/ 
902801 

3600007 

Stk 100 | Rhy mney, 6 %, 1864 .......0--e00ee 
Stk 100 |Somerset & Dorset 5%, 
Stk 100 Dodo5d % 2nd Preference ......) .. 
Stk 100 Do Bath Exten. 5 % Pref. shrs. | 81 

6891132] Stk'100 |South Devon, 5% .....seeesereereeeees 1ZZ 
201600/| Stk 100 ‘South-Eastern, $4 % tae 
26 408202| 8tk'100 Do 5% w+ (123 
* Failure of full dividends in any given heesta a to be 
made good out oft the preste 

8 

of any subsequent $-year 

Lines Leasen at Fixep RENTALS. 

| 
Stk 100 Birkenhead .....ccccccssseeee Lat N.W.&G.W 104 
$00) Olt Dio 48% Pral. . scccccsdes| -' DO sestascosere 116 
Stk 100 ‘Buckinghamshire . wcanesee/ Lon. & N-W.. 
Stk 100 Chester avd ity wane di 
Stk 100 | Do FE %  cceeessseere 
Stk 100 | D056 % ececcecscersereeees| Do 
Stk 100 Clydesdale, “guarante: d...| Caledonian 
Stk 100 iC Ichester, Stour Valley... E.Unton.& GE. oe 
Stk 100 'Dandee, Perth, & Abers.!. caelonian .../L07 
Stk 100 | Do Preference ........... DO si linien 
Stk 100 Polst Class Preference Do .........- 
Stk 100 'East Lincoln guar. 6 %... (ireat Northern 149 
Stk 100 Gt. Eastern Newm,te5% ‘Great Eastern. 121 
Stk 100 Do E. Anglian B6 " 
Stk/100 | Do do OF %  cccccoceess. 
Stk 100 =DocoNo. 1.5 % 
Sti} |too ‘Gt West. 

Name 
Share. Paid. 

. 103 

DS dctsinccsces 6 
BO) ckdtneossce 126 

.. 126 

- 

, Briste! « Exeter, 

{| &sth, "Devon Cos. 44% Associatd.Co.'s 112 
10 | 10 ‘Hammersmith & City 5 % G.W.&Metropol ... 
Stk|ivO Lancaster and Carlis!e ... Lon. @ N.-W. 
Dtk 100 London and Blackwal |.. 

2/253 
‘ae Eastern. 112 

Stk 100 | T 0 46 % 20-02. eobesectaa 
Btk'100 ‘London and Greenwich Nouth-asiers, ©9 
Stk) igo Do Preference sseeeseeneee, Do ee eeeeeeeree 124 

Sth |1L00 |Lowestoft gua.4% ...... Great Eastern.. 
Stk|100 
Stk — 
Stk/l 00 | 
Stk a 
50 

112 

Doé6 % SOTO R Cee ETERS TES Do eee eee eeree 

radford, Pref. Midland .....0...| ... 
Do Matlock, 6 % eetererre Do & Dr. “ee 

Mid Kent (Cray Line) soe Le. Cs Se Pinel 
1 Northern & Eastern, 5 % aot Eastern. 

50 a D0 6 % vee. ccverecvcccceeeee Great Eastern... 71 
Stk 100 m—H Ks hire, aa 
Stk|100 (North & Sth.-West. Junc.|L &N*°VM.&NL 172 
Stk}100 North British Con. Lien...) .......0+:0--ees00e0. LOZ 
Stk/100 Notting. & Granth. K& C\GreatNorthern ww 
25 ' ali ‘Preston and Wyre ....0... L.u&ctN-W.£L.Y 49 

. 

Che ECconomist’s Railway and Mining Share List. 

RAILWAYS. 
__Livzs Leasep at Fixed Restats—Continucd 

© 

Sie. Leasing x 
Companies. = 

Royston, Hitch.and 3nep. Great Northern 146 
Shrewsburv and Hereford 

6% Kent Charge Stk LeN-W &G.w. 
Victoria Statu & Pimlico Gt. Wstra. &e. 220 

A alain - memenes 
West Lonuvn, Class A , es 
Do Chass B...,...cccccccee > 

<iuealle ’ 
0 Weymouth and Portlund...G. W & 8, W.. 

: Dee RNTURE Yroecks. 

oe \36 
rised | £ 3) N i$ i 2 m . = Issue.) an | 2m 

— —— 
I comatns 

1977905! Stk 100 Caledonian . baat «tb %1103 
3391812 Stk 100 ‘Cornwall, guaranteed... iieninionns YY 116 
429150/) Stk 100 East — higuisibedhananstanall 6%) ol 
4Q0001) Stk 100 Do 1874 .. 3 %!| 623 
7635122) Stk 100 Furness iting cetteinadicbaittn 30 4 % 106 
1083489/) Stk 100 \Great Eastern ........ a<euduanes 4 % 102) 
15100007, Stk 100 | Siclinichnieeddsitict dimond 5 % 125 2914114) Stk 100 | Do B, 1867, retcomanle 8 % 121 
2767241 Stk ... Great North of Scotland ...4}% 108 
9362212 Stk 100 Glasgow and Sourh- Western % i04 

5968653/ Stk 100 Great Northern ....... u 4675:53/| Stk 100 Great Western. co ne : * 663433!) Stk 100 WiaiMccissthlctsa deren ah % LL 37232~8!| 3tk 100 | Do .......... He 117 2079963! ‘tk 100 1D Mint ravepsadsuescen chad 6 % 129 383766!) Stk 100 flighland .. ila gl ane, 
46109731 Stk 100 Lancashire and York hire...4 %/! 
4173501; Stk 100 |London and Blackwall ... 43% 1 
13062391) 3tk'100 |London, Brichton & a % 107 3253586/| Stk 100 | Do perpetual... . $% 116 
5451553/' Stk 100 |Lond., Chat, & Dover Arh +o % 113 714082/} St 100 | Do B vceecccsceccceses ccceeee, 4b% 112 
18121i71| Stk 100 London and North Wont. ern iz 

317002, Stk 100 1 Siting, AE%| ae 
10000004) Stk/100 London & South Wes ern A# 4/108 2695:84, Stk'100 Do ei os $i. i6 1093307, Stk 100 London, Tilbury, &c............44% 108 | 300000/| Stk 100 Manchester Shemeil, xo. 6 %/127 6076908) Stk 106 | Do do 44% 115 
812 244/) Stk'100 ‘“fetropolitan ...... -4 % 105 353263¢| Stk/100 Do sees. #% 114) | 

19!9959/) Stk/100 Metropolitan District... 6 6 %)i61 11856644) Stki100 Middaad..... 6 coc cccceccecceces 4% 1 6366712! Stk|100 North British $c lteat | 
4006797) Stk/ Loo Do E.P. and D.B, #& %)125 |} 
75290857 Stk ... BO severe noes Ere 

S908s06:) Stk|100 North Eascern......... ~- i re 11381197) Stk}100 | DO ccccceccccseree ssscccccee cb $% ist 
889616/) 3tk/100 North Lon ion . hihi ielaadibivilatans- in th, F 

1602582/| 8tk|100 North Staffordshire ......... +% Li : 670308/) Stk}100 South Devon ..........0005 %|128 
155780], Stk!100 South Eastern Perpetua) ...4 % |: 08 

4302050/\ Stk'100 Do do 1867-8...... © 0.0000... 

___ BRITISH Possxssions. 

ws (100 100 Atlantic & St Lawrence shares 106 
309900100 100 Do6% Sterling Mort. Bonds 106 
147300 Stk 100 Do 3rd Mortgage Deben., 1391 1038 

76503001 | Stk 100 Bombay, Baroda & C.In: iiag. 5% 119 
62513, 10 10 Batfalo& Lake HuronPreference 73 

2976007 100 100 Do do 6 % Bonds 1st Mort...... 101 
ee =| ese | wee | ~Do do 54% Bonds 2nd Mort.. g1 

2000002 100 100 Canada Southern, Ist Mort. 7 %.. 65 
1350001 100 100 Demerara7% perpet. : reference! 125 
1120002100 100 = Do7 % perpetuai , ~efersnee... '28 

2265620/| Stk 100 Eustern Bengal, guaranteed 6% 133 
26139114 Stk 100 Ea t Indian, guaranteed 6 % ... 1383 
10986785 Stk 100 Grand Trouk of Cawa a...) 9} 
5000001100 190 Do Equiy.Mort. dis, lchrg. i 102 
6000001 100 all Do 2nd a stetivecl A Oe 

82181491 100 100 =©Do Ast Preferen se tous. maed 52} 
2327808/100 100 Do 2nd do . 
71669112100 100  Do3ra do ei 193 

90000)... Do Island Pond Stl. Xt. D. Sep - 
1424257/ 10u 1 
1§306000 Stk 100 

: 20 

a1 
Great Indian Perinsuia, #0a.5% 130 

Do 5 % Perpetual Deben, Sen 

12 Do New do 6% 
| 20 6 Do New do 6% 
_ 20 2: Do New de 5% 
| 205 204 Great Western of Canada......... 

i 

5057 54) 100 1 00 Do 6% Pref.contillJan.l, lasg 74 
200148C 100 100 = Lo Perp. 5 % Debenture Stock 87 647000! |100 106 Do 5% % Bonds payable 1577-3/100 
1127000, 100 jun = be B® do do 1890..., 96 
1347001 100 all ipeomnenee Lridge,6 % Mort. ds 104 
660001 100 100 '6% Mort. Pref. Share do. 104 

100,000 100 ... oa is (Quebec) & Kennebec Scrip... 
87663302) Stk low Waris, gusrasiteed 5 % -... sees, ns 

751, 20 2 av do 6% . ° 
1000000/) Stk 100 De do 43% ... 
50U000/| Stk 100 
1oQ000U) Stk LuL 

Uses, 60-50 
}100 LUO 

eve }100 100 
335000!100 | all 

Deo 58%. encotee "108 
Ma :ras Irrigation & Canal, guar, 107 
Melbourne & Hobson's Kay Unit, 8 

Do 6% Bonds. payable 1330... -.. 
De 5% do do 1996...) «< 

Midtand of Canada, Stig istMrt 35 
N.of Canada, 6%, lst pref.Badg 101 

Deo 6%, gnd do 

Northern Exten.t' *,g.by N.of 
Do 6 % Imp: \: ment — 93 
Oude & Ko + ken 
——TCey 
Deb % S BIED . -cccecee cavail 

‘Bouth Indias, guare teed $% 00) 218 

20 vad =o 5 % ........... 
82 Stkiod Dosti %. nie ae 

6500|/100 100 Tasmanian M. Line L., guar.s% 70 
410900/' 100 ‘100 Toronto, Grey, and Bruce Kail. of 

Canada, t% Bonds 1st Mort,| 62 
4576001 100 all Weilington Urey & Bruce Ry of} 

' Canada 7 % Bis,ist Mort, 72 

7, Oorseesesee, 

—_ 1} 
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| BAL fended 8 Ponder 68 | 
! ' a SS 

. IS¢ =. | rised E Paid. Seuss, 
Asthe § | 2s | 88; Issue.| 5 Closing ' ie risd 8 & Name. se 7. i Name. oe fevemnes] commana |_Pilces, 

; Issue. Z = = Yrs. At 2” 2000, 6 | all Assheton, Limited.......... 42 : m_ ‘tole: . tees Te BY OY Poe pew me. Sa er | 10340, 6 § 1 Devon Great Consols ... lk 2 60148 10 all Antwerp and Rotterdam .....000- 21} 20 | 83 par Antwerp and Rotterdam........3 %| ... 612)... | 73 East Basset, “‘Illogan™ 
t ; 5006 20 all Arica and Tacna .e...+...+0+0+-- cient oa +. | 37 jpar Bergelage#rnas .......<0.esccccseesese - 5 %/ 92 6144 — 2/14/6 East Caradon..e.coccsocoses "a ia 

'| 80009 26 all Bahia & San Francso..L.,g.7% 212 | 100 ... | ... Central Argentine, Soptl,1834... 6 %| 97 6000... 61 14/ East Wheal Grenville .,,, i t 1} 4250) 5 all Belgian Fartern Junction.seccs..- 100 33 | par Central Uraguay Monteviedo... 7 %| 92 1906, ... | 490 East A a ance es) 
; se ove | ave Charkoff-Azoff, gua. by Russia 6 77 15000... snore 1} all Great Laxey, Limited.. ai* 22 153000 10 all Buenos Ayres, Gt. Southern, L. 114 18000, 1 

330450 Stk. 100 Do6 % Debenture Stock ...... 114} 

i; 
86000 10 10 Bolivar, Lim ted OO Oree rere eeteeeetees 6 

H ingaton Downs ......... 

| 
84% 38 |par Dutch Indian, guaranteed ...... 44 9000; ... | all Marke Vellvoee + j 

| 
61650 Stk. 100 BOF H Bice vccncvesceccascontmesses oes 

% 
soe see | eee Charkow-Krementschg, guar... 5 % 

% 
BOG) SB fear) De 1O0P* setcertesccctsisinnense 40% 

0, 

%| 62 
| 87 40000, 4 34 Mwyndy Iron A Ba 

" 23000 10 all Do Azul Extension, Limited... 109 | 10 | par E, Argentine, 1 Mt. Deben. 1834 7 1120, ... | 16/16/7 Providence,-Unylanen * ite 
$5000 10 10 Buenos Ayres & En-enada Port, 20 96 | 28 Eastern of France ....0...000-+ 5%) 13} 612) ... 1} South Caradon seercecseses! 70 80 Ls Limited, 7 % Preference shs, 4 75 | 6 Great Luxembourg ...........05 %| 42 6123| ... 6/5/68 South Condurrow .........! eet 60000 20 all Central Argentine Jes —? > 13} 

" . 17440 560 all Centra! Uruguay of Monteviedo Tankerville, Limite satu . it . | 7% guaranteed preference...) 16} | 100 | ... | so | D0 1865 ...socosesseresssssserseree 7% 3D 6000... | 8 | Pin Otc is ” 5 : 8400 100 100 \Copiapo ........ sciteeeunnenl Oe 100 | 10 | par Iquique and La Noria Railway 16000 43 all |Van, Limited 000) ... [31160 |Weat Basset "| 28 31 3000 ... 12} | West Chiverton........... 13 iz 600) ... 55} | West Seton se ceeevecsesseces 612) ... 54 |Wheal Basset, Redrath” 6179) 9/12/6 | Wheal Grenville pet rf " 

; oR Lee7a0 | 16 all |Diinaburg & Witepsk, L., Scrip! 15 
: "4, 16 all | Do Registered ...ccccessssrosseee-) 25 

12200, 20 , all |Dutch-Rhenish .... 
SOO) 20 |B) Do NEW ccoccccceccoscccccccoceeces| LIF 
ee 6s, Bei ln, enconesaesionnnnesl ee 
32000, 20 | 20 |Bast Argentine, Limited, g.7%/ £3 

112600, 20 all Lemberg-Czern.-Jassvy, Li.aited,| 
| guaranteed 7%, lst & 2udiss.; 16} 

40000; 20 20 |Lima, Limitcd......cosssesse--ssee00s ( 43 
11250, 20 20 Metropolitan Rail of Constan-, 

i tinople, Limited ceecccerseeres| oes 
95000) 20 all Mexican, Limited ..ccccccccossorees 1h 
26505 20 all NST per anu} By inn 

Peru, Mort. Deben. Scrip ...7 % 46 
100 | ... - Kursk Charkow Azow .......s008 5 % | xe 
100 | ... |100 Matanzas and Sabanilla .........7 %| 87 
100 | 30 100 Mexican, Class A. Mortgage... 8 % |i044 
100 | 26 |100 | DO Bdo .rc.cccccrcossscsecteseseee 7%) 86 

eccvccocceses| 27 

100 | sco | coe | DOC G0, 3876 ccccccccoces ceseecce 76 
soe | eee | oe Moscow-Jroslaw, guaranteed by 

| SRDOEE sccttakcvsnsteons 

7% = 
a COLONIAL AND FOREIGN MINES. 

100 | ... |. |Moskow-Koursk ....00-s0s0e-00-se.. 6%! | — 5 % 

% 

35000, 2 | 
60000) 1 | 
70000) 1 | 

j 

a! /Alamillos,Uimited ......) 14 2 all Almada & Tirito Consol. ) Yall _, Silver Mixing, Limited f * 
7 Australian + C80 eeeeeereeees 2 3 7 Cape Copper, Limited ..,| 32 34 all Colorado len ibleLode,L 1323 16s | on Pedro,Nrth dl Re 

all Eberhardt &Aurora, 
10 = Flagstaff, Limited ......... 25000! 2 | all Fortuna, Limited 65000, 2 | ali Fontino & Bolivia Gid.L 27489 10 | 9 \jeneral Mining Ass., L 

13 13/0 /Kapunda, Limited......... 5 6 (Lost Chance Silver Ming 
| | uf Utah, Limited eeeees 2 1 | all Linares, Limited .........) 6 7 

97 
100 |... | «. |National Pisca to Yca........06 
100 | 26 100 Nassjo Oscarshamm, 1 Mortgage 20000| 20 

20000) 10 
21000) 6 
92945 
27528 

| 12 
| 26 

| 144 per annum... > Belgian 
10000 20 all | Do guaé % Pref) Governt. 

6000001 100 100 Nizam’s State Rail. (His High- 
15 
103 

20 83 | 224. Do (late Charleroi)  ........0... 33% 
20 81° par North of Spain Priority ......... 3 % 
100... | ... North-Western of Montevideo, 

1 
10 

| ness the) 6 % Guaran. Sc:ip 106} 
2500, 10 | all Northern of 3. Ayres,Lim.,o:d., 3 

16000 10 | all { Do guar. 7% csscesreersereereeree) 78 
6000 10 | 10 | Do Deferred.......rerccrcsraccerees|  4& 

67240/ Sth 100/ Pe 6% Debenture Stock sevens) 93 
11250 10 | all ‘Norwegian Trunk Preference...| ... 
47500 20 all Ottoman (Smyrna to Aldin)......{ 2 
750) 20 20 Provincial Orel-Vitespk, guar.5%\ 15 5 

12000007 Stk. LOO Recife & San Francisco, l..,g-7%, 94 20 90 | par Royal Sardinian, A......... 
81600 20 20 Riga and Dunaburg .evcscvcessecee, 15 20 90 |par DoB......... nbeeidéndeesisoab cone B 
50000 10 10) Royal Sardinian seccesecoossecseeee) 26 | 65. ... | par Royal Swedish eeeeeesesseneee eoeee 5 
40000 10) 10 Do Preference soo..s.seeeeeeevevees] 5H | 100 . coe | vee (Sagua La Grande..ecce.cc.ccccccee 7 
92000 & all Royal Swedish..eccccscressseseseeees) — # | 
Ssove = 4s all D0 FT De ccccscccccesccvccccvcccscocces 
310°) 20 all Sambre ard Meuse...... 
20000 lu all | Do 6s % Preference ........0.../ 

190000 20 all (San Paulo, Limited, gua.7 %...| 29 | 20/98 par; Do 1871 (Series X).......cccc00. 3 
2090v0/ stk. all | Do 54 % Debenture Stock..,....|:14} 20 | 99 | 20 Southern of France ..........ce00 3 
2705 20 20 |Smyrna and Cassaba, Limited...) 10 | 90 | 99 | 20 South Italian ..c....ccccccccccsece — 

IE sacctdnevcethiunent gemmecce' 
100 99 par Orleans and Rowen ...............3 
100... 100 Ottoman (Smyrna to Aidin)... 6 
20 99 20 Paris,L.,&M.(Fusion Ancienne) 3 
20 85 par Do (Fusion Nouvelle) .........3 

100 86 100 Provincial Orel-Vitebsk, guar. 5 
100 =6 100 Recife & San Francisco .........6 
100 ED | EDD. cepcsnetibephibncensckisbnctetincenss ME 

3 

20 
41 
13} 
13 
77 

! 

56 
20 75 | 20 Northern of France ..........000 3 %| 13} 

3 
2 | 2 (London & California, L, 

66000, 56 | 6 |New Quebrada, Limited.) 2 2% 
4 | all Panulcillo Copper, Lim.) 1: 2 

10000 20 all |Pontgibaud Silver Lead: 
coo | cco | cso [Seed Pade BOPB ic. cocccsoccvncsecss @ 

| 

| 
Mining and Smelting.. 26 28 

| 100 30 | par San Paulo & Riode J aneiro, guar, 6 

| 

} 

1 Port Phillip, Limited...  § 
all | Richmond Con, Ming, L.. 8} of 
all (Rio Tinco, Limited, 6 %\ 52 54 

\Russia Copper, Limited... 14 2 
el» |Scottish Australian,Lim. 14 1) 

t DO WOW ccoscorcorcosseees) te ED 

100000 2 
41000) 5 

218100 100 
30000 10 
120000 1 

100 , 6 par Smyrna and Cassaba, Limited. 8 
20 | 90 | 20 South Austrian .....0.00....00...... 3 

80000 

Eat af af af af af af at af af af af af a aF at aR ae ak 

; BD} GB: 10B |. Bit ecnesipcetinenccnsdiienchiatiacien OGG) OB 496| :.. 44/3/ <outh Wheal F | Sb ot 100 we | oe Havana and Matanzas... 7%) 65 12000 6 all Sti St 

97500 2 7500 20 20 Do 7 % Preference .:...000 .+../ 20. | 100 | 37 | par |Swedish Central, Lim., ist Mort.5 %! ... = peerrn DuttecGeiaitialg ow 750000 20 all /South Austrian ...... ph nhipeienennell SF } MO i ialben Do Scrip, all paid ....06.......0 53%) ... i ee eee 134000 20 all ‘Southern of France ........ sveoree| BU | 100 | we | oe | Pamboff-Kozlotl, guaranteed... 5 %| 66 —— ws = Reet eats See oP 16430 10 all |Swedish Central, Limited ......) .... | 20 | 92 DAF | VATA. ccc cccdbuessoccecs jebeenniaes once Gi 3 eee 30 e ‘United Mexican, te ii "3 - 9 2 , | 3 ‘ 6 7 oe » “ oe . 26757 +4 all West Flanderercnccececce, | 9 | 20 | 06/20 Western'and NoricWestern ere "| “*| 10000 10 | “@ |VancouverGoal, Limited 1 #4 
14000 te all | bo 5$ % Preference .......00 . 10 ELANCE wrososeee..s.ss-eerceeee 3 %| 13t 75000' 1 ail |York Peninsula,Limited + - 

~~ y + 7 ‘ > ~ OFFICIAT RAILWAY TRAFFIC RETURNS. 
~~ 

Revenue past Half-year. Dividend eerenst. RECEIPTS. i | Aggregate on Capital | ne —— P : — m a | |= Receipts of ” Expendex Work- Interest - - Merchn- - @| | Open in ee S"“ Gross ‘ing Ex- Rents, Name of Railway. Week Passen- dise, | porg; | Same oe| Half-year. | ex Leased Re penses, and Ist half 2nd half ist halt a o— = Receipts) Week & eI ‘} | rie - ~ | Taxes, Prefer- _ op -s |} ending parcels, cattle eceipts aa oy ” 1877.! 1876, 
Lines veigts, & Duty. ences, | 1876. 1676. | 1877. | &c. &c, | 1876. |G 1877. 1876. | 

Eee - ~ - ——< a ee SS ee eae £ £ £ £ £sdif0d'£ada | 1877 £ ot ee. eae ee ee 774568 24°37 15316 10046 nie Jie not Belfast and County Down... Nov. 30 492 437 | 929 812; 21 21793 23805 13 a 1673100 06248 62497 23466 3150 3160 3150 Belfast & Nortnern Counties 30 1233 2018 | 3251 3246 24 92301 89675 at os S3362857 1441579 696755 473745 3 26 | 3100 3 26 *Caledonian......cosrseceeee DOC. 2 15325 40423 | 55748 | 54973 | 75, 1072677, 1045293 aan oy 2949.6 115763 636-0 62163}2150 2150 2150 Dublin, Wicklow, and Wexfd eee en 8 | SOE i ee v se eet ple eeaklaee | 106 4674017 249965) 104445 83270 3 00 | 8 50 4 CO |Purmess cosccc..cccoccccosccscossecre 2, 1195 | «8236 | 99431 | 8503 } 90 Sides) ites $174, 3174 9492265 515023 2798e5 138036 2 00 2 26 2 26 *Glasgow and South-Western Love ove =| «19122 | «18852 | 60 379452, 379416 “64t) 7644 31188048 1294770 7524194 669437 a 0150 eve Great, Bastert.rc.ccccsesescoscsece 2) 20311 | 28559 | 49370 | 45303 | 4 1182566, 1160551 655 | 655 28179308 1413642 638109 418271 2 26 3 76 2 OO Great Northern .... S| 18764 | 33636 | 57389 | 55837 | 103, 1331100, 1835806, 2 | Ue 6149240 «284962 161843 60552 3 00 3 00 3 00 Great Northern (Irel Nov, 389 5351 6150 | A1541 | 11382 | 28 zi ol, 2 Sols 2703) 2703 $663324 144116 69507 62002,1100 0150 1 76 *Great North of Scotland...... Dec. ! 2095 3153 | 5279 576 19, 105150) rene 470 | 456 6897083 351473 194102 42266 2150 3 00 2150 GtSouthern &Western(irish) Nov. 30 5482 | 7732 | 13214 | 13338 23 eh ae ‘9075 92045 69744162 3482037 1839019 1404895 1176 2 26 115.0 *Great Western cccccccococoee Dec, 2 47410 | 75622 | 122932 | 124.70 | &9 2469951) 2461425 450} “4h SOSL0097 1728372 945440 336134) 2150 3 26 2176 Lancashire and Yorkshire ... * 22128 | 49165 | 71293 | 69915 | 158, 1577377, 1652371 643 11640} | 
S9185571 s498460 2464914 117766:| 3 60 3126 3 OO London & North-Western, &.| 2 87034 | 113230 | 170334 | 175187 | 104 4067097 | 4035060 “3792 3788 | 1903 84 8)2357 406625 297994 1 76 3126 1100 London, Brighton & S. Coast 1 22119 | 10202 | 32312 | 30997 | 85, 862770) 824312 646} 623- 20373340 1093390, 608432 297284 2 76 3 59 2 76 London and South-Western... - 20635 | i4616 | 3505! 34039 64, 959409 019816 1633) 153} 22162673 © 475325 281373 304114) w. oe «» (London, Chatham, and Dover 2 12052 | 5211 | 17263 | 16aFl 4 213, 503634 “e031 oS # £48465 49533) 26872 6581 0126 % 00 0°50 London, Tilbury, & Southend 2 943 | 42% 1367 1359 30) 53549 = 4 2602 2603 
227651 822300 437458 402887 C 76 1176 O 100 Manch., Shettield, & Lacinsh.| - 7544 26089 33633 34034 | 129) 737207 oe $3, 38 Sol714 65864) 24959 1765 100 S OO 6 100 Maryport and Carlisle se Nov. 25, 499 | 2139 | 2633 | 2269 | 69, 53578 209997, 8 8 8301492 267900) $7235, 9496 2 00 2 26 2 60 Metropolitan .....c.000 ve Dec, 2 ane ” 10117 = re ae elit woo 64999; 12462) 666? 201 coe eee eee St John’s Wood ...... ee) 7 eee on 450 453 : 3) scaal 110407, St 83 5512726 | 151815) GRASS 85898 tee eee a Metropolitan District ........., - om ese 5850 5433 70° ! 9704684 1061 1062 

61353035 3014465 1627860 954367 2 10 0 2:17 6 2:10 0 | Midland.......cccccccccsccccscccccece 2 32353 | -$0187 122545 | 119722 | il2 3748500 214309 353 343 
42/7601 | 234444 134403 47825 2100 2100 2100 Midland GreatWestern (irish) Nov. 30) 3026 6408 9434 881s 26, 212504 863325, 908 9008 | 27517526 1101235, 697938 4641321150 2 00 1 0 0 *North British....ocosccecees Dec. 2) 13953 | 27778 | 41733 | 43240] 4¢) 810967) 9325050 1442 14238 §3972-22 5058816 16451382 782041, 3100 3376 3 5 0 North-Bastertcccecce..sccocseres 1) 27343 | 83485 | 116328 | 220122 60; eae 162652, 12 12 8823505 | 208051, 94858 46187 ¥ 00 3 26 3 5 O North Lordoniccccconccccocecces! 2, 4783 | 2482] 7225 rs ao eh 191 191 
7660795 | 310472, 172008 110895 0 150 1 260176 es . a tdoa | base | 12) f 202469, 2660°9 | | 
1264262 65303; 32010 27705) 2100 2 50 2126 Rhymney .rs.cc....ccccocccccerceree| 1| om eee 2114 2008 50) a ee 350 300 19928513 895489) 451008 299623, 117 6 3.15.0 1.150 South-Bastern cccccccsccose coves! 1) 21156 | 10735 | 31891 |. 30764] 91 Sea 192364, 67 67 2210268 | 260511) 141515) 48160 6 00 6 00 6 OO Taf Vale c.ccccccoccoccoccessecsesee 1} ose on 7063 | 8801 | 105; 1762 141) 1414 195266 sa06, 45790) 35701 0100 1150 1 60 Waterford and Limerick...... Nov. 30) 994 2080 3074 2957 = oo me 

| COLONIAL AND FOREIGN. aah — Ne reoes 
Week Receipts. Total receipts, Week Keceipis. svtaireceipts Week; seer, haze 1877 1876 Neme. endng 1877 | 1873. 1877 | 1876 Name, endng 1877 | 1876 1877 | 1878 Name. ents eT | ele 

| Bahia &S.Francisco Oct.20. 1750 636 14692 9460 * Madras ..........00... Oct.20 14626; 14641’... eee Scinde reeeeesseensees Septl5, aoa yan pe see :| Bombay, B., & C. L. ooo] oe | wee | wee fate N. of Buenos Ayres 21; 708 | 746 36097) 44742 Indus 8. Flotil N - 75288! 65141 3226439 2996552 DetroitkMilwaukee Novl5 4402, 4165 ... |... Ottoman ,.......000. Novi7, 1723) 2136 39109! 39623 | Sth. Austrian line. Nov2 } coal 83:82 3482571 3413636 East Indian ......... 3 72446, €0758 1100034 836117 | Oude & Kohilkund Oct.13\ 6032] 5439]... we Upper Eeaky assent ae real ell = vse Jubbuipore ...... 3 6275, 5985, 113455, 46541 | Paris and Orleans.. Nov18, 84660 84421 3556873|3631023 | Souvh Indian ...... ee 39825 39976 |1739094 1739539 Eastern Bengal ... Oct. 6 11873, 7562, .. | ne DO NeW .erccveee-+s) 18, 35234) 35017 1470963/1487934 ; Southern of France tr 15100| 18812, 779243 796339 G. Trunk ef Canada \ec. 1 41600) 33000)... ove Paris and Mediter.. 25 200674 | 218047 |/9289616/9457383 Do New  .s+00... | 51246 49438 2552332 2555642 Gt.IndianPeninsula Oct.13 50254, 37754 702722 790 Do New... .ccsss... 25, 17006) 15111) 640310} 630759 | West.of France,Oid 25) 26409) 23343) 1203110) 116490 ¢ Gt. West. of Canada Nov30 18842) 16788 sa: = Smyrna & Cassaba. 18| 3251| 3076, 67885] 42777 SS ee 25 ; 

| * The aggregate is reckoned in thesecasces for the half-year beginning lst August, 

—_———_ 
—- 
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NEW SOUTH WALES. BA of 
Established in 1817. 

Lonpow Orrice—64 Old Broad street. 

Capital .....cccorccrssecsseceteseseeees £1,000,000 
Reserve fund ccsccc.sssccesecesseesse 440,000 

Grants Letters of Credits and Bills upon the branches 
in the Australian and New Zealand Colonies, and pur- 
chases or forwards Bills for Collection. 

JOHN CURRIE, Secretary. 

HE STANDARD BANK OF 
BRITISH SOUTH AFRICA (Limited). 

(Bankers to the Government of the Cape of Good Hope.) 
HEAD OFFICE. 

10 Clement's lane, Lombard street, London, E.C. 
Subscribed capital, £2,400,0° 0. Paid-up capita!, £600,000. 

Reserve fund, £170,000. 
This Bank grants Drafts on the principal towns in 

the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and the Transvaal, and transacts every descrip- 
tion of Banking business connected with South Africa, 
on the most favourable terms. 

Interest allowed on de osits for one year and longer 
periods, the rates for which may be ascertaine } on appli- 
cation. R. STEWART, Chief Manager. 

HE AGRA BANK (LIMITED). 
EsTaBLIsH#ED IN 1833.—Caprtax, £1,000,C00. 

Hap OF21cE—Nicholas lane, Lombard street, London 
Branczes in Edi burgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shanghai. 
CcRREXT Accounts are kept at the Head Office on the 

terms customary with London Bankers, and interest 
allowed when the credit balance does not fill below 
£100 

Depostrs received for fixed periods on the following 
terms, viz. :— 

At 5 rer cent. per annum, subject to 12 months’ 
notice of withdrawal. 

For shorter periods deposits will be received on 
terms to be agreed upon. 

Brits issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection, 
SaLes AND Prrcnastss effected in British and Foreign 

securities, in East India stock and loans, and the safe 
eustody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian, transacted, 

J. THOMSON, Chairman, 

ONG KONG AND SHANGHAI 
BANKING CORPORATION. 

Capital, 5,000,000 dollars. All paid up. 
Reserve Fund, €50,000 dollars. 

Court oF Directors AND HEAD Orricg In HonG Kona. 

Lonpox CoMMITTER. 
Albert Deacon, Esq., of Messrs E. and A. Deacon, 
E. F. Duncanson, Esq., of Messrs T. A. Gibb and Co, 
A. H. Phillpotts. Esq., Carshalton, Surrey. 
ManaGER—David McLean, 31 Lombard street, E.C. 

Bankers—London and County Bank. 

Brancnes AND AGENCTES. 
Hong Kong. Hankow. Saigon, 
Shanghai. Yokohama, Singapore. 
Foochow. Hiogo., Bombay. 
Ningpo. Manila. Calcutta. 

The Corporation grant Drafts upon and neczotiate 61 
collect Bills at any of the Branches or Agencies; als» 
receive Deposits for fixed periods, at rates varying with 
the period of deposit. 

The Corporation issues Letters of Credit, negotiable 
in the principal cities of Europe, Asia, and America, for 
the use of travellers. 
They open Current Accounts for the convenien’e of 

constituents returning f om China, Japan, and India, 
They also undertake the Agency of constituents con- 

nected with the East, and receive for safe cu-tody Indian 
and other Government Securities, drawing Interest and 
Dividends on the same as they fall due. 

Dividends are payab'e in London on receipt of the 
advice of meeting in Hong Kong, beld in February and 
August. 

5 ” 
()RIEN TAL BANK 

CORPORATION. 
Incorporated by Royal Charter, 30th August, 1851. 

Paid-up Capital, £1,500,000. Reserved Funds, £560,000 

Court or Directors. 
CHareman—George Arbuthnot, Fsq. 

Dervry-Cuainman—Sir Wm. J. W. Baynes, Bart. 
Major-Gen.H. Pelham Burn | Duncan James Kay, Esq. 
James Campbell, Esq. Lestock Robert Reid, Esq. 
JohnSamueiCollmann, Esq | W. Walkinshaw, Esq. 

Cure? ManaGer—Patr ck Campbell, Esq. 
Sus-Manact R—William Lamond, Esq. 

BANKERS. 
Bank of England, Union Bank of London, 

Bank of Scotland, London, 

The Corporation grant Drafts, and negotiate or 
collect Bills payal le at Bombay, Calcutta, Cape Town, 
Cvulombo, Durban. Foochow, Hiogo, Hongkong, Kandy, 
Madras, Mauritius, Melbourne, Point-de-Galle, Port 
Elizabeth, Shanghai, Singapore, Sydney, and Yoko- 
hama, on terms which may be ascertained at their 
Office. They also issue Circular Notes for the use of 
travellers by the Overland route. 
They undertake the agency of parties connected with 

India and the Colonies, the purchase and sale of British 
and Foreigu Securities, the custody of the same, the 
receipt of Interest, Dividends, Pay, Pensions, Xc., and 
~ effecting of remittances between the above-named 

pendencies. 
They also receive Deposits of £100 and upwards for 

fixed periods, the terms for whica may be ascertained 
On application at their Office. 
0 hours, 10 to 3. Saturdays, 10 to 2. 

eedle street, Lcndon, 1876. 
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ANK OF CALIFORNIA.—THE 
ORIENTAL BANK CORPORATION are prepared 

to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be ascertained at 
their Office. 

Threadneedle street, 1875. 

THE COLONIAL BANK OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,006 ; Subscribed Capital, £921,250; Paid- 

up, £328,500: Reserve Fund, £12, 
Number of Proprietors, 2,257. 

Loypon OrricE—No. 13 Moorgate street, E.C, 

DRAFTS issued on the Branches in the principal 
Towns and other places 'n New Zealand. Bills nevo- 
tiated and collected, and other Banking business trans- 
acted with the Col ny. 
DEPOSITS received for fixed periods at liberal rates 

of interest, which may be learned on anplication. 
DAVID MACKIE, Manager. 

PE CLYDESDALE BANKING 
COMPANY. 

Incorporated under Act of Parliament. 
Establi-hed 1838. 

HEAD Orrice—Glasgow. 
Capital Paid-up, £1,000,0 0. Reserve Surplus Fund, 

£500,00°, 

ATONDON OFFICE of this Bank will be OPENED 
on SATURDAY, the First Day of December, proximo, 
at 32 Lombard street, E.C., under the management of 
Hugh Mur, Esa., Manage’ in London f. rthe Merchant,’ 
Bank of Canada. 
CURRENT ACCOUNTS will be kept according to 

the usual custom. 
DEPOSITS at Interest will be received. 
CUSTOMERS’ SECURITIES will be taken charge of ; 

Bills, Cheques, and Dividend Warrants, and Coupons 
collected ; and Investments and Sales of Secur.tics 
eff. cted. 

Every other description of Banking Business will be 
transacted as well at the Head Office and Branches 
throughout Scotland, as in London.—By order of the 
Directors, GEO. READMAN, Manager. 

Clydesdale Bank, Glasgow, 
21st November, 1877. 

HE NATIONAL BANK OF 
AUSTRALASIA, 

Incorporated by Acts of the Legislature of Victoria 
South Australia, and Western Australia. 

Capital, £1,000,000. Paid-up, £750,000, 
Reserve fund, £250,000. 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 
In Victrorta.—Bacchus Marsh, Bairnsdale, Ballaarat 

Barry's Reef, Blackwood, Bridgewater, Buningong 
Casterton, Clunes, Colac, Coleraine, Collingwood, 
Dookie South, Emerald Hill. Euroa, Footscray, Gee- 
long, Hamilton, Horsham, Kerang, Koroit, Kyneton, 
Learmonth, Macarthur, Miffra, Northcote, Penshurst, 
Prahran, Richmond, Romsey, Sale, Sandnurst, Sand- 
ridge, Scarsdale, Stratford, Taradale, Violet Town, 
Warrnamboo), Yarrawonga. 

In SouTH AusTRALIA.—Aberdeen, Adelaide, Angas- 
ten, Auburn, Caltowie, Clare, Crystal Brook, Edith- 
burgh, Eudunda, Gawler, George Town, Hindmarsh, 
James Town, Kadina, Kapunda, Kooringa, Laura, 
Mimaro, Moonta, Mount Barker, Mount Gambier, 
Narracoorte, North Adelai '¢, Nuriootpa, Penola, Port 
Adelaide, Port Augusta, Port Pirie, Port Wakefield, 
Red Hiil, Riverton, Saddleworth, Stansbury, Strath- 
albyn, Truro, Wallaroo, Wil unga, Wilmington, Yorke 
Town, MacDonnell Bay. 

In WESTEBN AUSTRALIA.—Perth, Freemantle, Albany, 
Geraldton. 

Approved Bills negotiated, or sent for collection, and 
all other banking business with the Australian Colonies 
transacted. T. M. HARRINGTON, Manager. 

149 Leadenhall street, E.C 

Ty . x Ty ANK OF NEW ZEALAND. 
(Incorporated by Act of General Assembly, 

29th July, 1361.) 
Bankers to the New Zealand Government. 

Authorised Capital, £1,900,000. 
Paid-up Capital, £725,000. Reserve Fuad, £300,000. 

Directors. 
J. LOGAN CAMPLELL, Esq@., President, 

George B. Owen, Esq. James Watt, Esq. 
Alfred Cox. Esq. M.G.A. | Hon. James Williamson, 
Samuel Browning, Esq. M.L.C. 
W. L, Taylor, Esq. 

Loxpoy Boarp. 
Rt. Hon, Sir James Fergusson, Bart., K.C.M.G, 
A. J. Mundella, Esq., M.P. 
Archibald Hamilton, E<q. 
F. Larkworthy, Esq. 
Robert Porter, Esq. 
Thomas Russell, Esq., C.M.G. 

HEAD Orrice—Auckland, 
BRANCHES AND AGENCIES. 

In Australia—Melbourne, Sydney, and Newcastle, 
In Fiji—Levuka. 
In New Zealand—Auck'and, Blenheim, Christchurch, 

Dunedin, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 79 other towns and 
places throughout tie Colony. 

The Bank grants drafts on all their Branches and 
Agencies, and transacts every description-of Banking 
business connected with New Zealand, Australia, and 
Fiji, on the most favourable terms. 

e London Office receives deposits of £50 and up- 
wards, for fixed periods of 2 to 5 years, bearing inte- 
rest at 6 per cent. per annum, The rate for shorter 
periods can be ascertained on application. 

F, LARKWORTHY, Managing Director. 
No, 1 Queen Victoria street, Mansion 

House, E.C. 

| 
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NATIONAL PROVINCIAL 
1 a! BANK OF ENGLAND, 
Bishopsgate street, (corner of Threadneellc street), 
| Len:Jlon, E.C. 

December 4th, 1877. 

The Directors of the National Provincial Ben of | 
| England her. by give notic:, that a Half-Ye rly Divi- | 
| dend at the rate of Eicht per ce t. ser annum, avd a | 
Haf-Yearly Bonus of Six p r cent. will be PAYABLE | 
on the Bank’s Stock, on and a‘ter th: Bizhth day | 
of January next, when the Dividend avd Bonus Warrants 
may be obtai ed at the Bank, No. 112 Rishonsgate 
street (corner of Threadneedle street), or at the different 
B anches. 

The Transfer Books wil! be Closed on and after Satur- 
dav, the 8th instant, until the Dividend and Bonus 

| become prya le —By Order of the Court of Direecters, 
W. MOLT 

| R. FERGU-SON. 
| T. G. ROBINSON,) 

- Joint General Managers. | 

The Court of Directors herby give notice that @ 
HALF-YEARLY DIVIDEND, at tine rate of Tecske 
five Shilin’s per share on the Capital of the Bink, will 
be PAID, free of ine me tax, on the Sth day of January, 
next, to the proprietors of shares registered in this 
country. 

No transfers can be 1axde hetween the 22n1 inst. amd 
the 5th proximo, as the books must be Closed during 
that period.—By order of the Court, z 

: R. W. BRADFORD, Secretary. 
No. 3 Clement’s lane, Lombard street, London, E.C., 

4th Dec. mber, 1977. 

;. HE MERCANTILE BANK OF 
PERU (Limited), 5 Copthall buildings, Throg mor- 

ton s ret. Lonton, E.C., is prepared to undertake the 
COLLECTHEON of Bills of Exchange, and to transact 
Binking Business gen rally wt: Peru. 

| BANK OF SOUTH AUSTRALIA. 
Incorporated by Royal Charter, 1847. 

DRAPTS ISSUED upon Adelaide and the principal 
towns in South Anstralia. 

: OF BRITISH NORTH. 
AMERICA, 

Incorporated by Roval Charter. | 

| 
Bills negotiated and col- 

DON CHARTERED BANK 
OF AUSTRALIA. 

(Incorporated by Royal Charter.) 
Paid-up Capital, One Million. 

Letters of Credit and Drafts granted on the Bank's 
Braneves in Victoria and New South Wales, Bills | 
negotiated and collected. Deposits for fixed periods | 
accepted at agreed rates of interest. | 

Ap;ly at the London Office, 83 Cannon street, E.C. 
WILLIAM MARTIN YOUNG, Secretary. | 

. | 
Pe ALLIANCE BANK. 

(f imited), Bartholomew lane, London. 
Capital, £2,000,000, divided into 80,000 shares of £25 

each, £10 paid, 
Paid-up Capita’, £800,000. Res-rved Fund, €2°0,000. | 
CHaimmMan—MATTHEW HUSTON CHAYTOR, Esq. 

Se 

Deposits of £10 ani apwards received on current 
terms, and for fixe? perio’s, as +ay be agreed upon. 

Every facility aff rded for te transmission of money 
between L mion, Liverpool, Manchester, and Scotland, 
and for the receipt and delivery of stocks, shares, ke. 

Circular Notes and Letters of Credit issued, and 
every other desctiption of banking business transacted, 

R. 0. YEATS, Manager. 
Bartt clomew lane, B.C. 

DEBENTURES. 
. x : 

THE COLONIAL 
(Limited). j 

CHatrMan—The Richt Hon. E. P. B -nverie. 
Dercry-Custaman—Robert Gillespie, Esq. 

Sulbseribed Capital--£1,475,950. 

Paid-up Capital- -£590,330. 
The Directors are now issuing Debentures for periods 

of five, seven, or ten year’, bearing intere-t at 4% per 
cent. per annum, to replac~ those falliag due and being 

} paid off.—Particulars can be obtained at the Ovice of 
the Company. 

B. BROWN, Secretary. 

GREAT NORTHERN 

16 Leadenhall street, Loneon, B.C. 

% 

T HE 
RAILWAY COMPANY. 

—_—_— | 

ISSUE OF £1,000,000 44 PER CENT. PREFERENCE 
STOCK, 1877. | 

Dividend, contingent on the profits of each year, to 
commence (0 accrue on the Ist Jay, IS7u. 

NOTICE AS TO APPLICATIONS FOR ALLOT- | 
MENTS. | 

lec’ed. Money received on deposit at agreed rates 
Apply at the Offices, 54 Old Broad street, E.C. 

WILLIAM PORDY. General Manager. | 

LON J } 

| 

} 

COMPANY | 

In pursuance of the resolutions passed at an Extra | 
orcin ry General Meeting of the, pr prietors, heid «n 
thursday, the 8th day of November, 1577, the Diree'ors 
are PREPARED to RECEIVE APPLICATIONS for 
ALLOTMENTS of this Stock, which will be issaed to 
existing proprietors in t: ¢ Company at par. | 

The Stock is to be paid forin tvwc in«taimrents of 50 
per cent. each, on toe 22nd December, 1877, and the It | 
March, 1878. ' 

Ap. lications for allotments should be made to the | 
Secretary, at King's Cross Station, London (marked | 
* Application for Preference Stock”), on or before | 
Monday, the 10th December, 1377. 

Forms for appliecstious, containing fall particulars of 
the Steck, can be obtained at the Se. etary's Off ¢ .—By 
order, ALEXANDER FORBES, Secretary. | 

Kiog’s Cross Station, November, 1877. | 
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CHINESE IMPERIAL GOVERNMENT 
LOAN 

FOR £1,604,276 
Authorised by Imperial Edict, dated the 2nd day 

Os 10a STERLING. 

of the Ninth Moon, of the III Year of the Emperor 
Kwong-Su (8th October, 1877). 

In Bonds of £100 each, bearing Interest 
| Annum, payable 28th Fe 

from Ist January, 1878, at 8 per Cent. per 
sbruary, and 31o August. 

The Bonds are Redeemable at Par within Seven Years (1884), by Half-Yearly Drawings. 

| PRINCIPAL 

SUBSCRIPTION 

THE HONG KONG AND SHANGHAI BANKING CORPORATION, 
| 81 Lombard street, London, invite subscriptions for £1,604,276 0s 10d 
of 8 per cent. Bonds of the Chinese Imperial Government at the price 
of £95 per cent. payable as foltows:—£10 per cent. om application ; 
£10 per cent. on allotment; £78 per cent. on 10th January, 18S78—£98. 

The Bonds will bear interest at the rate of £8 per cent. per annum, 
payable half-yearly on the 28th February and 3lst August, at the 
Offices of the Hong Kong and Shanghai Banking Corporation, in 
London, in Sterling, and in Hong Kong or Shanghai. at the exchange 

(of the day. The first Coupon, for £1 6s 8d, (being the interest from 
Ist January, 1878, to 28th February, 1878) will be payable on the 28th 
| February, 1878. Thereafter, Conpons for each six months’ interest, 
/namely, £4, will be payable on 3ist August and 28th February in each 
year. 

|” The Bonds will be redeemol at par within Seven years (1884) by 
Thirteen half-yearly Drawings of £114,600 each, payable 28th February 

; and 3ist August, the first Drawing being payable 28th February, 1878, 
| and the be alance, £114,476 0s 104, being ‘paid off 14th June, 1884. 
| The Drawings will take place in London in December "and June in 
each year, and the drawn Bonds will be p»ii off at par on the succeeding 
28th February and 3lst August, after which dates interest on the 

| day of October, 1877, which has been communicated to the B.itish 
| Legation at Pekin, according toa dispatch from the British Consul, 
Shanghai, dated 20th October, 1877. 

The Loan, principal, and interest, is especially secured by the 
hypothecation of the Imperial Maritime Customs’ Revenue of the Ports 
of Shanghai, Canton, Ningpo, and Hankow—the Ports which have the 
largest Customs’ Revenue of the Empire—to the extent necessary for 
the due payment of interest and repayment of principal of the said Loan. 

The total Customs’ Revenue at the Ports named for the past three 
years have averaged £2,005,500 per annum, and the total Customs’ 

| Revenue for the same perivoé at all the Ports in China have av eraged 
i 

£3,560,000 per annum. 

AND INTEREST PAYABLE IN LONDON, IN STERLING, OR IN HONG KONG OR SHANGHAI AT THE EXCHANGE OF THE DAY. 

Principal and Interest secured by Charges on the Customs’ Duties of the Principal Treaty Ports of China. 

PRICE—98 PER CENT. 

The existing indebtedness of the Imperial Government charged 
against the Customs’ Revenue, including the amount still outstanding of 
the Chinese Imperial Government Loan, 1874-6, amounts to £894,150. 
The amounts of the outstanding Loans, and of the «present Loan, are 
therefore together about £2,500,000, or a little over two-thirds of one 
year’s Customs’ Revenue. The payments, both of interest and 
principal on account of previous Loans, have been duly and punctually 
met by the Chinese Government. 

The special hypothecation of Customs’ Revenue to meet the charge 
| of the present Loan is constituted by the deposit in China with the 
Hong Kong and Shanghai Banking Corporation of Custems’ Bonds, 
signed by the Chinese authorities of the respective Provinces in which 
the Ports referred to are situated. and by the European Commis- 
sioners at the same Ports, which Bonds will be held by the Bank in 
trust for the holders of this Loan. These Customs’ Bonds will be 
available at maturity in payment of Chinese Customs’ duties. 

Applications in the form annexed to the prospectus, accompanied by 
a depo-it of £10 per cent. will be received by the Hong Kong and 
Shanghai Banking Corporation, 31 Lombard street, London; also at 
their offices in Hong Kong and Shanghai, where subscription lists are 
opened. 

Default in payment of any instalment at the due date will render all 
previous payments liable to forfeiture. 

If no allotment is made the deposit will be returned in full, and if 
ovly a portion of the amount applied for is allotted, the balance of the 
deposit will be applied iowards the payment of the amount due on 
allotment. 

Scrip Certificates to bearer will be issued against allotment letters 
ani bankers’ receipts, and Bonds to bearer, when ready, will be 
exchanged for fully paid-up scrip. 

Forms of application can be obtained of the Hong Kong and 
Shanghai Banking Corporation, 31 Lombard street, E.C.; and of 
Messrs Panwure Gordon and Co., Stock Brokers, Hatton court, 
Threadneedle street, E.C. 

3! Lombard street, London, 7:h December, 1877. 

THE SUBSCRIPTION LIST WILL BE CLOSED ON OR BEFORE THE 15th INSTANT. 

SOUTH WALES, VICTORIA (AUSTRALIA)}] VICTORIA (AUSTRALIA) N EW 
GOVERNMENT DEBENTURES, 

The Bank of New South Wales, Financial Agents for 

the New South Wales Government, will PAY, on and 

after the lst proximo, the HALF-YEAR’S INTEREST, 

due in London on Ist January, on all Debentures issued 

clear days for examination, and forms for specifying the 

same may be had on application at the Bank. 

“JOHN CURRIE, Secretary. 

Bank of New South Wales, 64 Old Broad street, 

London, December Ist, 1877. 
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t proximo, the 

Jawuary, 1878, on 
the Deb entures issued under the aucbority o° the Public 
Loan Aci , October, 1865, and negotiated through the 

i six Assoc iat-d Australian Banks. 

ae The Interest Coupons must be eft three clear days for 
examin ation, and forms for specifying the same may be 
had on application a the London and Westminster 

ve Bank, Lothbury or the London Joint Stock Bank, 
2 Princes street. 

a For the London and Wes‘minster Bank, 
ey 5 Ww. ASTLE, Manager. 

vé For the Tordon Joint Stock Ban‘, 

Ww. Yr N «a RRAWAY, Gencral Mar ager. 

London, Deceuil er lsi, 1877. 

| by that Government. 

Coupons and claims for interest must be left three 
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| Bonds so drawn will cease. 
The Loan has been authorised by an Imperial Edict, dated the 8th 

FIVE PER CENT. RAILWAY LOAN (1868). 

The London and Westminster and London Joint 
Stock Banks will PAY, on and afterthe Ist proximo, the 
HAILF-YEARLY INTEREST, due Ist January, 1878, 
on the De'entures is-ued under the authority of the 
Railway Loan Act of 1868, and negotiated threugh the 
six Associat d Australian Banks. 

The Inte est Coupons mast be left three clear days for 
examination, and forms for specifying the same may be 
had on application at the London and Westminster 
Rank, Lothbury; or the London Joint Stock Bank, 
Princes street. 

For the London and Westminster Bank, 
W. ASTLE, Manager. 

Lendon Joint Stock Bank, 
W. F. NARRAWAY, General Manager, 

London, December 1st, 1877. 

F r the 

To Vy icTORTA (AUSTRALIA) 
FOUR PER CENT. RAILWAY LOAN, 

The Lo don and Westminster and London Joint 
St ck Banks will PAY, cn and after th 1st proximo, 
the HALF-YEAR’S INTE REST, due lst January, 1878, 
on ee D-b ntures issued under the authority of the 
Railway Loan Act, 1873, and negotiated through the 
six oa oc ated Au tralian Banks, 

The Interest Coupons must be left three clear days for 
Cxatuination, and forms for specifyiug the same may be 
had on application at the London and Westminster 
Kank, Lothbury; or the London Joint Stock Bank, 
Princes street 

For the London and Westminster Bank, 
W. ASTLE, Manager. 

For the ant m Joint Steck Bank, 
F. NARRAWAY, Genera! Manager. 

London, Mewes mber Ist, 1877 

= 

FOUR PER CENT, PUBLIC WURKS AND 
RAILWAY LOAN. 

The London and Westminster and Lovdon Joint 
Stock Banks will PAY, on and after the 1st proximo, the 

HALF-YEAR’S INTEREST, due Ist January, 1878, on 

the Debentures issued under the authority of the Poblic 

Works and Raiiways Acts, 1876, and negotiated through 

the ten Associated Australian Banks. 

The Interest Coupons musi be left three clear days for 

examination, and forms for specifying the same may be 
had on application at the London and Westminster 
Bank, Lothbury; or the London Joint Stock Bank, 

oreo the Lond and W inster Bank estmins' > For the on eee ok 

For the London Joint Stock Bank, 
W. F. NARRAWAY, General Manager. 

London, December Ist, 1877. 

Bor DED DEBT OF SOUTH 
AUSTRALIA. 

The Bonds due on the Ist of January, 1878, and the 

in ere t due at same date, wi! be PAID by the 
National Bank of Australasia, No. 149 Leade shall street, 

on and after th: 1st prox., between 12 and 2 o'clock. , 

The Bonds then die, the C upons, as wel! asthe Bonds 

bhaviug no Coupons, must be left at the Office of oe 

undersigned, three clear days for examination, and w 

be rec.ived from this date. maid 

The lists to accompany the above can now be obtsine 

on application, either at the etlenst Ee of Austra- 

denball street, or at this 

Seo eae ARTHUR BLYTH, 
Agent-General for tue Government of 

South Australia. 
No. 8 Victoria chambers, Westminst«r, 

lst December, 1377. 
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TO ALL PERSONS INTERESTED IN INVESTMENTS. 

Now Ready, price 5s. 

THE 

STOCK EXCHANGE YEAR-BOOK FOR 1878. 
By THOMAS SKINNER. 

CONTAINING AN ACCOUNT OF THE ORIGIN, HISTORY, AND PRESENT POSITION 
OF JOINT STOCK COMPANIES AND PUBLIC SECURITIES KNOWN 

TO THE MARKETS OF THE UNITED KINGDOM. 

“ We have received the ‘Stock Exchange Year-Book for 1878,’ edited by Thomas Skinner. 
It contains several extensions and improvements, tending to enhance its value as at once the | 
handiest and most complete dictionary of reference for the stocks of all corporations and | LOAN OF £300,010. 
Governments dealt in on the Stock Exchanges of London and the provinces.”—From the TImEs 
of December 6. 

CASSELL, PETTER, AND GALPIN, LONDON: AND ALL BOOKSELLERS, 

SAFE DIVIDEND INVESTMENTS. 
DIVIDENDS 5 TO 7 AND 10 PER CENT. PER ANNUM 

ON OUTLAY. 

The Safest, most Trustworthy, and Reliable Publication of the day is 

CIRCULAR. 
THE DECEMBER EDITION READY (12 PAGES). 

POST FREE. 
{t contains Safe Investments in English and Foreign Railways, Preference, and Debenture Stocks, Telegraph 

Water Works, Gas, Dock, Insurance, Bank, Mine, and Miscellaneous Shares; Foreign Loans, 
Bonds, &c.; Indian, American, and Colonial Stocks, &c.; also Market 

Prices and Dividends, &c. 

CAPITALISTS, EXECUTORS, SHAREHOLDERS, INVESTORS, TRUSTEES 

Should read the above Investment Circular. It is a valuable and Safe Guide to Investors, 

GOULD SHARP & CO., STOCK BROKERS, 42 POULTRY, LONDON, E.C. 
(ESTABLISHED 18652.) 

BANKERS—LONDON AND WESTMINSTER, LOTHBURY, LONDON, E.C. 

ZANNI’S PATENT MAGNETIC BELL PULLS 
FOR OFFICES, PRIVATE HOUSES, &c., 

Require no Battery, are very simple, cannot get out of order, are also made 
portable for the Table, Bedside, &c. 

ELECTRIC VIBRATING BELLS TO RING WITH ABOVE, OR BATTERY. 

ZANNI'S PATENT A B C TELEGRAPHIC INSTRUMENT 
FOR OFFICES, PRIVATE HOUSES, Ac., 

Are Very Easy to Manipulate. 

Batteries Supplied for Working the Same, 3s per Cell. 
All kinds of Electric Bells, Buttons, Indicating Tablets, §c.,20 per Cent. less than any other House 

For Information and Price List, apply to 
ZANNI AND BRIDGER, i JAMES STEET, OLD STREET, CITY ROAD, E.C. 

AGENTS REQUIRED. 

THE COAL-TAR SCAP. 
(WRIGHT'S SAPO CARBONIS DETERGENS.) 

ANTISEPTIC, DETERGENT, DISINFECTANT. 
The most healthful, agreeable, and refreshing Toilet Soap in the world. By its daily use, freedom from infectious 

diseases is ‘secured ; the complexion improved; pimples, blotches, and roughness removed 
the skin made clear, smooth, and lustrous. 

“ In our hands it has proved most effective in skin diseases,”—Lancerr, 
“ It is the only true antiseptic soap.’"—British MEDICAL. JOURNAL. 

In TABLETS, 6d and 1s each, of all Chemists. 

W. V. WRIGHT and CO., Southwark street, London. 

CAUTION.- BEWARE OF SPURIOUS IMITATIONS UNDER FANCIFUL NAMES. 

SILVERED PLATE GLASS GENTLEMEN 
for LOOKING GLASSES, with or without frames 

Silvered by new pr ocess with pure Silver, not liable to Desirous of having their 
LINENS DRESSED TO PEKFECTION injury from damp, heat, or handling. Unequalled in 

brilliancy, Should supply their Laundresses with the . Samples, tariffs, and estimates on applica- 

GLENFIELD THe PATENT SILVERING COMPANY (Limited) 

STARCH, 
WHICH IMPARTS 4 BRILLIANCY 

OLISHED PLATE GLASS.— 

And Elasticity Gratitying to the Wearer. 

Architects, Builders, and the Trade supplied with 

JOSEPH GILLOTT’S 

PUBLISHED MONTHLY. 

above at lowest current rate and ot the best quality. 
THE PATENT SILVERING COMPANY (Limited), 

10 and 12 Lower Kennington lane, London, 

DINNEFORD’S FLUID MAGNESIA. 

The Medical Profession for over thirty years 
have approved of this pure solution as the best 
remedy for ACIDITY of the STOMACH, HEART- 
BURN, HEADACHE, GOUT, and INDIGES- 
TION; and as the safest aperient for delicate 
constitutions, ladies, children, and infants. 

DINNEFORD & Co., 
172 New Bond street, Londo, and all’Chemists, 

SOLD PRY ALL STATIONERS THROUGH- 

OUT THE WORLD. 

| 
| 

| tures of the London and Canadian Loan and Ageney 

SHARP’S STOCK AND SHARE INVESTMENT) pusivnss in sov ie 

| 1A GENTLEMAN 

STEEL PENS. | ALLEN’S DESPATCH BOXES, 

; Open on MONDAY, the 10th December. 

| lane, London, E.C. 

1479 

NSTITUTE OF PAINTERS IN 
WATER-COLOURS.—The TWELFTH WINTER 

EXHIBITION of SKETCHES and STUDIES will 

Gallery, 53 Pall mall. H. F. PHILLIPS, Sec. 

ONDON AND CANADIAN 
LOAN AND AGENCY COMPANY (Limited). 

The Coupens due 2nd January, 1878, on the Debden- 

Company (Limited), Toronto, will be PAID on presen- 
tation at the National Bank of Scotland, 37 Nicholas 

The Coupons must be left three clear days for ex- 
amination. 

ATANZAS AND SABANLLLA 
iJi (CUBA) RAILROAD SEVEN PER CENT. 

The Half-Yearly Interest on the above Bonds, due on 
the 15th December (less a deduction of 224 per cent. fer | 
Cuban War Tax, which, in pursuance of decrees of the | 
Spanish Government, the Company is bound to deduct 
and pay over to that Government) will be PAID on that | 
day, and any succeeding day, at the Counting-house of | 
Messrs J. Henry Schréder and Co., 145 Leadenhall street, | 
between the hours of Ten and Two o'clock. 

The Coup ns must be left for examination two clear 
days before applying for payment. 

London, 7th December, 1877. 

ee cet’ Sp ae teaereaaeeaatt, 
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O TRUSTEES, BANKERS, &¢.— 
£50,000 REQUIRED on Statutory Security, at 4} 

per cent., for term of 7 years.—Apply to Messrs A. 

AMERICA.—Junior PARTNER Wanted, in an 
old-established business in South America. Capital, 
and first-class references indispe sable.— Apply, in first 
instance, to Messrs Gregory, Rowcliftes, and Co., 1 Bed- 
ford row, London, W.C. 

OF 
surerior education and good business habits, 

desires EMPLOYMENT, such as Secreta’ y or Manager. 
Unexceptio able references. Mode ate invest meat in 
an established concern.—Omicron, 154 Leadentati street. 

A GENTLEMAN, OF MANY 
years’ Banking Experience, is open to an 

ENGAGEMENT as Manager, or Sub-Manager—Full 
ona as to qualifications, &c., which are of the 

ighest character, on application to E. H. Houlditch, 
Esq., Solicitor, The Close, Exeter. 

ITUATION WANTED, BY A 
Youth leaving Christ's Hospital, age 15. Writes 

a good hand, and is quick at figures. Would prefer an 
office where his knowledge of German and French 
would be usefal.—Address W. 8. H., care of Messrs 
Metchim and Son, 32 Clements lane, E.C. 

WANTED. BY A MEMBER OF 
the London Stock Exchange, who has had 10 

years’ experience, and who for more than three years 
has had the entire management of_a first-class Broker's 
business, a SITUATION as Manager, in a Broker's 
Office. Has a good business ‘connection, which might 
be greatly improved. Highest references from former 
emp oyers.—Address F. H., at C. H. May and Co.'s, 
General Advertising Offices, 78 Gracechurch street, E.C. 

O CAPITALISTS. — WANTED 
£12,000, to extend a sound and prosperous Country 

usiness ; security a yearly annuity of £2,000, secured 
on a separate.concern, £1,000 a year will be paid for 
the accommodation, ifadvanced at once.—AddressH.H., 
at C. H. May and Co.'s General Advertising Offices, 78 
Gracechareh street, London. 

O CAPITALISTS. —WANTED, 
one or two GENTLEMEN, with a capital of from 

£5,000 to £20,000 each, to JOIN other Englishmen in- 
the purchase, already made on very favourable terms, 
of a large tract of land in one of the western territories 
of the United States, admirably adapted for stock- 
raising, and in stocking the lend with cattle and sheep. 
The recent completion of an extension of one of the 
western railroads affords the necessary access to the 
| eastern markets. Those who have had practical 
experience of stock-raising in one of the colonies will 
be preferred. None but principals or their solicitors 
need apply.—Letters to be addressed to Messrs Newman, 
Stretton, and Co., 75 Cornhill, London. 

| sft’ Ly . . r 

O UPHOLSTERERS, ART 
FURNISHERS, SHAWL DEALERS, &.—The 

attention of the t ade is called to the assoriment of 
PUbE CASHMERE WOOL FABRICS, exquisitely 
embroi ered, suituble for tapestries, sota and other 
coverings, decorative furnishiog, kc., which will be 
OFFERED by AUCTION, on the 10th December, and 
following days, at the Semi-Annual Sale of Indian 
Shawls, to be held at the COMMERCIAL SALE 
ROOMS, Mincing lane. The fabrics are now on view 
at the East and West India Dock Company’s Ware- 
houses, Fenchurch street.—Department of Commerce, 
Cashmere; London Agent«, Messrs Alexander, Fletcher, 
and Co., 10 King’s Arms yard, Moorgate street, Ec. 

ALLEN’S | PORTMAN TEAUS, 
} fs srmanpe 
A ULEN’S DRESSING BAGS, 

37 STRAND, 

A LLEN’S OVERLAND TRUNKS, | 
37 STRAND. 

___3% STRAND. 

LLEN’S PRIZE MEDAT' 
4 awarded for general excellence, Illustrated cata- | 
logues of 500 articles for cominental travelling post free 
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| ()TTOMAN DEFENCE LOAN, 

1877. 
For £5,000,000 Sterling, 

In Certificates (with Interest Coupons attached) to 

Bearer of £10, £20, £50, £100, £500, —_ “ —_ 

tat 5 per cent. per annum, parable hall-yeariy, 

~ cenioa, on Toth April and 10th October. 

The first Coup mn will be payable on 10th April, 1878. 

j Subscription price £52 per £100 Stock, 

| Payable £3 per £100 on application. 
£25 - allotment. 

one month after the date for 
payment on allotment. 

£22 _ 

£52 per £100 Stock. 
The Letters of Allotment will, so soon as practicable 

after the subscription price has been paid, be ex- 
changed for the Certificates signed by Dclegates of 
the Government and the Imperial Ottoman Bank. 

The IMPERIAL OTTOMAN BANK is instrac‘ed 
by the Imperial Ottoman Government to offer the above 
Loan for public subscription. 

This Loan (which is issued under the authority of an 
Imperial Firman and with tne assent of the Chamber ot 
Deputi s) is exceptional both in its o'ject and in the 
nature of its security. 
The object is to furn’sh funds to the Turkish Govern- 

| ment to aid in the defence of the Ottoman Empire. 
| ‘The security for the paym nt of the interest on, and 
| the repayment of the principal of the L \an, is the abso- 
| lute assignment (declared by the Imperial Firman to be 
irrevocable), to Messrs Glyn, Mills, Currie, and Co., 
Bankers, London, as Tru-tees for the Certificate holders, 
of the annnal sum of £280,622 18s 4d, part of the 
Tribute payable by the Khedive of Egypt to His 
Imperial Majesty the Sultan, which Tribute forms the 
first charge upon the Egyptian Revenues. The annuity 
thus as-igned originaliy formed part of the security 
appropriated to the Turkish Loans of 1854 and 1871, 
but has been recently released upon terms agreed 
between the Representatives of the Bondholders of those 
Loans and the Imperial Ottoman Government. 

| The assignment of the above amount of £280,622 18s 4d 
| has been formally recognised by His Highness the Khe- 

diye, who has entered into a written engagement for 
himself and his successors with Messrs Glyn, Mills, 
Currie, and Co. to make due payment to them of the 
annuity by agreed instalments until the Loan is extin- 
guished, and that House has undertaken t» distribute 
the sums so received by it in accordance with the Deed 
of Declaration of Trust which has been executed, for the 
purpose of securing the payment of the interest and the 
redemptio : of the Cer. ificates. 

application every half-year of a sum of £12,500 (part of 
| the annui y of £280,622 18s 4d), together with a sum 
equal to half a year’s interest on the Stock from time to 
time redeemed, by purchases ty the Imperial Ottoman 
Bank, when they can be effected under the nominal 
amount of the Certificates and by half-yearly drawings 
for repayment at par, when such purchases cannot be 

| effected. 
The amount of Interest Coupons not presented for 

payment witvin five years of their due date, and of 
Certificates drawn for redemption not presented for pay- 
ment within ten years of their becoming payable, will 
be added to the funds available for 1e4emption of the 
Loan. 

Interest at 10 per cent. per annum will be charged on 
any instalment in arrear, and in default of its payment 
at the due date, ail payments previously made will be 
liable to forfeiture anu the allotme nt to cancellation. 

Where no allotment is made, the amount p id on 
| application will be returned in full, andif the Stock 
allotted is less than that applied fur, the surplus of the 
amount so paid will be applied towards the paym: nt 
due on allotmest. 

A translation of the Imperial Firman, a copy of the 
Engagement of His Highness the Khedive of Egy :t 
with Mess s Glyn, Mills, Currie, and Co., and of the 
Declarati n of Trust,can be inspected at the Office of 
Mcs.ts Bircham and Co., 60 Threadneele strect, 
London, E.C, 

Prospectuses and Forms of Application may be 
obtained at the London Agency of the Imperial Ottoman 
Bank, 26 Throgmorton street, and subscriptions 
received on its behalf by Messrs Glyn, Mills, \ urrie, 
and Co., 67 Lombard street. 

Subscription Lists wili also be opened at the Imperial 
Ottoman Bank, Constantino,le, and at the Bank's 
Agencies in Alexandria and Psris; also in Vienna, 
Amsterdam, Pesth, Frankfort, In iia, and New York, 

London Agency of the Imperial Ottoman Bank, 
26 Throgmorton street, 8th December, 1877. 

OTTOMAN DEFENCE LOAN, 1877. 

Form OF APPLICATION, 
— No. 

To the London Agency of the Imperial Ot'oman Bank, 
Gentiemen,—Having paid to Messrs Glyn, Mills, 

Currie, and Co. the sum of £ , I hereby re- 
quest that you will allot me £ in Certificates 
of the above Loan, and I agree to accept the same or 

| any smaller emount that may be oll».ted to me, and t» 
pay the instalments thereon, ace rding to the terms of 
thie prospectus dated Sth December, 1877. 

I am, Gentlemen, 
Your 0 vedicnt servant, 

Name in full 

Date .......2..00000..0002.-. December, 1877. 
To be left with the Bankers upon payment ot the de- 

posit of § per cent, on the nominal amount applied for. 

OTTOMAN DEFENCE LOAN, 1877. 

Baykers RECEIPT. 
No.— 

Received the day of December, 1877, on 
account of the London Agency of the Imp:rial Ott man 
Bak from the sum of as Geposit 
m an application for an allotment of £ of 

} the above Loan. 

For Glyn, Mills, Currie, and Co. 
725s ee = =—§«- NNN TREN RE TORO COSC e ee teseeeeeteeeres 
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THE ECONOMIST. 

COLONY OF NEW ZEALAND. 

PROVINCIAL DISTRICT OF OTAGO. 

()TAGO HARBOUR BOARD 6 
PER CENT. LOAN OF £120,600, 

Being balance of a tots] authorised issue of £250,000. 
Issued under authority of the “Otago Harbour Board 

Ordinance, 1874,” and “ Amendment Ordinance, 1875,” 
with further extended powers unler the General 
Assembly, ** Otago Harbour Board ens Act, 
1875,” and the “Dunedin Wharves and Quays Act, 
1876.” 

The COLONIAL BANK of NEW ZEALAND, as 
Financial Agents of the Otago Harbour Boaru, are em- 
powered to negotiate the present issue, being the ba- 
lance of the above Loan, consisting of 1,266 Debentures 
of £100 each, bearing interest at the rate of 6 per cent. 
per annum, payable by half-yearly coupons, lst Janu- 
ary and Ist 5 uly, at the Offices of the Colonial Bank of 
New Zealand, e therin Lonion or New Zealand, at the 
option of the holder. 

The Debentures bear interest at six per cent. per 
annum from 1st January, 1878, and are redeemable at 
par by yearly drawings of one per cent. accumulative, 
commencing in 1880. 

The Debentures (which are in mortgage form) will 
be issued payable to bearcr and transferable by delivery, 
under the provisions of “ The Dunedin Wharves and 
Quays Keserves Act, 1876.” 

Tenders in the form annexed will be received at the 
Colonial Bank of New Zealand, No. 13 Moorgate street, 
London, till Two o’clock on Tuesday, the 11th instant, 
where and when they will be opened by the Manager of 
the Colonial Bank of New Zealand, in the presence of 
such applicants as may attend. 

The Debentures will be allotted to the highest bidders, 
but no Tender will be accepted at a less price than the 
minimum fixed for every £100 Debenture, which 
minimum is set forth in a sealed document, to be 
opened at the time and place befure mentioned. 

Tenders at a price, incluiing a fraction of a shilling 
other than a sixpence, wi | not be preferentially accepted. 
and should equival nt Tenders exceed the amount of 
Debentures to be allotted, a pro rata distribution will be 
made. 

Payment of the Debentures will be required as fo'- 
lows :— 

Five per cent. on application, and the balance on 15th 
January next, 

The total authorised issue forms a first charge on all 
the lands described in the first Schedule of the Otago 
Harbour Board Ordinance, 1874, and on all other lands 
which may be vested in the Board, and all the dues 
chargeable or receivable by the Board. The whole of 
the estate is unencumbered and free from debts. 

The land included in the security comprises at present 
about 577 acres, embracing the whole of the foreshore 
and bays in front of the City of Dunedin. The land 
cannot be sold, but may be leased on a term of twenty- 
one years, with the power of renewal for an additional 
term of twenty-one years, on such terms and condi- 
tions as the Board may deem fit. The harbour frontage 
belonging to the Board is specially adapted for the 
erection of warehouses and wharves. 

The Loan is to be expended in constructing wharves 
and docks; in deepening the channel to 24 feet, so as 
to enable the largest class of shipping to proceed to 
Dunedin, and to reclaim that portion of the Bvard's 
endowment lying below high water mark. Several acres 
are now ready t» be placed in the market, from which 
a hands>me revenue is anticipated, beiig in the imme- 
diate vicinity of the wharves and the Main Northern 
a.d Southern Trunk Line of Railway, On the comple 
tion of the present dredging and reclamation contract, 
in about two years, the Board will be in possession of 
some 60 acres for leasing, which, at a very low estimate, 
should yield an annual rental of £500 per acre. 

‘the City of Dunedin, whose tra’e belongs to this 
harbour, is we'l-Kkuown to be the leading mercantile 
City of the Colony of New Zealand. 

The General Assembly Otago Harbour Board Em- 
powering Act, 1575, authorises the Board to levy an 
improvement rate of 2s per ton en all goods discharged 
at or shipped from the Vo t of Dunedin, provided that 
on'y one-half of such rate shall be levied on goods dis- 
charzed at or shipped from the railway wharves at Port 
Chalmers. 

The very satisfactory increase in the rev.nue from 
this source during the prog:e sof the Board's work 
Within the last two years, which is principally due to a 
larger class of vesseis b ing able to discharge at Dune- 
din than formerly, will, no doubt, continue to develope 
still more when the channel contract, now in progress, is 
completed, and the home ships are able to discharge 
and load at Dunedin. 

Harpour Imrrovement Rate. 
; £ s 4d 

Year ending 3lst March, 1976...... 8.671 14 8 
ane — 1877...... 10,219 11 6 

At present all the home ships discharge and load at 
Port Chalmers, and the imports are about ejually di- 
vided between tne lightermen and the railway, while 
the exports are almost wholly con.eyed by the latter to 
Port Chalmers. As soon as the channel is opened up, 
and all the tonnage is Linde t and shipped at Dunedin, a 
very large increase must take place in the revenue. 

With reference. to tre remedies of the Debenture- 
holders, in case of default either in payment of interest 
or principal, or in respect of the sinking fund, it is pro- 
vided by the Harbo r Board Ordinance, 1874, that, on 
default existing, any Debenture-hold-r may apply to the 
Governor to appoint a Receiver, end, on being satisfied 
that such default has been made, the Governor shall 
appoint a keceiver, who shall enter into possession and 
receive all rents and rates, and apply them—first, in 
payment of the expenses incurred in the execut 0: of 
the powers vested in him; second, in payment of 
*rreirs of interest and future interest from time to 
time accruinz; third, in discharge of any sums due and 
accruing in respect of siuking fund; and any surplus 
may be exp nded in improving ang portion of the pro- 
perty compris d in the security. 

Prospectuses and for ns of application, torether with 
all futher paiticulars, may be obtained :rom the 

— 

[ Dec. 8, 1877. 
Colonial Bank of New Zealani, 13 Moo: 
London, E.C., where the following official documents may be seen :— 

lst.—O.ago Harbour Roard Ordinance, 1 2nd.—Otago Harbour Amending bg 
3rd.—The Otagu Harbour Lands Ordinance, 1875. 4th.—The General Assembly Otago Harbour Board Be tee Act, 1875. 

—The General Assembly Dunedin Whary on. Swing rope pees —Plan showing properties com 
security, and the proposed Deep Water in provements now under contract and in pro- xress. 

7th.—Report and balance sheet fo: year 
a sae March, 1875. - — 
th.— and balance sheet f 

3lst March, 1876. Gp peres tng 
$th.—(<pecial) Finance Committee's re 
ei ian = ee. $ist December, 1876. 

—(Spe orks Committee’ 
December, 1876. 7 eee ae 
a sheet for year ending 31st Marct 

Colonial Bank of New Zealand, 13 Moo 
street, E.C., 4th saan 1877. _ 

a 

No, 
Form or Tenper. 

The Colonial Bank of New Zealand London. 
Gentlemen,— hereby Tender for £ 

Debentures of the Otago Harbour Board, according to 
the annexed notice of the 4th instant, on which 
enclose the required deposit of £ and under- 
take to pay £ for every £100 in Debentures, and to accept the same or any less amount that may be 
allotted to and to pay the balance in con- 
formity with the terms of the said notice. 

Signature ..... tteteeeeweneerrereeereenescsteeeebens 
Name in full..............0.c00. one 
A BORE coe cecce iecesinens 
PD cciiccentes 

RAILROAD FIRST MORTGAGE SIX PER 
CENT. STERLING LOAN, 

Notice is hereby given that the Interest Coupons 
falling due 15th instant on the Bonds of the above Loan 
issued in London by the undersigned, wi!l be PAID on 
tha’ or any succeeding day on pr-sentation t» them at 
th ir Office, Bartholomew lane, E.C. 

The Coupons must be left three clear days for exami 
nation, MORTON, ROSE, and CO., 

Agen’'s for the Loan. 
__ Bartholomew lane, E.C., December 1st. 1877. 

In consequence of the number of Shares already applied 
for, the List of Applications will close on Monday the 
10th December. 

" > 
THE ANGLO-AMERICAN LAND 

MORTGAGE BANK (Limited). 
Incorporated under the Joint Stock Companies Acts of 

1862 and 1867. 
Orrices—52 Queen Victoria street, London, E.C, 

Capital £2 10,000, with power to increase. 
In 40,000 shares of £5 each. 

It is intended to call up only £1 per share, payable as 
foliows:— 

5s per share on application. 
5s ~~ on allotment. 
10s a two months after allotment. 

DiREcTORS, 
George Clerihew, Esq., Director of the Credit Foncier, 

Mauritius. 
F. H. Fowler, Esq., Member of Metropolitan Board 

of Works. 
William Du.can, Esq., 83 Gloucester terrace, Hyde 

= vark, W. 
John Raé; Fsq. M.D., LL.D. 2 Addison gardens, 

South Kensington, London, W. 
Major A. W. Ray, The Lodge, Brixton oval, Brixton, 

Surrey. 
BanKeks, 

Messrs Martin and Co.. 68 Lombard street, London, 
So.icitors. . 

Carr, Banister, Davidson, and Morriss, 70 Basinghall 
street, London. 
AUDITORS, 

Harry Brett, Milford, ani Co., Public Accountants, 160 
Lead enhall street, London, E.C. 

Szecretary—Augustus Lanz, Esq. 

ABRIDGED PROSPECTUS. : 
Loans secured upon Mortgages of Real Estate in 

America, while bei g as safe as similar Loans in this 
country, yiild a much higher rate of interest, because 
of the greater productivencss of Capital and Labour, 
and the scarcity of Capital seeking investm ut. 

Titles are generally of a c'ear and pertect character, 
and the system of Co iveyancing and Registration, and 

the method uf Searches are simple, certain, and inex- 

pensive, 

It is proposed to confine the Inves'ments of the Com- 

piny to First Mor'gage Liens on Freehold Estates in 

actual operation and use, ani to limit the advances 

thereon to one-half the value of the lands mortgaged. 

All securities will be exam ned and app oved, ana al 
loans will be negotiated and investmen’s made by the 
American Board and its officers, which Board and its 

officers will be unde- the control and direction of the 
London Board, and subject to such instructions, rules, 

an! regulations as may be from time to time given and 

prescribed, D ; 
The authori-ed Capital is £200,000, with ; ower to i- 

crease; and it is intended, as the business of the Com- 

pany may require it, to make additional issues, but it 
is pro, osed in «]l cases to give the existing Shareholders 

for the time being, the opti n of subscribing for such 

Shares befo e the sam? are offered to the } wlic. The 

issue of Debentures is limited to the am unt of the 
subscribed Capital. a1 be 

The expenses of establishing the Company will 

confined to the necessary outlay for the purpose. There 
are no promote s’ fees of any kind. 

Copies of the Articles of Association may be secn at 
the Offices of the Solicitor im Loudon, avd Prospec- 
tuses ani Forms of Application may be obtained from 

the Ba -kers and Solicitors of the Company, or from tae 

Secretary, at the Offices, 52 Queen Victuria street, EC. 

Locdvun, Nove uber, 1877. 

—————. 
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