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THE STATE OF THE MONEY MARKET. 
THe main features in the position of the money market still 

| temain unaltered. The bank reserve stands at ‘,640,427/, 
| including notes and bullion, being close at the point at which 
it stood at the last return. The whole of the bullion required 
by the Act of 1844 to be moved from London to Scotland 
at this season as the bisis of their increased note circulation 
has, we understand, now been taken, and the return of this 
amount, which bas been probably higher this year than 
heretofore as the circulation has a progressive tendency to 
increase, may be reckoned on with about as much certainty 
a3 its departure might have been predicted a month since, 
This domestic bullion demand is amongst the constant influ- 
ences on our market. The recurrence of this demand is as 
much to be looked for as that of the seasons, but when it 
Occurs at times of pressure from other causes, it tends to 

| make the reserve of the Bank lower and weaker than it 
|| Otherwise would be. At the present moment the requirements 
| for export to America are still uncertain. American cora 
| continues to arrive, and more is on the way. Toe shipments | 
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of cotton are likewise being made as usual, and at present 
| 00 considerable demand for our goods has 
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provide for these dihporte: The cotton crop is rather later | 
than usual this year, and hence its action on our market ~ 
likewise delayed. American securities may continue to be 
bought on this side for remittance as they have been recently, | 
but the amount taken in this way cannot be traced, nor can | 
any one foresee how long the operation may continue. | 
Altogether a demand for bullion seems not improbable, and | 
one even comparatively small will tell severely on the reserve 
of the Bank at its present amount. 

But this demand for bullion has, and will have, no effect in | 
quickening the demand for money in jthe market. A some 
for “money” in that sense, means something quite apart | 
from the demand for “ bullion ;” it means a demand for loan- | 
able capital, and this depends on the requirements of trade, 
Just now trade is not brisk generally, thera may be a little | 
activity in some branches, but trade as a whole is slack, and 
conducted with great caution. 
We have, consequently, two main forces at work which are 

for the moment opposed to each other. The one a require- 
ment of “ bullion,” the other a readiness to lend “ money” in’ 
the shape of loanable capital, which “money” cannot, from , 
the circumstances of the market, command anything like | 
the rates fixed by the demand for “bullion.” The first | 
necessitates a high rate of interest being charged in) 
order to retain bullion at home, ard, if possible, to | 
acquire more. The second produces for the time a strong | 
desire to employ the unused capital, thus rendering it easy ' 
to procure a ready command over the supply of bullion. The 
Bank of England bas charge of the whole, or the main stock of 
ready money in the shape of “bullion” in the country; the | 
bankers and discount houses, taking them generally, hold | 
the main supply of ready money in the shape of loanable 
capital. The banks and the discount houses capnot at ai | 
time employ their money at anything approaching the 
Bank rate, though traditional custom has hitherto fixed | | 
the rates they allowed at a certain proportion below | 
it except when the Bank rate has exceeded 5 per} 
cent. This state of things has called forth pumnarens 
complaints among binkers. There has been Srequently 4 
before a discrepancy between the Bank rate and the 
market rate, but rarely one so marked as that which 
exists at the present time. Hence a proposal has been 
mooted again, marking a feeling which has more than once 
previously found expression ia our columns, that it would be 
desirable to have a market rate for the value of money stated | 
separate and apart from the Bank rate. The minimum rate. 
announced by the Bank has for many years, by a kind of tacit 
arrangement, been taken as the sign of the value of money, 
and the rates allowed on deposit by the joint as 
banks have been regulated in accordance with it. But 
the complaint is that this accordance can be maintained no | 
longer. If, as has recently been the case, money could be 
oo by discounting bills in the open market at 

} per cent., and could then be placed on deposit with a 
seins stock bank ata higher rate, say 4 per cent., it is clear 
that the banks must suffer a very heavy loss by their basi- 
ness. Every effort has doubtless been made by the banks 
concerned which they were able to make to restrict : 
business, and to decline any deposits which they could; but 
the rate on their deposits being what they advertise, they have 
of course continued to be bound by the notices put out imme- 
diately the Bank of England anoounced its last change in the 
rate. Thus the question raised in the letter of “ A Banker,’* 

* See Economist of October 27. 

. a a Cy *" ‘Ses na es : 

ig 

oe 

per ws SK 

ie 

> 

- 

ey ti * 



ie, HS%: ae 
- a 

YS. 

— o 

eer 
Ie seh 0 Mt me on 

> 
- 

Si 
eR 

oe 

Se By 
+e 

i 

Bete 

i + pei 
» 

aii 

cas 
¥ : 

i. 
Pm, 

a 

eet ey 

* Spt Se Fear 
— a 

Pe Ah Some PR aI Te CNET BE 

ee ee - ines ? i aes hf *9 

= I Pe ye om "a - 4 % > 2a SL oh ny ome Ty CoE eT - 

F ania) - - < SA ok > Le FOF ; aor 

we VI Hass % PS , . ear $ te 

meee Wepre rte ™ . ere gE 

no A eta n . 

ape 

a ee 

ps 
ee 

an pe wee 

one hae 

ie 

on 

+ 
, 

ae - " 

ad = 

TE a Pie ao 

mes. “ez ae 

NP 2S cree = 
ae 

aap ’ - 
Laie HD. “nb D 

o* 

—— - - 

. . 

r ae 

a Rae ak 

=~ 

¥ 

ok 

ree = 

ae tS 

ee 3. 

- 7 

ao peta Ante _ 

—s 

we ee} 

pen * 

- & am Ts. wn a 

iw 

agg 
: nee 

es * 

Gade tet - 

a> > ——-— 

ws eS 

Toor 
te, ty oh 

— iy mone - S - - 

oe Me 

SPP, Rye 

oe a tm 
ie 

Spee oe 

- v ee Ty Ow 

- pad 

7. 

Ke 

ee we ee. Pn Pere ~ rap. hed 

: 

he 

1330 

and commented on with the force which long experience always 

gives by “A Bill Broker” in our impression of to-day, 

‘ie of vital importance to all the metropolitan banks. Nor is it 
|of much less importance to many provincial banks, especially 

in the manufacturing and commercial districts of the country, 

and we shall not be surprised to hear that they have followed 

|| the lead set by their compeers in London. We understand 

that the London joint stock banks have now agreed to lower 

|| their rate on deposits generally to 34 per cent., and there can 

| be no doubt they are right in doing so. 
|| The result of this agreement among the banks may be, on an 
|| average of years, rather a lowering of the rate to be allowed on 

deposits than an enhancement of it. And should this be the 

| case it might not be by any means an undesirable thing. It 
| might, though we hardly think it would, produce some effect 
| on the amounts held on deposit by the banks generally, and 

| cause them to be somewhat diminished. We hardly think, 
however, that it would have this result, for capital accumu- 

lates so rapidly in this country that it is probable that the 
‘banks would shortly experience an accession of fresh deposits 
to take the place of any which they might lose on first 
bringing this plan into operation. 

More than seventy provincial joint stock banke in England 

‘and Wales, and thirteen banks, having their head offices in 

the metropolis, announced additions to their capital and 

reserve funds during the past year. Taking Great Britain and 

Ireland all round, the published increase in capital and reserve 
fands was nearly two millions of money in that time, and 

‘there was probably a considerable increase in deposits as well. 
| This source of supply, the constant growth of “new money,” 
would probably very soon make up any deficiency which might 

| arise from the withdrawal of deposits, supposing any to ensue, 
‘even if on an average of years a somewhat lower rate of 
‘interest were allowed. High rates of interest allowed may 
attract some depositors, but high rates are not always com- 
| bined in the minds of depositors with a strong feeling of 

|| confidence in the bank which offers them. Should the result 
be that the banks obtain a somewhat larger margin of profit 
between their deposits and the rates they allow on them than 

heretofore, it is most strongly to be hoped they will employ 
that margin in keeping stronger reserves; and by reserves, we 
| do not mean money at call with other banks, or with brokers, 
| or invested in Consols, or in any, even the best, form of securi- 
ties ; but we mean money either existing as hard cash, or capable 

of being immediately turned into that form with certainty. 
| Custom has caused the banks of the country to keep their 
‘ultimate reserve with the Bank of England, nor is this time- 
‘honoured custom likely to be changed. Had this custom 
| not existed, every bank in the country would have kept its own 
| reserve, and the consequences would doubtless have been that a 
much larger supply of bullion would have been kept in the 
country, with probably a greater teadency to an equalisation 
of the rate of discount. We are not likely to see at this time 
aby approach to a system in which each bank would hold its 
own reserves, If each bank did, they would know that the 
|supply of hard cash could not at any moment be suddenly 
|and indefinitely increased. They would know that they 
could not at a moment’s notice enlarge that supply 
/without considerable expense and difficulty. Our more 
complicated mode of treatment of the subject is apt to 
hide this essential fact from us. And, therefore, it is 

| as well, when one of the rules which has. hitherto been 
a cardinal point in English banking has come to be recon- 
sidered, to remind ourselves of this fact, and to bear in mind 

| that the ultimate cash reserve of the banks of this country is 
|| not a thing which can at a moment’s notice be suddenly and 

indefinitely increased, while the demands on that reserve 

| have a continual tendency to augment through the constant 
angmentation in our banking resources, Those resources are of 

_vast, almost incalculable importance, in promoting the pro- 
_eperity of the country, but it is needful, from time to time, to 
‘consider what is the real base on which our business trans- 
actions rest, 
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INTERVENTION AND MEDIATION. 
‘Tue November Cabinets find the situation in the East 
| strangely little changed by the events of the summer. The 
‘early successes of the Russians were reduced to nothing 
|by tke sudden and unexpected energy displayed by the 

‘| Turks, and the later successes of the Turks have in turn 
1 been rendered valueless by the unsuspected capacity of the 
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Russians to learn wisdom from misfortune. Th 
prospects of the two beliigerents are very mucl aoe 
appeared to cool observers some months The power S 

the Turks to offer a stubborn resistance i 
but there is nothing to make it earaue te eee 
tinues the attack she will not in the end be victorious The 
alternatives which lay before the English Government wh ; 
first the war broke out are consequently before them still. 
There is still time for them to intervene on behalf of Turke 
if they can bring themselves to think it expedient, while the 
reasons which originally led them to remain neutral, retain 
whatever force they formerly possessed. The first of these 
courses has of late been strongly pressed on them by some 
of their supporters in the press. It has been argued with 
very great force that, if the fall of Turkey is to be averted 
England ought to strike while Plevna still holds oat. 
With Plevna fallen the control of events would pass to the 
Russo-German Confederacy. Turkey would be prostrate: 
Austria would be forced to make terms with Germany ; and England would find herself without an allyin Europe.  Inter- 
vention, while the Ottoman strength remains unbroken, means 
unlimited supplies, unlimited soldiers, Austria sympathising 
with if not openly supporting us, and Germany unable to 
move from fear of France, Thus, Russia would be forced to 
make peace as soon as it was elear that England meant to 
fight if she did not make peace. Given tae premisses which 
this argument demands, and the conclusion follows naturally 
enough. If it be good policy to maintain the independence 
of the Ottoman Empire by force of arms, and if the appear- 
ance of England in the field would subject Germany to sudden 
paralysis, we cannot intervene too soon. Every day makes it 
less likely that Turkey will be able to hold out until our 
determination is taken and our preparations made. As 
regards the first assumption it is disposed of by the fact 
that a war on behalf of Turkey would be a war under- 
taken by a divided nation. Nothing short of the very ex- 
istence of England being in peril would justify a Government 
in incurring so tremendous a political risk. It does not matter 
that the minority opposed to the war would be actuated, in 
the opinion of their opponents, by considerations of mere 
sentiment. Rather, it is the introduction of sentiment 
into the question that would make the war so dangerous. 
A war may be unpopular with a portion of the nation on 
the score cf the burdens it entails on them, and no great 
harm come of it. The excitement of victory or the irritation 
of defeat will in the end sweep the minority into the general 
stream of national feeling. But when the point in dispute 
between the two parts of the nation is not the expediency of 
the war, but its justice; not whether we shall in the end get 
value for the blood and treasure spent, but whether the cause 
for which they are spent is one that can be maintained 
without positive wrong-doing, the gulf between the advocates 
and the opponents of the war can never be closed. A 
war undertaken by England in defence of Turkey would place 
a large section of the Opposition in a position resembling 
that of the American Abolitionists. The practical poli- 
ticians of the North did but waste their breath in demon- 
strating to the Abolitionists that in putting negro emancipation 
before the maintenance of the Union they were bad citizens. 
The only answer they got was that there were obligations 
higher than those of citizenship, and that the best service they 
could render to their country was to save it from participation 
in the crying sin of slavery. If England were now fighting on 
behalf of Turkey, there would be a considerable party who 
would use a substantially similar plea in jastification of their 
efforts to stop the progress of the war. That is not a prospect 
which can be contemplated without the gravest alarm. 
There is no danger so great asa divorce between moral and 
political obligations, a divorce which makes it a sin in one 
citizen to render what it is the duty of another citizen to de- 
mand. The recognition of this danger is wholly unconnected 
with the right or wrong of the question. Slaveowners, equally 
with Abolitionists, could see that the existence of the Abo- 
litionist party made the co-existence of the Union and slavery 
impossible ; and politicians who think that the true policy of 
England in the East would be to ally herself with the Turks 
may agree with those who denounce such an alliance in re" 
jecting it as impracticable when once considerations found 
on sentiment have made good their entrance into the question. 

Nor is the second assumption of any more worth than the 

first. The precise conditions of the understanding that evi- 
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dently exists between Germany and Russia are perhaps not | express a set of arrangements in Eastern Europe, by which 
known even tothe English Cabinet ; but it is highly improbable 
that they are less stringent than those which are believed on 
good authority to have united these same Powers in 1870. If 
Russia was under a pledge to Germany to exchange benevolent 
neutrality for open alliance in the event of any third Power 
coming forward to help France, it is not likely that Germany 
has failed to make a similar promise in the event of any third 
Power coming forward on the side of Turkey. Supposing such 
a promise to have been given, it must have been given in the 
knowledge that England was the only Power against whom 
there was much chance of its having to be made good. We 
find it hard to believe that the occurrence of an event which 
must all along have been toreseen as possible would incapa- 
citate Germany from action. On the contrary, we believe that 
her action would be unexpectedly sudden and decisive. And 
if it was so it would be but a poor consolation to England for 
finding herself at war at once with Russia and Germany to 
know that she might be able, by playing on the French 

| desire for revenge, to make the conflict European in the widest 
{ sense. At all events, this is a very different prospect from 

that speedy restoration of peace which it is assumed would 
follow upon English intervention. 

There is not much fear, however, that the present Govern~ 
ment will be tempted to so bold an enterprise as this. What 
is more likely is that they will find or make some opportunity 
during the winter to mediate between the belligerents. A 
short time ago this was rendered practically impossible by the 
disasters which had befallen the Russian arms. But the 
position in which affairs now stand is less unfavourable to such 
an attempt. The Turks have sustained their military reputa- 
tion, and can, therefore, makeconcessions with good grace, while 
they must have at the same time satisfied themselves that in 
the long run Russia is a Power of heavier calibre than they, 
and that they will be left to resist her alone. On the other 
hand, Russia has retrieved some of the reverses which brought 
upon her as much discredit as suffering, and she may possibly be 
disinclined to bear the burden of a seeond campaign if she can 
retire from the war with a decent show of aims accomplished. 
On both sides, therefore, there may conceivably be a disposi- 
tion to listen to mediation. To the Turks peace may appear 
their best chance of ‘escaping absolute defeat. To the 
Russians it may appear an expedient for netting some positive 
gains and postponing the pursuit of others to a more con- 
venient season. Under these circumstances, the English 
Government would undoubtedly be under strong induce- 
ments to mediate. There would be the natural desire 
of putting an end to an unusually bitter and 
destructive war, and there would also be the feel- 
ing that half a loaf is better than no bread, and that a 
weakened and dismembered Turkey is pref. rable to no Turkey 
at all. We are unable, however, to admit the paramount force 
of either of these considerations. When so much blood has 
been shed, and so much suffering undergone, the very worst 
thing that can happen is that the blood should be shed and 
the suffering undergone for no adequate or permanent result. 
If Turkey had established her pretensions to throw off Euro- 
pean tutelage, and to become an independent Power in fact 
as well as in name, that, whether we might like it or dislike 
it, would be an adequate and permanent result. The Eastern 
Question would be settled because there would no longer be 
an Eastern Question to settle. The possessor of the disputed 
inheritance would have recovered from his supposed mortal 
disease, and there would no longer be an inheritance to 
quarrel about. If again, Russia had completely overthrown 
the Turkish power, and the Governments of Europe were 
forced to ask and answer the question what Power should be 
set up in its room, that, whether we might like it or dislike it, 
would be an adequate and permanent result. But the kind of 
result which mediation is likely to obtain could at most endure 
for afew years. The Eastern Question would be hung up 
once more with a certainty of being taken down again so soon 
as the increasing weakness of Turkey, or the increased strength 
of Russia, or the needs of some new European combination, 
suggested that the time for dealing with it afresh had come, 
What is the use of a composition with creditors which only 
postpones bankruptcy instead of averting it? Nor, as regards 
England, at all events, is it the least true that a dismembered, 
or even a greatly weakened, Turkey, is preferable to no Turkey 
at all. As we have before said, the independence and in- 
tegrity of the Otroman Empire was a convenient formula to 
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certain English interests were secured, If that formals 
comes to express a quite different set of arrangements we may 
only be Jiving in a fool’s paradise if we goon clinging to it. It 
may turn out of course that the time is not yet ripe for a com- 
prehensive and permanent settlement of the Eastern Question, 
and England may have to put up with the continuance of Turkey 
in a weakened and dismembered condition as the only result 
of the war that is at present attainable. But the fact that 
she may have to put up with it is not a reason for trying 
to bring it about; and as mediation can have no other object 
than to try to bring it about, mediation is in our judgment 
condemned beforehand. 

THE IMMEDIATE POSITION IN FRANCE. 
THERE is only one supposition upon which the conduct of 
Marshal MacMahon at the present moment can be explained, 
and that is that he considers it his duty to stay on in his post 
as long as he can, and only resign when he has been virtually 
dismissed. Every ground of hope has been by degrees taken 
away from him. He hoped that the elections would go in his 
favour, but they gave his opponents a majority of nearly two- 
thirds of the Lower House. He hoped that the army would | 
be so far on his side that even if he did not strike a coup d'état 
he might have the power of striking one if needful, and he 
found that the army was too much divided to make the blow 
safe, and that generals in whom he personally confided, and 
with whom he felt able to work, would not consent “ to re- 
“commence the sterile round of coups d'état.” He might 
think other opponents impracticable, but he coald not think 
that of General Berthaut, whom he himself selected to be 
Minister at War, or of General Ladmirault, to whom he has 
repeatedly, since his election, entrusted all military arrange- | 
ments in Paris on the eve of what might be dangerous crises. 
It should not be forgotten that the French President is not one 
of Napoleon’s bad Marshals, but one of the respectable ones, 
who wishes to leave a reputation, and even under the Empire 
once or twice acted independently. The resistance of 1 
competent generals to his plans must have deeply affected the | 
mind of a man who, however prejadiced, does not wish to see | 
French soldiers arrayed against French soldiers. He hoped, | 
again, that the elections for the Conseils Generaux and | 
Conseils d’Arrondissements, who with the Communal Delegates 
elect the Senate, would encourage that body, which is 
essentially Conservative, to stand by him in Constitutional but | 
violent resistance to the Liberals, carried on by repeated dis-| 
solutions and by the rejection of all new Liberal legislation. || 
The elections of Sunday show, however, that the feeling in | 
favour of local magnates is not so strong as the feeling in || 
favour of the Republic. The Liberals have gained a majority |, 
which next year will alter the composition of the Senate, and || 
some of the leading Conservatives are beaten on their own | 
estates. The Duc de Broglie, for example, gives place to al) 
Bonapartist, and Baron Alphonse de Rothschild has been 1 
defeated for Ferriéres by a Republican. The Senate, there- | 
fore, is not encouraged to support the Marshal, but rather to | 
discover some compromise by which a struggle may be | 
averted that otherwise might prove fatal to itself. And, | 
finally, the Marshal hoped to meet the Assembly with a new || 
Ministry of colourless politicians, who would not be exposed 
at the first meeting of the Chamber to a vote of no confi- | 
dence; but he has found it impossible to get a decent | 
Ministry together. M. Pouyer-Quertier, the Protectionist | 
manufacturer of Rouen, supposed in some quarters to b: in | 
secret a determined Legitimist—he voted for the revall of the 
Comte de Chambord without conditions—agreed to form one, 
but found the task impossible without the aid of men so 
clerical that Germany and Italy would have taken great 
alarm. The Marshal, therefore, is obliged to meet the | 
Assembly with the old Ministers, who, if not liable to impeach- 
ment, are certain of Parliamentary censure, without a safe | 
majority in the Senate, and without any reliance upon the 
army as the instrument of a possible coup dctat. He has 
no ground for hoping that he can legally have his own way, 
and no ground for hoping that he can obtain his owa way by 
a recourse to illegal devices. Nevertheless, time presses, for 
before the 15th inst. the Chamber will have constituted iteelf, 
and will immediately proceed to attack the Ministry. 

The position of the Marshal is a hopeless one, and we can 
only suppose that he awaits events, aware that in the last 
resort he can clear himself by resigning, but trusting that the 
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Chamber may commit some mistake which will seriously irritate 
| either the Senate or the army. The Assembly cannot dismiss 

him. The money bills, though indispensable before another dis- 
_ solution, may be delayed for some time before the officials will 
‘begin to protest that they can no longer be responsible for 
illegal expenditure. No lawis absolutely required, unless it 

| be a bill of indemnity for the outgoing Ministers. The only 
| way in which the Chamber can compel action is by impeach- 
|| ing Ministers for countersigning orders alleged to be 

illegal, and till this is done the Marshal can stay on, 
|| watching the fury into which, as he hopes, his enemies may 

be betrayed. If, however, they remain calm and cautious, he 
/ must sooner or later either summon a Ministry acceptable to 
the .aajority, or resiga—and we conceive that he will adopt 
the latter course, as the most honourable way of escaping 
from his pledges to stand by the Prefects who during the 
elections have stood by him. There is a feeling still abroad 
in France and even in England, that he will not do this, but 
will wait on, and endeavour to raise money from financiers, 

_ by promises of a bill of indemnity, or by collecting the taxes 
| without a law; but this would be a clear breach of the Con- 
| stitution, and would be met by an impeachment, which the 
Marshal unless prepared to use military force could not 
avoid. The Constitution is not a very good one; as, like the 
American Constitution, it is wanting in any power to which a 

_ serious difference between the President and the Legislative 
| Chambers may be referred, but it is not so bad but that if the 
law is observed the President may be compelled to give way. 
He cannot act as the American President can, without respon- 
sible Ministers. He cannot, as the American President can, 

_vetoalaw. And he cannot, as the American President pro- 
bably could, witness a stoppage of the supplies in perfect 
tranquillity, confident that everything would, for some months 
at all events, go on just as before. The moment he acts without 
a Minister, or attempts to levy money without law, he is 
liable to impeachment, and an impeached French President 
is liable to consequences from which the American President 

| is expressly guarded by the Constitution. It is not wise to 
predict it French politics, more especially while, as a con- 
temporary has pointed out, the President can turn the 
Assembly into a Convention by demanding a revi-ion of the 
Constitution; but to English observers, who would gladly see 
the President submit and so restore affairs to their usual 
and legal groove, there appears to be for Marshal MacMahon 
but one honourable resource. He must resign, avowedly 
uuder the compulsion of the national will. 
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INVOLUNTARY LEGISLATION. 
| Wuo makes the laws of England? The question seems an 
|| elementary one, and most people would be ready to answer off 
hand,—the Queen, Lords, and Commons. Those who at any 
time in the course of their studies have entered into the labours 
of Bentham and Austin may consider the matter more deeply, 
and answer that Parliament indeed makes law, but the judges 
make it—and sometimes unmake it—also. But we are not 
yet at the rcot of things. The judges are causa proxima of 
the law settled by their decisions, but not causa efficiens. 
They cannot lay down anything of theirown motion. A judge 
may write a legal book; but, however much better it may be 
than another man’s bock, it is equally powerless to make a 
binding rule for future decisions. The Courts can expound 
the law with authority only upon the occasions given to 
them when the jadicial machinery is properly set in 
motion. Sothen we may say that as cloth is made by the 
weaver, though the machinery of the loom is beyond his 
comprehension, the part of our law which we call “judge- 
made” is really made by the people who start and keep going 
the processes of litigation. These people, it is needless to 
say, are the suitors. It is also needless to say that the decla- 

| ration and amendment of the law, “so far as it is effected by 
judicial decisions, is effected at the suitors’ expense. The 
weaver is paid for making cloth, but the suitor pays for 
making law. So far as this expense enures to the benefit of 
the public by making the law more certain, it might seem 
that the suitors are unjustly charged with it. Aman may 
well think it hard to be first led into difficulties by the imper- 
fection of the law, and then made to pay for mending it. 
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, Por these and otber reasons certain benevolent persons have | of facts. 
_ proposed that the State should pay the costs. This, however, | Common Law Divisions are not defended at all, and those 
, is open to various objections. Besides such obvious ones as | 
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at our neighbours’ expense, there is the reflection that to callin | 
the State here is to call it in at the wrong end. Weshould make | 
the public pay extravagantly for results that might have been | 
far better and more cheaply secured by other methods. The | 
State can and ought to do something for the relief of suitors _ 
not by relieving particular suitors from the consequences of | 
litigation, but by diminishing the necessities for litigation | 
arising. This appears a commonplace proposition, yet it is 
certain that it is by no means generally appreciated. 

An ancient traveller relates that in a certain land of the | 
Ethiopians there was a much frequented highway, parts of | 
which were smooth and firm, others brcken and full of holes, | 
or encumbered with heaps of stones. And he marvelled much i 
at the fashion of the road, all men using it for their occasions | 
to and fro, and the land being in nowise barbarous, but full of 
wealth, and not lacking discreet men. So he looked more 
narrowly, and perceived the custom of the highway to be such, | 
that when a man fell in one of the holes he must call the 
watch to help him out and make the road good. Which being | 
done, and having paid the watch for their paine, he would go | 
on bis way rejoicing (as best he might, for they often had 
shrewd knocks), that in time to come no other man would fal] | 
into the same hole, at least not the self-same way. But | 
where the road was exceeding broken, and there were 
many that fell and cried out, there would come with | 
no little ado the posse comitatus, or so many of them) 
as could be spared from bear-baiting, ringing swine, and 
other weighty matters, and would go to work to mend it; yet | 
in such sort that, being in haste, and for the most part but | 
middling workmen, casting in stones and rubbish witbout 
order, a shovelfall here and a barrowfull there, it was an even 
chance but they did mar as much as they mended. So that 
the traveller fell again to marvelling, not that the road was | 
not better, but that any part of it was not worse. Then he 
epoke with certain of the ancient men, and finding them wise 
and of civil conversation, said that in his poor judgment it 
should be to the great relief of the wayfarers’ estate, and the 
saving of many grievous losses and hurts and spoiling of 
good men and cattle, if order were taken once for all to repair 
and keep repaired the common highway at the common 
charges of the inhabitants; which, moreover, was no new 
device, but a thing already seen and approved for the good effect 
thereof in most nations of any repute for policy and govern- 
ment. But the men were amezad at his discourse, and took it 
much amiss, protesting that such new-fangled schemes were 
clean against all their experience and practice, extravagant in 
cost, and, for ought that appeared, ruinous in consequence ; 
the undertaking too great for any man’s skil], and the end | 
beyond any man’s foresight; whereas, the matter standing as 
it did, they were sure at least of thie, that the road would be 
mended where it most needed mending. 

The people of England—and especially men of business— 
inbabiting a country second to nove in power and resources of | 
every kind, yet walk every day on a road strewn with open 
pitfalls, which remain open merely because it is nobodys| 
business, until the mischief is done, to see that they are filled 

up. The security of the commonest transactions of life, much 
more of the vast and complex operations of commerce, rests 
ultimately on the civil law. The interests involved are 
assuredly not less in England than elsewhere. Yet England 
is the one country in Western Europe where it is most diffi- 
cult for a man who is not a lawyer by profession to have any 

clear notion of the laws he lives under, and where the chances 

are greatest that matters of serious importance will turn out | 
to be provided for inadequately or not at all. It is quite) 
possible, but hardly relevant to our present necessities, to give | 
an historical explanation of the manner in which this state of | 
things arose and has been continued. A question of more prac: | 
tical importance is how it comes to pass that our existing con- 
dition is after all so tolerable as it is. That we do bear with 
it very patiently there is no doubt; for few tasks have been 
found less hopeful by those who have tried it than to awaken 
any strong general interest in plans of systematic law reform. 

The reasons for this are various. In the first place, the 
evil is one that does not touch the bulk of the middle 
classes. The common run of litigation involves no doubt- 
ful law; much of it does not even involve any dispute 

More than half the actions brought in the 

which run their full course to trial are but a fraction of the 
remnant. Itis buta fracton of these, again, which come 

—_—— — 
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before the judges on points of law, 
arising from the cumbrous, confused, and unorganised condi- 
tion of our Jaws is not one of those which are felt as a galling 
pressure widely spread over the commonwealth, and are 
shaken off by popular indignation. When it does strike it 
strikes heavily, but the strokes fall now and then and here 
and there, and there is nothing to fix public at'ention that 

| way. Some very conspicuous case of hardship may make a 
| stir for a while, but it passes off and little or nothing is done. 
Again, the merits of our legal system, or rather of those who 
administer it, do much to hide its defects ; the excellence of the 
workmen prevents us from seeing how faulty thetoolsare. Eng- 
lish judges, after making all allowance for narrowncss in technical 
matters, have, as a rule, been men of strong common sense, 
anxious to do substantial justice, and to give intelligible reasons 
for it. Even the social, economical, and political prejudices 
which have often influenced their judgments have been pre- 
judices common to the great bu!k of the educated men of their 
time. Hence it was natural that the common law which these 
picked Englishmen professed to expound, but really made in 

English and providentially fitted to the needs of this country 
not only in its substance but in its form. The conditions in 
spite of which such good results could be produced have 
arrogated to themselves the merit of producing them. 
Besides, the standing fiction of case-law probably imposes 
on the public no less than it did until quite recently upon 

| judges and lawyers themselves. An unsettlel point of 
importance is raised, argued, and decidid. The decision 
commends itself to intelligent men familiar with the subject- 
matter as just and reasonable. They praise the law which has 
been declared, but forget that it has in truth been newly made 
at the expense of the suitors, when it might as well, or better 
have been mide beforehand. ; 

Not that every possible case can be specifically provided for 
beforehand. That would require an infinite foresight to 

and unlimited space to set it forth. But it is none the less 
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Exports. 
October. 

£ 
18,373,000 

S BtTRED seems 

Ten Months. 

SOPOT EE TREE OT OO OEROE SCO HOE EOEE TOES SK ee 64,036 
1876 TOP EE ETON Eee HERE He eee eee ee eereeteee ; shane «+ 165,815,000 

594,000) Tnere f : nerease 33% ) eeaeeneeesersessocvesseners Decrea ve { — % 

For the month there is the enormous increase of 23-3 per 
cent., and for the ten months the moderate increase of 5:6 per 
cent. in the imports over last year. The exports show the 
moderate excess over those of October, 1876, of 3°3 per cent., 
thus compensating for the decline noticed for the preceding 
month, but on the ten months of the year there is still a 

| slight proportion of decrease. 

| 

possible to lay down clearly and in a moderate compass the | 

the expounding, came bs to regarded as something peculiarly 

general rules which are to govern classes of cases. If we got 
clear and authentic general rules by our present method, the 
hardship to the parties immediately concerned might, perhaps, 
be disregarded. But this is just what we do not get, except 
by a windfall. A few splendid opportunities may present 
themselves to a judge who, like Lord Westbury, for instance, 
combines width of grasp with great logical powers ; but such 
is not the usual course of things. In the natural growth of 
our case-law the ground is covered by degrees with a series of 
decisions on minor points which nibble, as it were, all round 
the edges of a large question. 

|| conceive it, a language of superhuman exactness to express it, 

The process goes on till some 
|| day it is discovered that the combination of all these detached 
| operations gives a total result which was not fairly 
‘contemplated in any of them, sometimes one which nobody 
would think of approving, if the field were still open. 
| Often there is a long time of suspense, during which it is im- 
possible to say with any certainty what the result will be. 
| The completion of any particular branch of the law depends, 

in short, on the chances of litigation. The litigants who thus 
| play the part of involuntary legislators know little of the 
honour thrust on them, and certainly set no store by it. 
| Suitors do not refuse compromises, or prosecute doubtful 
appeals, in order to settle vexed questions for the public good. 

IMPORTS AND EXPORTS. 

Tue Board of Trade tables for October show generally in- 

creased figures for the month, as compared with October last 

year, but succeed a month of comparative contraction.* In 

1 addition to the general augmentation which goes to compen- 

| sate for the decrease, equally general, of September, there is 
for last month a special increase in our food imports, which 
| swells the imports of the month to an extraordinary total. 
The following are the figures, as usually summarised in these 

columns :— 

| 

} 

i 

ce 

ImpoRTs. 
October. Ten Yonths. 

£ £ 
tii tiaras 36,537,000 sessseesseee 329,195,000 

isve a Ua a 1? He aE 99,658,000 s..c00 we 311,874,000 

SOMO nccscmmnben 17,321,000 
IMCTCASE. 4... ccecccerersenereresseeees BE3%  o..ccresece 56 % 

— eee — 

Of the total increase of 6,879,000/ shown abovein the imports, 
as much as 2,890,000/ is in the form of augmented imports of | 
necessary focd, the immense wheat crop of North America | 

having begun to tell upon our supplies (see Table I. subjoined). 
This leaves a net excess of 4 millions, of which about a half is | 
in tea and sugar. The remaining 2 millions are spread over 
various and many emaller items of import; a decrease of 

1,092,000/ being apparent in raw silk, while an increase of 

526,000/ in wool, and 423,000 in rape, flax, and linseed, also 

stand out as features of the month’s imports. We may again 

call attention to the large re-exports of foreign and colonial 
wool, the value of such re-exported wool having been last. 

month 1,221,000/, against 183,000/ in October, 1876. The 

exports for the montb, as will be seen by Tables II. and IIT., 

were of the usual nature ; those tables showing also that the | 
increase of values has a closer relation with the increase of 
quantities than was observable during the earlier months of the | 
year. As will have been seen from the figures given above, 
the decline of values of the exports of the past ten months is | 
relatively trifling ; and it is perhaps a fair inference from the. 
lower average values hitherto shown this year as compared | 
with last, that the export trade of this year has, on the whole, | 

exports of British and Irish produce, as shown by the above | 
aggregates, were only half the imports of produce from abroad. 
What are the causes, and still more, what will be the result, of | 
this excess of imports are questions continually discussed. 

£ i 

For the past ten months the total imports, with the ; 
addition of gold and silver, have amounted to......... 

Exports—British and Irish produce......... £166,036,000 
Foreign & colonial produce (say) 
BON SE BVO 00; cccdectnsssscovseece 

364 6% 1,000 | 

- 45.6 00,000 
34,814,000 

—— 235,850,000 

Net excess of imports 114,3:0,000 

Thus, although we have sent away an unusually large quantity | 
of specie this year, about 115 millions of imports still remain | 
uncovered by any visible form of payment. There are, how- | 
ever, various invisible methods by which it is possible the debt 
thus shown may have already been covered. First, the tonnage 
ef British shipping “entered with cargoes’’ during the 
current year has been 12,359,300 tons; ond if the freight | 

earned by that quantity of shipping has been brought home| 
in the form of goods, we may reduce the above unpail excess | 
by about 15 miliions. Then there is the difference of the 
buying price of what we receive here, and the selling price of 
goods we despatch; and if that difference be reckoned at 
10 pe cent. of the imports, the excess is at once further 
reduced by about 35 millions. These fi,ures, of course, 
are only the roughest estimates. Next, we have a large 
annual annuity to receive not only on capital lent to 
foreign borrowers, but on capital in British hands, but 
employed abroad and sending profits home. Further, we sell 
ships, besides making them for ourselves, and the purchase 

AONE e ERE REE OR HERR ERE een enee 

money has to be 
also employed in the form of ships trading between ports 
entirely foreign, and from thence again we draw a certei2 
amount in net earnings. 
also possible that we may be bringing home capital. At 
present trade is probably in a much worse state abroad, on 
the whole, than at home; and if the excess of imports arises 
from the return of capital, it is a proof not so much that 
British trade at home is declining, as that trade in foreign 
countries offers comparatively lees advantages for its employ- 
ment. 

paid in some form. British capital is 

Apart from profite, however, it is | 

' 

<< -oe 

been equal to 1876, in the matter of quantities, 
The large excess of imports over exports is brought anew | 

into notice by the figures for October. During the month, the | 
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It may be useful to recall the main facts relating to the ; I—Quanririms of the UNDERMENTIONED ARTICLES Exporrep 
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increase of imports into and the decrease of exports from the 
United Kingdom during the past few years :— 

-——Excess of Imports.———~, 
Over Over Ex- 

British ports, British 
| Exports. and Foreign. 

Years. Per Cent. Per Cent. 
G02 cities NOt. sated (cht 
REP enemnunnatt Sievceeietatbene stein. teutaiiaciody, Aan 

TE seniineaing ietineia cota CRE | iene onces , Oe 
GPE <pocmbeassent Sdvegdsceteciiaces GE eecedetaes ie 
WEED “ccctigscdvctede’ Nesitentcttee OE ll divececdies 2 ee 
1877 (ten months)............. o- COE . -cichnnne S56 

America (Atlantic States) is the country now chiefly remark- 
_able for sending us more goods than it takes from us; in 1872, 
| the excess of imports was 8,852,000/; in 1876, 51,897,000/. 
Germany, which ip 1872 sent 23,918,000/ less than it took 
from us, in 1876 took an excess of only 8,620,000; and 
Holland, which in 1872 took an excess of 11,228,000/, took in 

| 1376 only 2,105,0007 more than we imported from thence. 
| In each case, the country in question has increased its ship- 
ments—we do not say its sales—to England, and has 
diminished its purchases from England during the past five 
‘years; and America being the representative country, the 
details of our foreign trade show that while we have consumed 
more produce we have exported less manufactures, notably less 

_cotton, woollen, and iron goods. With regard to America, our 
manufactures have also been kept out by a more stringent Pro- 
tective tariff. The excess of imports for the current year has 

| been as much as 79°4 per cent. over the exports of British and 
lvish produce alone, and 46°8 per cent. over the exports of 
| native combined with foreign produce. So great and so fairly 
sustained an excess is evidently owing to new circumstances 
during the past few years, and those new circumstances seem 
to have arisen from the tendency to “call in” British capital 
from abroad, or what comes to the same result, an indisposi- 
tion to invest that capital abroad. 
_ It is often said, however, that a growing preponderance 
_of imports is unfavourable to the material progress of 
the country. Now figures could hardly be more startling 

‘and instructive than those which relate to the foreign 
trade of Russia as affected by the present war (see Table IV.). 
‘Apart from the increase in coal and railway iron— 
practically war materials—the imports into Russia have 
fallen off more rapidly than could have been conceived pos- 
sible. The increase of exports, acting through the state of 
_ the exchange, as well as proceeding directly from the require- 
‘ments of the armies in Turkey, is also striking, and if, after 
this, it should still be persisted that an increasing import 
trade is a bad sign for the prosperity of a country, and the 
| reverse a good sign, it will be of some use to mark the present 
decline in Russian imports as accompanying an increase of 
exports, but as accompanying also a state of most profound 
commercial depression within a country which is supposed 
to enjoy these fancied advantages from its preponderance of 
| exports. 
_ We may rest assured that we should not import so much 
‘unless this country presented the best markets for the produc: 
drawn from abroad—for trade, if left alone, obeys a natural 

‘law of gravitation, which allows it to drop into the most 
suitable channels. If, for the time, we are consuming our own 
| capital, it may be perhaps suggested that we have a better 
right to do so than the insolvent borrowers whom we no longer 
‘trust; but if, which is more reasonable, we are employing 
| that capital to the best advantage at home, the future results of 
| our present large excess of imports can hardly be a subject of 
| alarm. 

| 1.—Isrorts of Artictes of Foop into the Ustrep Kixcpom during 
October, 1877, compared with October, 1876. } 

} Oct., 1877. Oc*., 1876. Increase, Decrease. 
} z£ £ £ 
| Living animals ...........00000 575,000 735,000... 210,000 
i yp i een 403,000 433,000 ... _. 30,000 
RE A sities Sbenlsscencetcvtiscegioe 115,000 81,000 .. $1,000 ... o> 
D BRGIEEE nose co secenecctcbcossnnnes +0006 1,013,060 ... 930,000 $3,000 .., ese 
NONE, etealttenngeetene vaste 477,000 «.. — 457,000 S0008 nn) em 

B PU RBAS anise cece coccce oOO0erceceee oe 3,837,000 ee 1,464,000 2,373,000 o- wee 

| Indian corn ..............c.c« 900,000 ... 1,144,000 es ve —-'164,009 
Wheetemeal o00.....62.0000.8. 685,000 471,090 194,000 ... ove 
aE ce i ee 171,000 ... 174,000 wi ib 3,000 

| Fish—Cured or salted : 187,000... 122,000 . 65,000 ... oes 
| Meat—Various ....00.. eee 259,000 121,000 ... 138,000 ... oe 
i PRRROED. . cccrocsecesecosoes 282,000 vee 69,000 222,000 ae see 

+ 517,000 ... 345,000 171,000 ... eee 

$481,000 ... 6,591,000 one 3,297,000 on 407,000 

Wears crcciitincdinidilintcinieinesticvode 407,000 (ROR PRON T ER OR COREE EEO R Hee 

| Rice 

| 
| 

i 
2,880,000 

= . during October, 1877, compared with October, 1876, 
| 
; 

October, | October, Increase, 
1877. | 1876. | "xrount. — 

Alcali ... 583,000 517,000 66,000 
Beer and a 28,000, 20,000 obs 
Coal ...... 1,283,000, 1,626,000... 
Copper ...... 72,000, 63,000 4,000 

JAIN «00: 23,372,000, 22,919,000 
— piece goods ...yards} 348,923,000 339,570,000) 9,353,000 

Iron and steel ......... 27,000) 216,000 11,960) 
Linen yarn ...... 1,589,000| 1,772,000! _—... 
Linen piece goods 13,245,000, 12,300,000! 445,000 
Jute manufactures... — |  11,103,000/ 10,290,000! 813.000) 
Seed Oil... 461 1,687,000, ... 
Broad silk ....00..+0..yards 265,000 218,000 47,000 
Woollen yarn ........-..Jbs| 2,860,000; 3,303,000'_—s... 

— cloths yards .! 3,181,000 425,000 
Worsted stuffs........ — | 13,660,000 13,976,000... | 
Carpets, &C...0......005 = 608,000) 591,000) 17,060) 

III.—Vatves of the UNDERMENTIONED ARTICLES Exporrep during 
Ootober, 1877, compared with October, 1876. 

| 

October, October, Increase, Decrease. 
1377. | 1876. | Amount.| % 1S 1 dieden, 

£ £ Fi capes fi 
ATicall ..cccoscesomnbdnecwscoeesse} 217,000) 209,000) 8,090, 39 
Beer and alle ........sc.ss0e0e0| 133,000 129,060! 4,000 31) 
ts perean jabucccceus Be tao! 646,000 808,000 és ie 
Copper ...... pabepetiapecenest 266,000) 270,000) ai 
Cotton yarn .......c00eseese0e 1,238,000 1,173,000 65,000) 5°5 
— piece goods ........ +| 4,732,000 4,481,000, 251.000) 56 

Trom and steel ssssese.euses | —-1,893,000/ 1,864,000, 29,000 18 
eee 110,000) 130,000... 

Linen piece goods ......... 390,000) 365,000 25,000} 68 
Jute manofactures ......0+. 155,000 134,000 21,000 15°7 
Seed oil ........... pounbocnested 136,000 182,000 4,000) 22) 
Broad silk..............+.+++0»| 53,000) 39, 14,000 360) 
Woollen yarn ............... 373,000 449,000 - 

— cloths............... 493,00 447,000, 46,000] 103 
Worsted stuffs ........ saihadod 548,000. 588,000. iat, 
Carpets, &....... 80,000 80,000) 2 ss 

IV.—The Russian Indicateur du Ministére des Finances 
furnishes the following statement of the imports and exports 
of the Empire from 1st January to Ist September, 1877 :— 

Iurports—Eight Months. 
1876. 1877. 

eS poods 413,043 ...... 1,102 
BPW COR a0ll. ccc cneneeeccastncctem® TOD seins 398 

WiRicuusequstnaapanbessdesceiiiatiuactes 274,350 ...... 171,974 
a a $04,500 ...... 160,932 

SU cicsechaanicintebuidiladiaaiia 895,26% ...... 456,026 
Wines in casks ...........0..s006 SEED ° iswesee 158,891 

oS aa BereMEB coves 88,532 
Do sparkling .............s000 684,401 ...... 86,897 

Beh ccvkicdesdnnbiipisedigbinctjucteies 8,383,172  ...... 2,913,519 
DROETERIEG i cnienedscscoqpeseigetnseps 3,328,107 — ccccee 1,408,973 
SUR GON Saks ccccckecccncdbiowted 358,925 ...... 317,536 
TORRE ME acescecqtespeesiees 183,057 — ...00. 61,270 

Do manufactured, and 
ABER ives covscrecccesescceosccns ZSS7  ..0000 428 
I diiicnesseistteevennen 3,858,483  ...... 2,293,757 

DO. FO seveceenes coceecevccccnssse 206,899 ...... 87,447 
ROMER | Sensor dechedeocdshgecnscqunie | 26,505 
Oils, for lighting ...........0....+ DORE | arsree 588,485 
BE OR DEW cccetsbevseccipteochienens 1,958,331  ....00 1,404,550 
Do in bars and pieces ...... 2 SORTS. soows 1,691,897 

| ee are 1,173, OGL. ...ccccse 648,908 
PR ne dedeticrabdsesecdbicponce 1,109,203 ...... 588,493 
ATE cs hcuiergaiiersecinbadenad EZBIDAB . corere 6,104,505 
EEL andiwmimonedtiiecchmusecssateitaiee GBS,S5D  cccoes 326.950 
SP OUI os cccnsebidipttsso cdot 169,061 ...... 83,547 

I is ciinieaeiine satiated 30,648 ...... 23,240 
ea 13,983 20... 5 

DP Rns dondeterceqenseovecsvete 126,873 coco $3,213 
SE aE ed 12,452  ...... 4,827 
CORED Fictsdicciccenssectninnpebepenngi 822,947  ...... 70 
TOT, .cistnihtiaieaieniainadenaatetnreats 53,325,033 ...... 59,034,631 
Locomotive machinery ......... 1,662,059 ...... 1,131,402 
Caokderd PODGNa kssessenseseccnnsesce 55,912 «20.0. 20,870 
TE 500 snniniccerenenanie 97,603 ...... 39,029 
Silk tne’ | SoknnsooseduresbOeual GARB Senn 2,318 
Linen ......... value in roubles 1,484,602 ...... 641,462 

Exports. 
6 1877. 

WER scicvreesecsicrees chetverts 5,391,818 «...+ 4,969,619 
OT ass aeliieaententil $926,478... 6,545,633 
GAG Ginncciicciskdsnddegedt 690,005 ...... 1,303,382 
BORD cnvictmcciieheibenibsdennntentan 258,669 ....+. 410,757 
ORD sevceventicanbivebswelbassttaNsee 88.606 sees 273,734 
GROUT, ncenineiadh Occiniiss puedohione 3,191,033 ...... 5,162,334 
FOR och. cscs ter Siti rwhaiencalhie S33 NT7 | .csses 391,402 
Other cereals ....ce.e00- 261.197 ...008 515,954 

Total cereals .......+.... 14,996,073 ...... 19,875,815 
Seed, flax ani linseed...poods 939,171 ...... 86 1,627 
Other oleaginous 8 eds .....00 97,629 ...006 127,246 
GD «kn cakhtrantth disbadipastches 1,074,503 — ....00 1,023,039 
RMI © scincict basdsdecdbaeas 56633 ...... 89, 430 
Spirits of wine and brandy ... 895,489... 1,325,679 

Ditto (degrees) ............00 104,217,381 ...... 159,204,655 
WOR. ORG. ssc hess ddan AS 3), B04. 2.0.06 81,120 
UE EY ,  cecnessiiiviainin iat 3,105,165 
SND POMMIOG... cccdstcovecepeneess = 151,013 

Horned feasts ...........cc00ceseee BALD aes 28.963 | 
I ail peel a ietadearnieat 527,967 aves 634,174 
SIEOUS * .oascsticeersctetsdesoqpenthe $8875 ...00. _ 288 
ONO... :vrteteiscinamsimmeel LITANO veers 573,472 
IEEE seusguieturk=hsmeeeteienial M0 4,199,757 coseee 9,153,932 
Faxon tOW .......cecscceccsseseeee 1,177,182 seer. 1,315,721 
TN csceseesttidaitemdias 2,006,612  ...-0 2,558,298 

Hempen tow  ........c.c.csscessee 89,717 sseves rons! 
PURER YOON ....ckccensceicesssareve BUBB ssenee - 
Hemped yarn ..........s0ssesesees 202,676 ..000e 144,37 
NOR ccctvietesbchscttabbicupevetone 106,735 ....06 193,301 
BORAGE octseecevsehowwenpdensoceesce a 20.139 
SION Soc taciensechapotithnvsdroveies 5G1,829 se 410,571 
WRG Bib sicctitccncbindiebin 615.257 ....0 796,953 
Bristles ..cccccecesscessees désnessecon TE ALD crveee 101,935 

eo 



:| quantities in warehouse on October 31, 1876 :— 

| bond from the Customs warehouses, under Act 32 aud 33 Vict. c. 103, 

| | 
| 

| 

Nov. 10, 1877.] 

———— ae 

bupeidvecgnentbdeecesgnises 83,727) ..eree 77905 
GabcindbepbdesstbSivbos ovbbdiese 144... 59,678 
pets beantadiatedls Epeabeverts 448,726 ...... 557,001 
nconbentiinmmeniieenssunenbepece Me seepes 150,931 

ectndabvdivendtevsbibiés 4,908,716 ...... 5,115,492 
roubles 26,239,112 ...... 23,359,002 

Suenenessnssnoocnqvoscbe poods 29,944 ...... 28,437 

The following are the totals of wine imported and entered 
for home consumption respectively in the ten months ended 

October 31, 1877 and 1876 :— 
Q eens, 

— Quantities ——— Value,——, 
1876. 1877. 1876. 1877. 
gals gals £ £ 

Red Wine ceccrseeserseee 9,021,586 ... 8,772,265 ... 2,394,776 ... 2,455,413 
White wine .......0008 - 7,557,997 ... 7,540,428 ... 2,381,364 ... 3,408,916 

Total of wine ... 16,579,583... 16,312,693 ... 5,776,140 .. 5,964,329 

ENTERED FOR Home CONSUMPTION, 
1876. 1877. 

. gals gals 
OR .nncenadsaes 4,254,194  crccccsee 4,034,416 

From France «.sssserses White......... 1,296,639 <sascscoe 1,365,239 
From Portugal........s0000+ marsermoneonie 8,080,885  .sercceee 2,933,953 

nosenstiaees OBB SED-  cccccccce 892,164 
From Spain ..-..0ss0+s00» White......... 4,459,776 «ns... 4,175,263 
Otter COORAOND: cccvecninsereicséinccesnissses EE © ictcceses 1,376,980 

Of wine...... 15,421,969  .cocccses 14,778,015 

TOtAl soorssereerererees OS 8,396,360 ....se0es 8,027,527 
White......... FLEE SOD — cccecocer 6,750,488 

NotE.—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. 

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 October 31, 1877, compared with the 

1876. 1877. 
CHICOTY...coccrcccccersrccccoversveosesescoees TEBOG  cocccere ° 8,902 
COBO cccoceccccccscncecoccecesesnecccesecocsoes 6,515,714 — secceceee 4,745,077 
COMGD cocececccecccccccccovecessesocscecsosed TROT  ccacecvee 404,327 

| Fruit—Currants SEBBZIB  ccocecree 584,021 
Raisins ........cs0000 226,016  ccccseres 273,152 

Spirits—Rum «proof gallons *10,969,598  .....0.+. *13,543,108 
Brandy ...cocccccccccsccccsccorccevoecccccscesees *12.484,966 — rcorcoree *11,146,132 
SIRREE BOT ON Scns cei in Sedeted sci csetendeciecscs  *' TAB TOB  .ccccsves *796,046 

Tie. 555 cieteintentbencintiindescepinneons S 102,202,663  .ceccceee 106,499,748 
Tobacco—Unmanufactured 97,649,009 — .cecccees 111,960,877 

Manufactured and Snuff 2,826,664  ccccoree 3,085,502 

Wine—From France .......seccerseseeees Zals 1,253,005  ..cccccee 1,202,489 
Portugai : 
BpPain .ccoce.ccoccccccccccocees 
Other COUNTIES crerceccerssecscerecereseeeses 919,843  ceercecee 3,058,296 

Total Of Wie ..ccrcrccccceserseseerseres *13.488,337  ccoreeree *13,332,322 
* Including the stock in the Excise warehouses of spirits and wines received under 

The following are statistics of stocks founded upon the more 
reliable estimates in the particular trades :— 

Srocks, 

1877. | 1876. 
October. October, 

WHEarT. 
Stecks in granary (5 British ports) .....sce0..:-sceseeeereeees qrs 560,000 | 763,000 

| Visible supply in the United States ..............corssseeresereeees 1,372,000 1,200,000 
Supply of foreign ** On passage ” ..0......serceeeeeree-sseesseeneeees 1, 95,000 1,843,000 

| Cotton. 
| Stock in Liverpool .........ccccccsccsscrsersssseeseresseseee...coodales} 466,000 474,000 

cong, , BIEN (i oie shince tba bUencenenatiisdwentecessicetesscoerdtd’ ie 25,000 | 32,000 
— of American afi. at for Great Britain ..........00....00-- 181,000 | 138,000 
— of EastIndian — _ ao sseoccescceateseses 31,000 | 155,000 
— at AMETICAN POTtS........cccc.scecccee--sesesseeseeeeressesereeee| 407,000 680,000 
— at Continental POrts........cccececceccesereeeeerersesseeerccees ; $327,000 | 392,000 

WoeL. } 

Held by importers in Europe (fine wool only) .«........ bales} 213,009 195,000 
1G Iron. | 

| In store at GlasZOw ......ccsscssssseresrosesceneeesreressereseenss CONS) 164,000 $5,000 
Foreign TIN. { 

| In London and afloat ......ccoccccccersscsssrocsceresscreeesseree CONS! 16,000 15,000 
SuGAR. 

|] In England (4 chief p rts) ....ccccssecssscssseeseseseeseeeeeereetOM8| — 148,000 126,000 
Im French entrepdts.ec....coccrccsssssceseeen seseeseestennceseerernensees| 29,000 31,000 

HIpes. | 
East Indian kips in ees cant gulichatciiaeboreenntasownsnaneedbanes | 869,006 333,000 

UTE. 
Stock, and afloat to Great Britain ..........ce:-seceeeeseeeee bales| 207,000 270,000 

ILK. 
In London warehouses, cold and UNSO]d .....e:ereeeceeeee bales) 34,100 20,600 

BUSINESS NOTES. 
—_—— 

Ecyprian Finance.—A statement, derived originally from 
the Economiste Francais, has been published in sowe English 
papers to the effect that an internal debt of 15,000,000/ 
sterling had been accumulated in Egypt, of which a great 
part appeared to be in addition to the amounts of indebtedness 
previously known. Since it appeared letters have been 
published in the Times explaining some of the itema, 
and stating that others were incorrect. Considering the 
obvious inaccuracy of some of the statements, and the 
fact that the correctness of almost all of tiem is chal- 
lenged, it will be advisable for the public carefully to 
weigh the statement published in the Economtst of October 
13th, relative to the visit to Europe of Baron de Malaret and 
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Captain Baring, in which it is “ authoritatively stated that 
“ Baron de Malaret gives thergtrongest assurances that no | 
“ money has been borrowed by the Egyp‘ian Government | 
“ since his responsibility commenced.” 

Sun Spots anpD Famines.—A paper, written conjointly by | 
Messrs J. Norman Lockyer and W. W. Hunter, on this subject 
in the current number of the “ Nineteenth Century,” brings | 
together with much intelligence the results of many years of | 
research on these points, and the connection between them. | 
Observations on the number of spots visible on the surface of | 
the sun have been carried on with more or less exactness since | 
1750 ; the information for the later years being of greater | 
value, since of late years the facts have been recorded with | 
more exactness. By examining the results thus obtained, a | 
series of cycles of sun spots have been catalogued marking so 
many cycles of variations in solar force, and equally of | 
variations in terrestrial] magnetism and electrical activity ; of | 
periodical variations in temperature ; variations in the power of | 
the wind, in hurricanes, and cyclones ; and also in the quantity | 
of rainfall, The third of these points, the connection of | 
hurricanes and tempests in periodicity with the cycle of sun | 
spots, has also been independently examined by Mr Henry | 
Jeula, Secretary to the late Statistical Committee at Lloyd’s, 
and as far as his investigations go, they confirm a belief | 
that marine losses and casualties are more frequent in| 
the same years, which are thus indicated as tempestuous. | 
The fourth point, the connection of periodicity between the | | 
cycle of sun spots and the rainfall has also been checked by | 
observations made at Madras, and there certainly seems a | 
uniting link between the years when sun spots are few, and | 
rain is scanty. Six. years of serious drought and famine have | 
been recorded at Madras since 1810, the earliest date to which 
recent researches extend. ‘Five out of these six years of | 
“ drought fell within the three years’ group of minimuns | 
“ rainfall and sun spots”’ shown in the tables given in the | 
paper, and the connection of the remaining drought with the | 
cycle of sun spots seems equally plain. We can hardly 
imagine any subject more deserving of investigation by the 
Indian Government than that pointed out by this inquiry; | 
and the time which it may be anticipated will elapse before | 
the next famine may profitably be occupied by the adoption | 
of measures designed. to alleviate a calamity, the return of | 
which may be calculated with a closeness which amounts | 
almost to the power of prediction. One thing is certain, that | 
waiting till famines have come, and then, after they have | 
devastated a district, constructing the works needed to ward | 
them off, is the most extravagant mode of dealing with the | 
difficulty. 

A Russian View or Russian Fuvances.—In a recent article | 
upon the financial position of Ruseis, the semi-official 
Journal de St Petersburg offers the following explanation re- | 
garding the recent issues of paper money, and the means by | 
which it is hoped Russian revenve may in future be increased | 
to meet the greatly augmented expenditure. ‘In the accounts | 
“ of the Imperial Bank of Russia,” it says, “ under the head 
‘* “credit notes issued on account of the branches,’ there is | 
“ entered on the Ist of January thesam of 6,850,000/. Oa the 

1st of October that figure is raised to 24,490,000/. We do not 
“ mean to say that the whole of that sum had been absorbed by | 
“ the needs of the Treasury on account of the war, which would |, 
“ be just as contrary to truth as tosay that that emission had, | 
“ of itself, sufficed for the needs in question. We know that in | 
“the month of November, 1876, soon after the first order for 
“ the mobilisation of a part of the army, an issue of 12,500,000/ 
“in bank bills was made, and that, after the declaration | 
“of war, the Eastern loan of 25,000,000/ was decreed | | 
“and offered for subscription. It may be said that the 
‘ amount realised by the first of these loans was almost wholly | 
‘* absorbed by the military measures taken before the war ; but, | 
“‘ on the other hand, it is certain that the second loan has been | 
“ only partially paid up, some of the instalments not falling due | 
“ until next year. The note issues by the Bank of Russia have | 
“ been partly applied in making advances to the Government in | 
“ anticipation of the payments of this loan, and in vart to facili- 
“ tate subscriptions to it by maintaining the discount at a bigher | 
“rate. Without entering into detailed conjectures as to the | 
‘“‘ amount used for the second of these operations, we see, as | 
“ regards the first, that on the 1st of October the item ‘current | 
“expenses on account of the Treasury,’ was raised to} 

i 
- 
“es 

8 

2 « ae : 
tek Moe aD 

“Z ae, Ryall ignte > 

nag Sm a 

ore sua 
- 

tg RET OT ES gy * 

a 

, tORE y < 

AO ae ae ss oe 

.. 

fr > re 

t+ 



~ 1 

Pi aan a - 

Re Nee LT aL ee 
~_. = 

RS aa PR EE Ss ae 
— 

se we os 
SLT 

ORE PS Le ea 
“4, - 

eee 

OR RE RS 

~ ewe 

~* i 
ie 
i 

a 

C 

a 
- ine gw wees ate 

_ 

pier ta 

ee oe 

ee gree en ete geet 

A 

EIR ay AE SGT RL I yt Seae  e TRS 

ee 

a ~~ 

Be in ft 
4 uth auae 

' is 

t 

18 

Pe oe 

. 
* 
£ $s 
& as 
ri 

a 

: 

- - - 
2 ere 

& 

: 

4 
€ 
: 

| 

| 1336 
\: 19,110,000/, or about three-fonrths of the supplementary issue | now, however, practical experience may be, and is being, 

> 

October, 1877, and one of the elements in that fall, it says, | in 1860 and 1876:— 

—_————————— -’[—_— O_O 
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“of notes.” The Journal proceeds to show the effect of this appealed to. Take, for instance, the following comparison 
issue upon the exchanges, that on London having fallen from | which has been published by the New York Budiletin, of the 
9.°.d on the 30th December, 1876, to 22$d on the Ist of | expor's of the leading manufactured articles from the States 

is “the .uncertainty as to what extent the note | jee. i876. 
“jiesues may extend, should the wants of the Treasury | Oil spermmaceti........socssescseneeessesseas 1,789,089 .ssssses 1,366,246 

“continue for any length of time in the same pro- | Carriages, cars, and parts of onc, 'aleers. I hae es 
‘“ portions as pow. And, with regard to these issues, it | Suniine sath clase porcini atic 708,699 oo... '229'311 

“is certainly impossible for any one to indicate in advance | Teliasn, maaaiitineed oocsocce~- A... ane 
“the limit at which they will stop, since......... the exigencies | Repeat sere eeervarinrrenssooree $67,778 overson O77 
‘of the war neither permit of economies in expenditure, | Cables and COrdage......csscsseesseeesses 218573 ..... 271.000 
“foreign loans, nor the immediate creation of new taxes.” fron castings wvwrcceosreeeee: | 28808 ac. Sas 
As to the means to be ultimately adopted for increasing the Manulacsnres of toon sstheinbinhiidin tance branes Seebdipes 7.598 743 

revenue, the Journal speaks thus :—“ The taxable resources of | Droge and medicines cccccccce | LNSABB So. Rarities 
« Russia are far from being exhausted. Who, on the con- | bc APPATEl .....ccscccrccccscesccrecess ts sescoccee anes 

“ trary, does not know that certain branches of revenue—all Hats cee sc memiecdaeatae epee 211,602 |... 247/553 

“of them for the matter of that—admit of considerable ex- aie. ee 
‘“ pansion, that there are some which taxation just skims, that Printing presses and type pheopteodcennes 157,124 ee 119,749 

‘ entire classes of society are still exempt from all direct taxes, a Nae 29,194,572 cesses 29,592,345 
‘and that certain wealthy establishments and institutions | In 1800 there was a tariff rate of 15 per cent., while in 1876 
“contribute nothing to the public treasury! We think that | the rate was 45 per cent., and if Protection really served to 

we commit no indiscretion in considering, as assured, the | stimulate these industries, their condition in the latter year 
introduction of a personal tax (impét de classes), in order | should have been materially improved. But while in the 17 
to partly fill up these gaps, and above all to create for the | years the population of the S:ates had increased at the rate of 
S:ate a surplus of revenue corresponding, if not immediately, | 44 per cent., and the exports of domestic products risen from 

“at least in the end, to the new charges which the war will | 62,300,0002 t» 108,000,0002, or about 74 per cent., the 
have imposed, and to those which must of necessity arise | Protected manufactures have been standing still. Indeed, they 
from the consolidation of the floating debt, that being a | have actually declined, for the gold value of the exports in 

“task to which we must apply ourselves after peace has been | 1876 is only 26,750,000 dols, so that while the export of 
‘“‘ re-established.” virtually unprotected articles has more than doubled, the export 

of Protected goods instead of keeping pace with the general 
progress of the country, has languished and fallen off. Look- 
ing at these figures, the Bulletin very cogently asks, “Can any 
“further demonstration be needed of the hostility of an 
“ excessive tariff to an export trade in manufactured goods ?” 

Provection 1N THE Unrrep Srares.—Something like a 

change of front is now being made by the Free-traders of the 
United States, and Mr Wells, as the leader of the party, has 
found it necessary to enter into a somewhat extensive news- 

paper correspondence, in order to vindicate the new tactics. 
Nineteen-twentieths of the thinking men of the country 
are, he declares, already convinced of the fact that freer 
trade with foreign countries, and the limitation of the 
imposition of all taxes to the absolute requirements of | 
the State, are essential to the maximum prosperity of 
the nation. So far, therefore, as the educated classes are 
concerned, the continued advocacy of Free-trade prin- 
ciples pure and simple is, he believes, a waste of time and 
energy. But the masses, on the other hand, are disinclined 
to read or think on economic subjects. “They have been 
“ unblushingly and persistently told for years, both in Con- 
“gress and out of Congress, that whatever of prosper 
‘times the country has had has been due to Protective 
“ legislation; but whatever else of bad times we have had 
“‘ has been due to something else.” Advocates of Free-trade 

Tue Trape oy Cara anv British Corrons.—A summary 
of the “ Consular reports on trade at the treaty ports in China 
“ for the year 1875,” estimates the value of the direct foreign 

trade of China for that year at 42,261,568/. The imports for 

the year amounted to 20,959,272/, and the exports to 

21,302,2967. Great Britain and her possessions supplied 
20,040,065/, or 92°63 per cent. of the total imports, and 
received 14,006,635/, or 65°75 per cent. of the aggregate 
exports, thus absorbing 79°29 per cent. of the whole Chinese 
trade. Even that large proportion, however, is below the 
rates for previous years, which are thus stated. The British 
share of the China trade in each of the years between 1870 
and 1875, inclusive, has been :— 

a 

Per Cent. 
have been branded as emissaries of Great Britain, and the In 1870 009400006 00004000000000008000000000s000s 00080 ceese (soo uae 8-44 

working classes have been imbued with the belief that to ae odeparndgacentosestaeecepeepsntsn eden aioe 

admit the products of foreign industry is to displace and BBEB -<.caccorcsclccepcovoheens ccnagalthacieanias. an! 
supersede home labour. From constant reiteration these BITS: »ns.cse soetheoneseseecsnsebqvecnsenentnmapeniagt reas 83°75 
erroneous beliefs have taken firm possession of their SIG sitiivebivweciat Sikicdnnewentecsnqtnidiinessetesennnliae 79°29 

minds; and although “argument has been tried, evi- 
‘‘ dence in abundance has been printed and never refuted, yet 
“the error once entertained sits fast.” Having thus failed 
to make satisfactory progress, what is now required, Mr 
Wells’ and his party believe, is to give up argument and 
appeal to practical experience, and they have determined to 
make a strenuous effort to get the duties removed from some 
specific article or articles, in the confident belief that the 
freed industries will show a rapid and convincing increase of | and silk of all kinds, which yielded 35°68 per cent. In the 
prosperity. “If, for example,” he says, “we can have this | reports there is much information regarding the Chinese 
‘‘ winter the duties removed from wool and copper, with a | markets, and attention is specially directed to the fact that 
“fair reduction of the duties on woollens, the effect will be | since 1871 there has been no permanent increase in the 
‘‘ alaacst magical, Our woollen industries will at once begin | import of British cotton goods, a fact which more than one ol 
“to revive, and our exports of manufactured products will our Consuls attributes to their great deterioration in quality. 
‘fairly jamp. No sophistry, or humbug, or personal abuse, Mr J. Morgan reports from Tientsin that, “ As regards cotton 
‘‘ will be able to conceal the result, and the whole country, | “ piece goods, the decline in the importation of shirtings and 
“ converted to a certain extent by experience, wil) say with |“ T-cloths may partly be accounted for by the drought and 
‘one accord, as the man said to the waiter who brought bim, ‘“‘ consequent scarcity of food, which naturally diminished the 
“after a Jong absence, a small bit of choice steak, ‘That's “purchasing powers of the province; but there can be no 

“*just what I want; bring us some more of the same kind, “doubt also that of late years sbirtings bave fallen 
“ «quick.’”’ There are very obvious advantages in this mode “into disrepute, owing to the large percentage of sizing 
of education, and the progress of the attempt thus to incul- “ which they contain, and their consequent flimsiness 
cate economic truths will be watched with especial interest “of texture when washed.” While Sir J. B. Robertson, our 
in this country, whose interests are so closely affected. Even representative at Canton, speaks even more forcibly : 

—and this falling off is attributed to the increasing propor- 

American States, and Russia. From this trade, the Chinese 
Government derived a Customs revenue of 3,700,139/, 
opium contributing 37°39 per cent. of the revenue from 
import duties; cotton piece goods, 29°85 per cent.; and 
woollen goods, 673. Of the revenue from export duties, the 
two chief sources were tea, which contributed 53°87 per cent., 

_—————— 
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tions of the shipments to the continent of Europe, the |, 
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«There has,” he says, “been a marked increase in the 
“ importation of grey shirtings, white shirtings, T-cloths, and 
« drills, especially of English make, but in none of these to 
“ the extent that might be reasonably expected. The manu- 
“facturers at home have, however, themselves to blame. 
“They found in China an unlimited field for the sale of 
“ Manchester goods, and they have done their best to destroy 
“it; over-sizing, loose texture, and inferior qualities have 
«done their work until the article has become a bye-word, 
“and the price fallen to an extent to be unremunerative. 

THE PUBLIC REVENU 
Tue following are the Receipts into and Payments out of the 

REVENUE AND OTHER RECEI PTS. 

Rudget 
Estimate Totat Excnrqver REcErPts 

or anetaieaaiibendeatiamaaiitats 
1877-78.| To Nov. 3, 1877. {Same time last year. 

Balance on Ist Apri!, 1877— £ £ £ B:t% £ 
Rank of pogient- ae shane oo 4,815,797 3,826,896 
Bank of Ireland . opsabeansal aa 1,172,853 1,292,691 

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

Cust Oms...-scsee-..---+s Wo00 depend sesensere 19, 1°50,000) 11,482,000 11,695, 000, 
SEER Ginescenps+scunesseasweper eee oo} 27,500, 000) 15,198,000 ‘15, 493 000! 
Stamps ...... . «see 10,920,000} 6,315,000) | 6,322,000) 
Land Tax and House Duty .. sseseoseg] 2,560,000} 674,000, 671,000 
Property aud Income Tax.. | 6,540,000) 1,513,000 ! 1,116,000) 
Post Office........ f..iiles bea. .4 | 6,100 ,000) 3,756,000 | 3.567.000) 
Telegraph Service .00..,..s000...+000 -» 1,300,000! 810,000, 790,000) 
Crown Lands ...... ve = 410 “000 215,000 215,000, 
Interest on Advances for. Local, | 

Works and on Purchase ae | } 
of Suez Canal ares secsevsseses, 949,000 564,943 | 449,776) 

BEISDATIARODGR. veces. .cectdecpovedesiencs 4,017,000, 2,029,719 | 2,098,276) 

REVENUE. .0....000000s0++eveevee, 1 9y146,000) 42,557,062 |42,212,052 

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

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

Bxeheque® ..:..ccccccesses soesecccercessccoessees. 986,669 962,115) 
Money raised for Fortifications and Military | 

BUTE | cnsn chacendsaghdesothbainoodnesbineoéniaee 500,000 ; 500,009) 
Ditto for Local Loans, by Excheque= Bonds)... | 1,000, ,000} 
Ditto ditto Treasury Bills...| 4, ts: 5,000 

Temporary Advances not repaid we ..cre--se0 900,000 925 0K 10) 
-———_ 6,871,669 ——-———_ 4,087,115 

Totals: ..5.00s00cees0 edabotgossveesscoveasecoes sete ++ 65,417, 981 161, 418,7 

The following are the receipts on account of revenue daring 
the week ending November 3, as compared with the corre- 
sponding period of last year :— 

Receipts of Corresponding 
i Week Ending Period of 

Nov. 3. 1876. 
£ £ 

CUBBOUnS 22. cscrcocoscccccsceses oeeiese. ‘306,000 «. 371,000 
BRGIOD. 500 congas sapoeeteocencs sheoase 758,C00 ai 809,000 
WORREBG cccckeacnadercgnpsnby cies oe | LUDGUD  cecese 215,009 
Land Tax and House Duty... 6,000 ...... nil. 
Property and Income Tax ...... 27,000 ...4 16,000 
Post. Office........0.00.0000 voceteweee 50,000 sees. 50,000 
Telegraph Service ........ éeveses 55,000 ...... 60,000 
Crown LandS..........ssssereereeeee Wh: <'  epeeee nil. 
Interest on Advances for Local 

Works and on Purchase Money 
of Suez Canal Shares ......... 3 en 50,352 

Miscellameous,..... ..seseeeeeees nits 38,288 ...... 9,726 

Tees . 1,558,428 ....... 1,581,078 

| The total receipts of the previous week were 1,497,546/, 

Forciqn Correspondence. 

FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 

Paris, November 8. 

The returns of the Rank of France for this week, last week, 

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

Nov. 8, 1877. Nov. 2, 1877. Nov. 9, 3876. 
f e f e f fa 

Capital of the bank .......++- . 182,500,000 0 ... 192,500,000 © ... 182,500,000 0 

Profits in addition to capital 

(Art. 8, Law of June 9, ’57) 8,002,313 54 ... 8,002,313 EA se 8,002,313 54 

R k and its 
Medeenc otis MMBNORAl an 22,105,750 14... 22105750 14 

Reserve of landed propert 4,000,000 0 4,000, ose sf 

Special reserve . . ae wee 12,000,000 O os 12,000,000 on 20,714,209 97 

Notes in circulation . sodenenints + 2,423,051,555 O oe. 2,454,856,06C 0 ... 2,526,209,390 0 

Bank notes to order, receipts 
payable at sight ............ 62,946,616 29 ... 63,302,226 85 ... 23,945,442 16 

T rent 
croditey ae 7 r 13,769.690 41 ... 243, bee B ose Ba pr - 

Carrent accounts, Baris se $98,879,329 26 ... 385,776,772 ow 393,35 7 

Do branch banks .. « 39,836,361 0 .. 40,336,202 0 ... 96,347,393 0 

Dividen is payable ............ 1,371,412 0 oe 1,397,712 0 sx 1,627,160 0 

FE 
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| “ Meanwhile, it is said the Americans are trying what an 
“honestly made cloth will do in the market, and there are 
“great hopes of a successful importation from India, where 

| “ eotton and weaving-mills have been erected and are turning 
| “ out a very superior kind of cloth.” Similar reports come to 
| us from America, and it would appear that if our manafac- 
turers desire to maintain their pre-eminent position, honest as 
well as cheap production, must be their aim. Markets once 
lost, and especially when they are jost from causes such as this, 
are not easy to regain. 

E AND EXPENDITURE. 
Exchequer between April 1, 1877, and November 3, 1877 :— 

EXPENDITURE AND OTHER PAYMENTS. 
| 

| Budget 
Estimate | Totat Excregver Issues 

' for — —_— _—— 

| 1877-78. | Te Nov. 3, 1877. |Same t time last year 

EXPENDITURE. £ lp pe BAe 
| Permanent Charge of Debt ........|"23,000,C00 18,719,945 18,769,939 
| Interest on Temporary Loans ‘for! } } i 

Local Works, and Interest,| 
&e., on Exchequer Bonds! 

CBDR) id fectnhlicc.d cerreicn *420,000; 227,132 144,125 
Otker none on Pemwicccease: 

Fund. Peewbane es... 1,600,000) 1,041,346 1,102,425 
| Supply Serv ices. -» $49,125,000 27,766,044 Ps.ss.s08 

| } 

; 

| * As stated in the Budget. | 
} | 

t As granted by the Appropria- i 
tion Act, | | 

| | 

| Expenditure secccs.ssceees 79,145,000 47,754,467! 46 999,801 

| | | 
OTHER PAYMENTS. 

Advances, under various Acts, issued from! 
the Exchequer... cusse| 9,054,095) 2,536,220) 

Expenses of Fortitic: stions & Military Barracks 500,000 600,009! 
Exchequer Bills paid off . poceces | 28,400! 82,100 
Treasary Bille Gith-..4...dcseccrsesceseiecesives 2,915,000, a oy 

| 6,495,495) 3,118,320 
| Balances on 3rd November, 1877— "a 
| BORE OF Bagiand ..ccocscicc, ..csesebdssanennsets 834,965, 849,577 

Bank of Fre! and........0:..000... oubiedchgeennbiss | 303,054, 451, 056 
|__| 1,168,019, ——--—| 1,300,638 

— ita bored 

Tetels' Coe bedbebe vote peecent Wendbsedevvcceseeee seseces 156,417,961) 51,418, 754 | 

The Exchequer issues of the week on account of sila 
ture were 1,329,940/, viz. :— 

£ 
Permanent Charge of Debt ......-...csceseccecssesseses 259,032 
Interest on Temporary Loans for Local Works, and 

Interest, &c., on Exchequer Bonds (Suez)........ ° 8,750 
Other Charges’ on Consolidated Fund............00+++ 5,000 
Sapyl y flat Clees vei vecicivedsccccevesessovecee pepeediednnt SRR EEE 

SRN chatictiececncssnundocstsooseipinsibbestseiedee 2, S9R, 940 

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

————__—_ ED re 

7 
| 

cence CCL LT tL LDL LOL OCI A 

Bank of Bank of 
England. Ireland. Total. 

£ £ £ 
Balances on Oct. 27 ....... 1,035,085 .. 259,404 1,294,489 | 

—_ Rew. S cicece ~ CRASEE ce 805,054 ... 1,168,019 | 

ERGBORND ip ikan<odnscdnee $e . 43,650 .. “se 
Decrease....... sanaiens 170,120 — ... an 126,470 

f ¢ f c f c 
nterest cn securities trans- 

«ierred or deposited ......... 6,100,210 88... 3,612,458 38 4,740,214 24 
Discounts and sundry inte- 

rests ...... 5,744,941 36... 5,401,874 58 7,196,619 36 | 
Re discounted “the “Tast. ‘pix 
MOMS 200... se0see-cereeseneee 1,271,342 98 ... 1,271,342 98 ... 1,898,933 8 | 

Bills not disposable............ 2,366,543 79 16,768,207 73 «+. 1,872,524 23 
Reserve for eventual losses : 

on prolonged bills .,.....0 6,397,184 82 €,897,164 82 9,900,009 - 0 
Sundries ...... coccccesccccsses «=: 16,840,575 37 16,670 518 9 16,906,473 82 | 

Total ..0.....:evesereee 0p490,370,000 S4 ... 3,468,668,7890 20 3,35-4,768,974 56 
— 

Cash in hand and in branch c f € 

banks .... pA coceee+ee B,124,379,920 7 .. 2,132.1€2,372 62 ... 2,168,373,739 79 
Commercial bill: 3 oF ver-due.. 145,045 63... 6.577 062 87 251,.94 84 
Commercial bills discounted, 

NOt Yt AMC 220, .reree-ernes 235,822,f27 94 « 219,745,731 8 229,720,058 98 
Treasury bonds........c6---... 310,775,000 0 .. 310,775,000 0 333,845,000 0 
Comme:cial bills, branch 
aS cciucede-wtimoki we 815,716,484 0 329,773,476 0 230,006928 0 

Advances on Senate of 
* bullion.. 21,834,000 0 21,086,100 0 6.820.000 0 

Do in branch banks ; Gibece 4,745,600 0 6,224,400 0 4,511,000 0 
Do on French a 
securities. . eee 40,309,200 0 ... 40,287,500 0 27,100, 0 0 

Do by branch banks ... 28.734,700 0 .. 28,363,100 0 20,464,500 0 
Do on railway shares 

and debentures ........ . 21,608,300 0 ... 21,643,700 0 15,859.200 
Do by branch banks ... 17,231,700 0 «.. 17,103,100 0 13,26: 700 o| 

: 
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{ c f c f c 
Do on Crédit Foncier 
BEES see <crnccsne.scevcess 1557900 0 ... 1,564,700 0 ... 1,301,500 0 

Do DeMMGhes ..ccocces +0205 967,200 0 .. 969,900 0 845,700 0 
Do to the State (Con- | 

vention, June 10,1857) 60,000,000 0 ... 60,000,000 0 ... 66,000,000 0 
Government stock reserve... 12,980,750 14 ... 12,980,750 14 ... 12,980,750 14 

Do disposable  ......+++. 81,988,823 79 ... 81,988,823 79 ... 76,313,613 82 
Rentes Immobilisées (Law 

j of June 9, 1857) ....0....... 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 

bank and landed property 
PRINS ncncec.cqsetenenes nm 9,252,857 0 ... 9,255,810 0 ... 7,857,423 0 

Expenses of management ... 4,109,868 35... 4,059,438 20 ... 4,259,873 7 
Employ of the special re- 

SETVE essecseecsseeseeeress-seee 22,000,000 0 ..2 12,000,000 0 ... 20,714,209 97 
SUNndrics.....cccccce-co.erveseessee $2,414,259 26 ... 653,117,715 50 ... 20,472,847 95 

NEE | ciicisesieniietetiin 3,436,375,336 84 ... 3,468,668,780 20 ... 3,354,768,974 56 

The above return compared with that for the preceding 
week exhibits the following changes :— 

INCREASE. francs. 
Treasury QCOOUME ...000..0.cscccceccccccocescccece 580,544 
Private Goposits ...cccccccocccccccccscoscosccescosee 12,103,216 
DSRS GTIB i0cccsecenccoevssccde | eeveocebeseeseocveven 1,819,804 

DgcREASZ. 
CRONE casncictscsocchccsccsncdss) bevecsccstncses 31,805,535 
Cpt Schinn escape vsaildnsdedecs che “GségrsentancetebiGhiss 7,783,450 

With the exception of the large decrease in the circulation, 
the variations th:s week are of little importance. There is an 
increase of 16 millions in the discounts in Paris, but this is 
almost balanced by the diminution in the branches, The City 
article of a London paper attributed the large increase in the 
discounts last week to the Bank of France continuing to fill 
its portfolio with English bills. This is an error, as the Bank 
here does not discount bills payable abroad, or even those 
payable at any place in France in or near which it has not a 
branch. For this reason, even bills on Algeria are not received 

| atthe Bank of France. As, however, other discount establish- 
| ments had purchased or taken English bills, the Paris paper 

had become diverted tothe Bank. Discount is to-day a little 
easier, and although the rate is nominally up to the Bank 
price, good bills have been taken at a small fraction under it. 
There is, in fact, rather a tendency to lower rates than an 
actual fall. 
25f l5e, is firmer to-day at 25f l6c. Small lots of bar gold are 
still arriving, but they consist generally of Australian refinable, 
which there is an advantage in importing here, as the cost of 
refining is lower in Paris than in London. 

The Messager de Paris demands a reform in the mode of 
quoting some of the foreign exchanges in the official price cur- 
rent. For paper on London, Belgium, Switzerland, and Italy 
a logical system is adopted, the paper being sold at sight, and 
a deduction being made from the selling price for the number 
of days the bill has to run, at the rate of discount of the place 
where the bill is payable. The Messager only asks that in 
addition to the price of the “ shorts” and the “ long,” that for 
cheques also should be given. But with regard to paper on 
Germany, Austria, Holland, Russia, Spain, &c., a different 
method is practised. The official price given is for paper at 
three months, and a premium, fixed at the invariable rate of 
four per cent., is added for the days short of three 
months, whatever may be Bank rates. To take an 
example, supposing the Bank rate at Amsterdam to be at 
2 per cent., and the effective value of paper at sight 208f the 
100 florins, matured bills would be quoted 206, or with three 
months interest at 4 per cent., equal 208f; the equivalent of 
three months’ paper would be 207, equal to 208, if discounted 
at Amsterdam at the Bank rate of 2 per cent. there. The 
same with the other places for which this system is preserved. 
The result is that bills due are quoted cheaper or dearer than 
those having a certain time to run, aceording as the official 
rate of interest at the place where they are payable, is lower 

| or higher than the fixed rate of 4 per cent. established on the 
| Paris market. The Messager demands that the system of 
| making sight the standard, subject to an adjustment in “the 

price for the time uaexpired, as practised for English, 
Belgium, Italian, and Swiss bills, should be made general. 

After a moment of alarm on Tuesday, due to the failure of 
the project of a Pouyer-Quertier Ministry, which drove 

| back Rente }, prices have been since recovering, and are again 
| at the level of last week, the Threes closing to-day at 70.524, 

and the Fives ex div. at 105f 60c. Sellers have still to contend 
with the searcity of titles of the best stocks, and a backwarda- 
tion was génerally paid at the settlement. For the Five per 
Cents. as much as 20 centimes per unity of Rente was 
paid on the outside market. The following are to-day’s prices, 
with the variations in the week:—Italian, 71.75 =; 
Turkish Fives, 1050 + 50c; Russian, 1570, 813 + 2}; Egyp- 
tian Unified, 169.50 + 2; railway bonds, 277f 50c — lf 25c; 
Bank of France shares, 3,055 + 10; Crédit Foncier, 645 — 

|) 1f 25¢; Suez Canal, 695 + 5; railway shares firm. 
| The Credit Foncier and its combinations to get rid of a part 
| of its Egyptian securities, continue to furnish matter for dis- 
| cussion in the Paris journals. The Semaine Financicre published 

details of another scheme, which it declares to be the real one, 
|, that the Credit Foncier has in preparation, and from trust- 

worthy information I have myself received, this plan is 
eifectively under consideration, while the former one, for a i 

; 
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distribution of bonds among the shareholders, of whi 
details last week on the authority of the Débats, was oe a. 
mitted to the board of directors, although it may have had an 
existence in the mind of certain persons high in authority in 
the establishment. The new combination consists of the 
formation of a society which would take off the hands of the 
Crédit Foncier, at par, its unsecured titles of the Egyptian 
debt, amounting to 106 millions of francs, and would 
issue in representation of them 353,000 bonds at 300f 
redeemable at 500f by monthly drawings in 64 years, and pay. 
ing 18f annual interest, to be furnished by the dividends on 
the Egyptian securities, which would be deposited with the 
Crédit Foncier. The redemption would be assured by an 
annual sum of 1,275,000f, which the Crédit Foncier would 
provide from its reserves. Those 64 annuities represent a 
—— value of 24 millions. The scheme is ingenious enough 
ut the success of it is more than doubtful, for no guarantee 

is given for the payment of the interest, which would depend 
entirely on the ability of the Egyptian Government to pay 
the coupons of its unified debt, the Crédit Foncier guaran. 
teeing only the redemption. The Débats demolishes the 
scheme most cruelly in afresh article. That journal remarks 
that if there are people in France or abroad so simple as to 
participate in the operation, the Crédit Foncier will have suc- 
ceeded in selling for 106 millions, securities worth 41 millions; or 
if the annuities for the redemption are capitalised at 24 millions, 
worth 65 millions; the net ome would be 41 millions, If, 
instead of purchasing one of the proposed new securities, an 
individual invested the 300f in a 500f bond of the Egyptian 
unified debt at 170f, and the remainder in Five per cent. 
French rente, what, it asks, would be his relative situation ? 
He would receive 30f interest instead of 18f, so long as the 
Egyptian Government continued to pay six per cent. interest; 
while in place of the guarantee of redemption given by the 
Crédit Foncier, he would have his 130f in Rente; as that 
sum at 5 per cent. compound interest is doubled in fourteen |’ 
years, the 130f in forty-two years would become 1,040f, while 
the other title would only be redeemed at 500f. The holder 
of the latter would besides have to surrender his title when 
reimbursed, while, on the other hand, the owner of the E 
tian bond would retain it, and might be one day paid o 
the same price of 500f. 

The meeting of the Bank of New Caledonia called last week 
to decide on the proposed winding-up the establishment could 
not take place, in consequence of an insufficient number of 
shares being deposited. ‘The difficulties in which this bank is 
involved are said to arise from the following circumstances :— 
The imports of the colony exceed the exports by about ten 
millions of francs, but the difference is balanced by the pay- 
ments which the French Government is forced to make in 
New Caledonia for the expenses of the local administration, 
the convicts, &c. Importers there requiring bills on France 
purchased them of the bank which was able to cover its drafts 
in its Paris branch by remittances of bills on the home 
Government obtained from the treasury in New Caledonia, or 
purchased from creditors of the colonial administration. Some 
time back the French Government made some new arrange- 
ment, by which the amount of bills drawn on the Ministry of 
Finance in Paris was considerably reduced. The Bank 
was on its side forced to restrict its sale of drafts also. It 
has a right of issuing notes, and had in circulation 1,500,000f, 
with a cash reserve of 600,000f. The public, not being able to 
obtain drafts on Paris, brought their notes to the Bank to 
exchange for gold to export. The establishment had, how- 
ever, nearly half of its paid-up ‘capital of 3,200,000f locked 
up in advances on mines, which could not be realised, and was 
forced, in order to save its reserve, to recommence granting 
bills on the French brauch; and, as these were not accom- 
panied with cover, the Paris house was embarrassed to meet 
them when presented, although 1t had large assets In New | 
Caledonia. The bank has called up the unpeid fifth of its 
capital, or 800,000f, and may recover from its difficulty, but 
the shock its credit has sustained may render a liquidation 
necessary. 

The Sdciété Algeriennes has called a meeting of shareholders 
for the 24th, to pronounce on a proposal gor dissolving the 
company and reconstituting it on new bases. This establish- 
ment is another offshoot of the Crédit Foncier, and like 1t, 
dabbled in Egyptian securities, of which it holds about 11 mil- 
lions of francs. The company also suffered heavy losses last 
year in its banking operations in thecuvlony. No dividend was 
distributed for 1876, and at the last annual meeting of s 
holders the scheme of transforming the establishment — 

announced, but the plars were not then matured. The boa 
was then negotiating with the Government to be rel : 
from its [engagement to advance 100 millions of franes ao 
public works in Algeria. The Société Algerienne 1s one of the | 

companies of which the governor is nowinated by the Govern- || 
ment. A part ot the transfurmation consists of a reduction 0: 

the capital. 
The Franco-Italian Bank is also said to be about to reduce 

its capital by buying up its own shares on the market. 

at 
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The tolls received by the Suez Canal Company in October 

amounted to 2,490,000f, against 2,348,616f in the same month 
of 1876, and 2,476,463f in 1875. The receipts during the first 
ten months in each year were 27,206,606f in 1877 ; 24,871,730£ 
in 1876, and 23,898,466f in 1875. 

GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 

« Vienna, November 6. 
On the question of commercial policy a decisive result was 

obtained last week in Pest, where the Governments of both 
countries had assembled in conference. When the negotia- 
tions were interrupted, the German Government had pro- 
| posed prolonging the present treaty for a year. This pro- 
| position has, however, not been accepted by the Austro- 
Hungarian Government. On the contrary, the conference 
above mentioned decided upon laying an autonomous tariff 

| before the Parliaments of both countries. This tariff is to 
contain some of the concessiuns granted to Germany in the 
| course of the negotiations. Still, it may be considered as a 
return to the condition of fifteen yearsago. This is much to be 
_ lamented, the hopes which had been founded on Hungary having 
turned out quite vain, Free-trade has not yet gained as much 

influence in Hungary as might have been expected. The 
| details which can be gathered affecting the autonomous tariff 
| confirm every fear. <A radical change will be caused by 
| the payment of the duty which is to be made in 
|, gold. By this means alone all duties are raised by more 

|| the 

than 15 per cent. It is said that exemption from duty 
for goods that areimportedto be improved and re-exported 
| is to continue, but on the greater part of the single articles 
the duties have been raised as compared with the duty-rates 
| paid according to the old treaties. The duty on all goods 
‘ coming from countries which do not grant Austria the rights 
of the most favoured States, are to hs raised 10 per cent. 
The Council of Austrian and Hungarian Ministers is further 
said to have decided upon inquiring of the Government in 
Berlin whether Germany is not disposed to conclude a treaty 

1, Of reciprocal Seta instead of a treaty of commerce, 
a proposal which had been made by Germany before 

late negotiations. In this treaty only some of 
| the conditions of the treaty of commerce are to be inserted. 
Austria wishes to have the import of raw products. Germany 

‘| the import of goods that are to be improved, free from duty. 

| 

Ornament a a rr tn 

I am informed from Berlin, however, that the German 
Government has no longer any wish to accept such a proposal. 
A treaty of this kind might have been desirable for Germany, 
if there had been any chance of Austro-Hungury, at least, 
consenting to conclude a commercial treaty on the basis of 

_ the present treaties with any other country. But as the pre- 
| sent turn of things seems to indicate a complete reaction— 
| Protectionists will soon change everything in their favour— 
| Germany can no longer expect any advantage from a treaty 
| which shal] give the rights of the most favoured country. 

The Hungarian Budget was published just as I had posted 
my last letter. It is the most favourable one that has ever 

| been proposed for Hungory, since the present state of things 
lasts, and yet it results in a deficit of We} million florins. To 
do justice to the Hungarian Minister of Finance, it must be 
admitted that he has abandoned the old sanguine system, 
and that the deficit has diminished every year since he bad 
the reins of administration in his hands. Greater economy 
has been resorted to, and the old taxes due are collected more 
regularly than they were. The Hungarian Administration of 
Finances impresses us now as favourably as the Austrian a 
few years ago, which had improved very much since 1867, and 
which had gained much from the extraordinary income due to 
the speculative period before the crisis, which had not taken 
place in such a degree in Hungary, and therefore decided all 
comparisons in favour of Austria. This year’s deficit in 
Hungary is moreover due to extraordinary expenses. Nine 
millions are required for the sinking fund, and five for invest- 
ments. The total income is valued at 165,937,883 florins 
(16,594,000/), whilst in 1877 it had been valued at 
162,709,014 florins (16,270,9002). The total expenses are 
to amount to 182,272,721 florins (18,227,272/), against 
185,217,073 florins (18,521,707) in 1877. Thus the deficit, 
which had amounted to 223 for 1877, is declining by 
6} million gulden. It is, however, to be hoped that these 
sums are not valued too low, as was the case in 1876, the results 
of which year have just been published. The Budget of 1876 
had valued the deficit at 122 millions, whilst in reality 
it amounted to 313 millions. The Minister of Finance still 
hopes to reduce the common expenses to 3,548,759 florins 
(34,8751) less than they were, the sums required for guaran- 
teeing the interest of railways to 400,000 florins (40.0000) less. 
Both these suppositions are justified, because the Empire has 
acquired all the necessary cannon, except those for siege 
pespenms, and because the railways have done much more 
usiness on account of the good harvest. The Minister 

further expected an increase of the revenue from direct im- 

. = 

ports, amounting to 1,863,877 florins (186,387), of that from 
tobacco 1,520,993 florins (152,099) ; total of the increase of | 
income, 3,611,000 florins (361,100/). 

In Prussia the detailed debates of the Budget have com- 
menced, and yet the total sums have not yet been published 
in the papers. It may be inferred from this fact that there 
are no creditors whose opinion the Government need consult. 
The law concerning the newloan has been presented to the 
Parliament. The loan is to amount to 126,745,000 marks 
(6,337,250/). The Budget committee has busied itself already 
with the loan bill, and is likely to propose to the Government 
important modifications of the contents, especially on consti- 
tutional grounds, to prevent the Landtag being bound for 
too long a period. 
the above mentioned amount, which would suffice. for five 
years, the committce would prefer seeing but one-fifth 
of the amount allowed for the necessary building 
expenses, and but one-fifth of the loan granted. In that 
part of the Budget which affects the administration of the 
Mint, it is proposed that 150 million marks (7,500,000/) of » 
gold coins are to be cvined in the course of 1878, and 2} 
miliion marks (120,000/) of copper and nickel. The Imperial 
Government has ordered that on the 3lst October all the 
public offices should again give an exact account of the 
number of silver thalers and gold coins in their coffers. The 
Government offices were to forward the results to Berlin, The 
results are expected with impatience by the public. The 
same measure in 1876 (30th September) had resulted in 
a total of 30 million thalers contained in the coffers | 
of public offices. Now 100 million thalers and more have 
been withdrawn and melted since then. 
drawn by September, 1877, amounted to 907 million marks, 
one-third of which sum was withdrawn in the course of this 
year, and has been nearly all sold. The total amount of new 

! 

| 

Instead of granting the loan to | 

The total sum with. || 

money coined up to the 27th October, 1877, was the follow- , 
ing :-— 

Marks. 
ER, MON OUIID nbscvente conch orsdptineninogiscerte ),527,313,885 

POROUEND .. cntcscdhncmocninw chiens end 414,022,704 
IE GING ccncens cctahapcbathtnddibemnitien 35,160,344 
Copper coins 9,595,930 

There is little business done at the Bourses, and no change 
whatever has taken place; the business of the banks is also 
slow. The premium on gold stands at 17 in Austria, whilst in 
Italy it is bnt 94 per cent., although Italy has more notes to 

Pee eee eee CeCe eee) 

bear in proportion, on account of its double standard. The | 
Russian premium on gold in Berlin, which had risen to £14 per | 
cent. in October, and had fallen to 38} at the end of that 
month, has again risen to 40 per cent. 

The Federal Budget of Switzerland also announces a deficit 
of 2,606,000f (104,0007) for 1878. The expenditure is valued at 
43,062,CO0£ 
(1,618,000/). Last week a new factory law was voted by ple- 
biscite, which reduced the normal working hours to 11 hours | 
per day. Three other bills, amongst which a military one, 
were, however, not passed. 

Whilst the Austrian and Hungarian railways announced an 
increase of income, amounting to almost 3 million florins, for 
the month of September, against the same mcnth in 1576, the 
German railways suffercd a reduction amounting to 2 million 
marks. During the first nine months the Austrian and 
Hungarian railways income amounted to 142 million florins 
more than during the same period of the foregoing year. 
whilst the German railways amount to 13,649,000 marks less. 
(We beg the reader to correct our information in last week’s 
letter, which noted the increase of income as though it affected 
the month of September only.) The Bavarian States railways’ 
trade had an increase of their income amounting to 617,000 
marks for the month of September 1877, against the same 
month 1576. Durimg the first nine months of the year the 
increase of income amounted to 1,834,773 marks, against the 
same period 1876. The length of rails of these railroads 
amounts 3,853 kilometers. The length of the rest of German 
rails amount to 25,731 kilometers, that of the Austro-Hun- 
garian to 17,394 kilometers. All these figures are valid for 
the end of September. The Swiss railways, extending over 
a length of 2,379 kilometers, have bad in the first nine months 
of 1877 an income 3,454f less per kilometer than in 1576. 

Correspondence. 

MANNER OF FIXING THE RATE TO BE 

BANKERS AND BILL BROKERS. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—In the Economist of the 27th ult. appears a very 

Rate to } 
Bill Brokers,” and having had long experience as one of the 

ALLOWED IN LONDON ON DEPOSITS WITH | 

cogent and opportune letter, signed “ A Banker,” cpon “ The | 
Necessity for Some Change in the Manner of Fixing the | 

be allowed in London on Deposits with Bankers and | 

ee 

(1,722,000/), the revenues at but 40,456,000f 

THE NECESSITY FOR SOME CHANGE IN THE | 

Ce err ee = et ee 

awe? de 

’ 

® 

. + zs ie > ‘ 2 lg a, ag AE To 

rape ot 

+08 ~ 

oe ema © 

=, 

i 

= lay 

PAG 

‘es 

ea ae anil SS} 

en te 

~ 



—_—_ Sa nesneaneeeeee ey sstuiinaieaiediiiieasaaenpaniediiate ll 

THE ECONOMIST. { Novy. 10, 1877, 

brokers, acknowledging that the rates they fix are the 
truest test of the value of money ; toa considerable extent they 
follow the rule of fixing their deposits of country banks and 
others at interest in accordance with them; but the joint stock 
banks follow the old tradition of allowing one per cent. under 
the Bank of England rate, quite regardless of the abstract |} 
question, What is the abstract value of money ? and, although 
I say it with much diffidence, this is greatly to be regretted, 
but I am encouraged to do so by the expressions of one of 
their most enlightened directors, Alderman Salomons, now, 
unfortunately, deceased, foxin his evidence given before the 
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latter, I can well recollect when the Bank of England was 

‘largely engaged in the bill market, and was accounted a sharp 

' competitor, the result being, the quotation for the bill was 
i; seldom much under the Bank rate; for twenty years ago we 

were told by Mr J. G. Hubbard, then a bank director, that 
their policy was carefully to follow the open market. This 
was an admission that the open market was then what it now 
is, the real test of the real value ofmoney. Mr Hubbard said, 
as quoted in the Minutes of Evidence taken before the Select 
Committee on the Bank Acts, 1857 :— 

“ The Bank of England, in my experience, has never taken 
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the lead in varying the rates of discount, it is generally when 
the rate of interest goes up a little below the rate, and when 
the rate of iaterest goes down it is a little above the rate, in 
fact it is always carried with the stream, or rather it feels itself 
bound, in duty to its constituents, to concur in the value of 
money, which prevails externally to the Bank. The Bank 
has customers who are dependent upon rt for banking accom- 
modation. The Bank can hardly, without injustice to its 
customers, refuse to lend them money at the current rate of 
discount when the rate of discount is low; even if the rate 
of discount should be 2 per cent. The Bank can hardly, with 
fairness to its customers, propose to charge them 3 per cent. ; 
and in that way the Bank has been compelled, from time to 
to time, co comply with the existing facts. But the 
Bank only complies, it does not make those facts. 
The Bank has never taken the initiative in those altera- 
tions of the rate of discount, nor has it ever gone to the full 
extent of its variations. I can refer the Committee to the last 
period of the very great abundance of money, which was in 
1352; I think at the commencement of 1852 the rate of money 
for discount was 25 per cent. Inthe beginning of February 
the money brokers of Lombard strect lowered their rate to 

They subsequently lowered their rate to 2 per cent., but 

i 

; 
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| per cent., did the Bank of England lower their rate to 2 per 
cent. They were so unwilling to join in what, however inac- 

| curately, the public might consider to be a sort of declaration 
| from the Bank that money was to be habitually cheap, and 
that they might count upon its continuing so through any 

House of Commons Select Committee in 1858, in answer to 
the question put by Mr Cayley :— 

“ When you say that you have come to some fresh arrange. 
ments with regard to your allowance of interest upon deposits, 
do you speak of yourselves as the London and Westminster 
Bank, or of some of the other banks in combination with 
yourselves ?” 

Alderman Salomons replied: “I think all the banks have 
come to an understanding that it is not desirable either for 
their proprietors or for the public to follow closely at all times 
the alterations of the Bank. I believe it is understood amongst 
a all that they do not intend following that course in 
uture.” 
Mr Cayley: “Is that from a feeling that it is rather 

dangerous under particular circumstances ?”’ ! 
Alderman Salomons: “I cannot admit as to its being 

dangerous, but there can be no doubt of this, that there is 
a notion in the public mind which we ought not to contend 
against, that when you offer a high rate of interest for money, 
you rather do it because you want the person’s money, than 
because you are obeying the market rate; and I think it is 
desirable that we should show that if persons wish to employ 
their money, and want an excessive rate, they may take it 
away and employ it themselves.” 

Thus it would appear that the principle for which “A | 
Banker” contends, of not following the Bank rate, was at one 
time admitted by the joint stock banks, and we are only left 
in surprise that it has never been carried out by them in 
practice. 

It has been said that the impotence of the Bank of England 
in drawing gold by raising its rate, is consequent upon the 
fact that the German Government is establishing a gold 
currency, and that France does not pay in specie; that when 
Germany has completed her arrangements, and when France 
returns to specie payments, there will be then three centres 
from which to draw gold, and the Bank will be again master 
of the position, and return to its old normal condition. This 
I strongly doubt. Why does not gold now come from Germany 
with a 5 per cent. rate at the Bank of England? It is stated 
on good authority that it constantly goes thence to Paris, 
where the rate is only 2 per cent. Again, why does not gold 
come from Paris? It is not because the law prohibits their 
paying in specie, for one of the largest arbitrage dealers 
between Paris and London informed me only a fortnight 
since that if it could be made worth his while he would aes 
3,000,000 sterling in London the following day. It 1s 
simply becavse the Bank of England rate of 5 per cent. 
is powerless. And no wonder, when we look at the 
fact that the Bank holds the gold reserves for the 
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speculative operations they might make, that they have always 
| reluctantly followed the extreme downward course taken by 

+ oy | the money dealers. So, again, at the other end of the scale, 
ee onene >? | when the amount of the claims upon the Bank are very large, 

| and their rate is high, it will always be found that the rate out ene 

oo we 

oe : of doors is higher still, and they have had the difficult, but 
| so far successfully performed, task of always supplying the 
| necessities of commerce, without ever aggravating the difficul- 
| ties with which they had to deal.” 
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| This evidence of Mr Hubbard, before a Committee of the 
| House of Commons, is no doubt a very accurate portraiture of 

| 

2}. 
|only when the rate in Lombard street went down to 1{ 
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|the Bank policy exactly twenty years ago; indeed it was a 
| policy which was felt m the money market at the period 
|referred to, for a money dealer can generally detect the 
/dealings of competitors, and at that time the Bank was 
frequently a great power in the market, and bill brokers 

: ae ome oe PRL TF - 

. 

—t — tae 
ay 
Ce ‘three weeks together it would absorb a large portion of the 

bills of exchange having two to three months’ currency, to the 
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maturity of which the bill broker would look forward acutely, 
because be knew that the Bank would collect them by presenta- 
tion in the open market, thereby causivg a stringency which it 
served his purpose to predict. 

whole banking community, eight or ten of whom hold deposits 
as before stated, aggregating 100,000,000/, This intense 
pressure at occasional intervals, and those at not unfrequent 

‘intervals upon one institution, is like a cone standing on 

its apex instead of on its base; and until we find that banks 

keep their own gold reserves, I fear we shall have constant 

derangement in our financial system. And this brings me 
to the same conclusion already arrived at by “ A Banker, 
that “ the obvious and sensible course seems to be that by 
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of the relation of the Bank of England to the money market 
have changed. Penny postage (which came into operation 
some years earlier), Free-trade, the further development of 
railways abroad and at home, have so greatly increased our 
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to time settled on the basis of some perouainge below the 
rates of discount prevailing for first-class three months 
bills."—I am, Sir, yours, &c., A BiLt BROKER. 

(Since our correspondent wrote the metropolitan | joint 
stock banks have lowered their rates on deposits in the 
manner which has been proposed.—Ep. Econ. } 

|London aggregate fully 100,000,000. Thus, the Bank of 
| England has been dwarfed from no fault of its own; its 
directors are all representative men, not only selected for 
| their opulence, but because of their abilities and experience 
| of various kinds, and most especially because they are safe 
men; but a mere tyro in the money market must know that 

j its present operation is not that described by Mr Hubbard ; 
|} money is not dealt in now according to the rule of “ supply 
and demand,” whick with every other commodity, is considered 

‘| the rule of right and the fitness of things.” The Bank of 
England Coes not tenderly or paternaliy follow the external 

'market, but it exercises the instinct of a severe parent by 
| thrashing the outside market in fixing a 5 per cent. rate 
until the outside market manifests its disobedience by sinking | 
to a qguc tation of 2 per cent. below it. ‘ 

ry This new piinciple of diverging from the rule of following 

$ / commerce, and consequently our wealth, which seems to have | means of a committee of some ten or dozen of the institutions 
: “a taken the direction of extending the business of the joint stock | hol ‘ing the most considerable part of the deposits in London, 

: i : | banks, and consequently increasing their deposits to such the rates to be allowed on such deposits should be from time 
1 F ; an extent that eight or ten of these leading institutions in 
' ; 
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THE PROBLEM OF THE RESUMPTION OF CASH 

PAYMENTS IN THE UNITED STATES AT THE 

CLOSE OF 1878. 
TO THE EDITOR OF THE ECONOMIST. t 

Sir,—I have read the letter of “5S.” in your number 0 

3rd November, inst. I have also seen an article in the New 

York Bulletin of 12th October, ult. Both the letter of S. 
and the article, proceed, I think, from a writer who is 
one of the highest authorities on the subject in the Uni 
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/narrowly watched its operations ; for frequently for two 

it i the me of Engl ind, has been adopted by the bill brokers as | States, and I bow at once to any corrections which P rad 
bt at an ac tual necessity of the fact that otherwise they must con- | from his superior familiarity with the facts. When my torm 
te duc t tler business at a heavy loss. The London private | letter was written, I had not, from accidental reasons, access 

Wy rf bankers would seem to approve the course taken by the bill ' to the very latest official returns of the United States Treasury, 
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e of its prosperity the banks of Manchester have likewise 
n to their present importance. Manchester has always 
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and hence my figures, as it appears, were not so favourable as 
they might have been to the cause of resumption, the success 
of which every prudent man on both sides the Atlantic so 
ardently desires. In one of the most apart parts of my 
letter, 1 am very glad to find that “ concurs. I mean 
the conviction I expressed that the pees cf the Resump- 
tion Act does not permit the reissue of the legal tenders. 

; 1 have again looked at the Act, and I cannot discover in the 
| language of it any power of reissue. However, let “ S.” be 
| assured that the large, and intelligent, and patriotic party to 
which he belongs enjoys the full sympathy of this country in 
| the efforts they are making to re-establish American credit 
2 the soundest basis. 

oth November, 1877. 

Notices of Books. 
Manchester Banks and Bankers. By Leo H. Grindon. 

chester: Palmer and Howe. 
and Co. 1877. 

MANCHESTER banking deserves and has found a congenial 
chronicler m Mr Grindon. In his book are presented many 
amusing stories and descriptions of the manner in which the 
city of Manchester has -gradually developed from a smull 
place of some 40,000 inhabitants into an almost metro, 
politan position, and of the way in which with the increasing 

Man- 
London: Simpkin, Marshall, 

been fortunate in the energy and shrewdness of her foremost 
business men. The Cunliffes, the Heywoods, the Jones 
Loyds founded houses which have had considerable influence 
on the progress and position of English banking, and which 
still survive, in the case of the first-named as a private 
firm, in the case of the two last as joint stock banks. 
All the banks started in Manchester have not been 
equally fortunate or equally well-managed. There are some 
dark spots on the otherwise bright picture, and Mr Grindon’s 
narrative insensibly suggests the consideration whether 
the methods of association under which our joint stock 
banks are founded are the best which could be devised 
for the purpose of maintaining a sound barking system 
Good men of business, however, will always make their influ. 
ence felt, whatever the systeta may be under which they work- 
and we are bound to say that the character of Manchester 
banking stands as high now as at any period of its history. 
Meanwhile, our readers will find the narrative which Mr 
Grindon has written, and the details he has preserved, of 
service, by enabling them to trace the progress of a very 
as come section of our banking institutions, and the short 

pleasantly-written biographies with which the book is 
interspersed, render it an amusing, while it is also a really 
instructive, volume. 

_ Cpe. Bankers’ Gazette. 
~ BANK RI RETURNS AND MONEY MARK ET. 

BANK OF ENGLAND. 
An AccounT pursuant to the Act 7th and 8th Victoria, cap. 32, for 

the week ending on Wednesday, the 7th day of November, 1877. 
ISSUE DEPARTMEN’. 

£ £ 
36,463,920 | Government debt....... 11,015,100 

Other securities 3,984,900 
Gold coin and bullion. 21,463,920 
| Silver bullion .......+ eos 

Notes iseued........04.- 

86.463,920 
BANKING DEPARTMENT. 

£ £ 
14,498,604 
15,256,946 
8,825,790 

814,637 

36,463,920 

ee capital... 14,553,000 | Governmentsecurities 
3, 093, "411 Other securities ...... 

SI aechdvcenewnt cineenta 
Gold and silver coin... 

Rest , 
Public. depo sits, in- 

cluding ile 
Savings’ Banks, 
Commissioners of 
National Debt, and 
dividend accounts... 

Other deposits ......... 
—s and other 

DEED: sccvvcscoqnastes oe 

3,721,946 
20,596,694 

430,926 | 

42,395,977 
F. MAY, Chtef Cashier. 

42,395,977 
Dated Nov. 8, i877. 

1HE OLD FORM. 

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

LIABILITES. z£ ASseETS. £ 
Circulation ane 

o7 
Securities ...........e0. 2 5 

bank post bills) ... 28,069,056 | Coin and bullion ...... 22,278,55 
Public deposits ...... 3, 721,946 | 
Private deposits ...... 20,596,694 

52,387, 696 55,481,107 
The balane of Assets above Liabilities being 3,093,411, as statea in 

the above account under the head Kes. 

i . 
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The preceding accounts compared wita those of last week 
exhibit— 

- 

Increase. Decrease. | 
£ | ae 

Circulation (excluding Bank Post Bills) . ee 
I rer eienatntnarene a oo cereseee 0,0 
QUST IID tig sa ceckcoicesconcsceneccee weed ih... % sanodiaie 804,132 
Government securities ...........c.000 detest 2 Ndi 2 delpeeaen 625,000 
PU II rater renee croe eee te a aes 376,210 
aa la e a kinetin rr ie lala 512,885 | 
PMN tis doa cided Dcbaidecpinebunithine oaiiedl jab oun DLW Oe - wcedacesh 
RD eatisindtecccs Bevcbctilcinieiboding! et “ee? &% pdpiecvees $3. 370 | 

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

Week ending Week enaing Week ending 

if 

; 

Nov. 7, Oct. 31, Nov. 8, 
1877. 1877. 1876. 

£ £ £ 
Tharsday........0000 12,452,000 ...00. 12,453,000 ...... 13,487,006 | 
Friday ....e0.00. vevse 20,854,000 2.0... 18,272,000 0... . 16,963,000 
Saturday ........06. 17,661,000 .,..., 14,958,000 ...... 13,346,000 | 
a ee 14,426,000 ...... 1 1,688,000 imaden 14,193,000 

UGE seepigeieres 16,502,000 ...... 33,244,000 ...... 25,222,000 | | 
Wednesday......... 12,998,000 ...... 18,016,000 ...... 12,946,090" | | 

-- eee —m 

Total ....0000 94,893,000 ...... 103,601,000 ...... 91,157,000 
JOHN C. POCOCK, Deputy-Inspector. 

Bankers’ Clearing-house, Noy. 8, 1877. 

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

Nov. 3, Oct. 27, Nov. 4, 
1877. 1877. 1876. 
£ £ £ 

Manchester ......... 1,837,146 ...... 1,665,232. ..00v 1,792,394 | 
The following shows the amount of the Circulation, Bullion 

in both departments, Banking Deposits, Banking Securities, | 
Reserve, and Rate of Discount, for three months ending 7th | 

November, 1877 :— 
} } 

| Cireula- | Securities 
tion, | Coin and : ; Rate of | 

Date. Fovaeep-sand Bullion. Deposits. in Banking Reserve. ‘pi scount 

| Bills. | /Devertenat 

eee wee Ck de £ % 
Aug. 1 scsccsssese! 28,753,360, 26,741,531, 28,449,475 33,686,397, 12,983,171 2 

B secveesesves! 28,898,755 26,071,553 26,917,179 93,013,373! 12,172,903 — 
15 sessessesses) 28,546,860 25,606,877 27,066,469 33,262,367 12,060,017,  — 
22 sesesseesee, 28-203,210| 25,323,159 27,066,838) $3,196,698) 12,119,919 — 
29 secseevenses! 27,900,545, 25,029,219) 27,316,364 33,430,123 12,128,674 — 

Sept. 5 secsecseses| 28,159,635, 24,882,148 27,031,438, 33,975,839 11,722,513 @ 
12 servseseese-| 27,706 770, 24.485,351 27,240,361) 34,082,128 11,778,531  — 
19 ssecersensee| 27,533,275) 24,432,679, 27,104,194) 33,905,108 11,599,401 = 
26 serseeseeses! 27,393,950 24,299,207! 27,011.371| 33,704,045) 11,895.257) = 

Oct. 8 cessesssee-+) 28,760,025 23,481,193 25,832,525, 34,722,772 9,721,173 = 

10 ssccssseeee; 28,357,150 22,788,316 26,216,975, 34,782,753 9,491,126 4 
17 ssssseves) 28,904,500 22,762,939 25,777,136, 34,203,813 9478439 5 
24 ssesssseeses, 27,691,175, 22,693,690 25,740,069 23,725,370 10002505 — 
31 cesses sa 28,112,645 22,791,442 25,481,299 33,756,780 9,678,797 — 

Notas 7 sateen 27,633,130 22,278,557 24318,640 32,755,550 9.640427 — 

Sabjoined is is our usual table, affording a comparative 

date, as well as ten years back, viz: — 

| 7 } 

At corresponding dates) Nov. 10, | 

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 | 

Nov. 6, Nov. ll, | Nov, 8, Nov. 7, 

with the present week. 1867. 1874. 1875. 1876. 1377. 
Fe eat eae i 

| 

Circulation, exclading £ £ | £ } £ £ | 

bank post bills ......| 24,606,915 | 26,786,600 | 28,165,340 | 23,504,940 | 27,635,130 | 

Public deposits ses-e.++ 5,396,899 | 3,396,355 | 3,223,539 | 5,666,471 | 3,721,985 | 

Other deposits .....0.+| 13,746,936 | 29,316,592 | 20,209,663 | 27,393,442 | 20,596,004 | 

Government securities; 12,301,203 | 13,541,932 | 11,811,095 16,303,223 | 14,499,604 

Other securities......... 16,788,642 | 18,185,819 | 19,643,163 | 16,538,345 | 18,256,946 | 

Reserve of notes &coin 12,726,382 9,037,697 | 10,024,459 | 13,200,927 9,6 40,427 

Coin and bullion ......| 22,333,297 | 20,924,297 | 23,189,799 | 31,706,867 | 22,275,557 

Bank rate of discount, 2 % 4% 4% 2 % 5 % ' 

Price of Consols ...... | 9a} 93} 94} ot | (86h | 

Average price of wheat! 69s 11d 44s Ed | 479 6d 43: 22 | 83s sd | 

ExchangeonParis(sht) 25 12} 22} 2510 20 26 20 30 25 12) 22) 25 125 17% : 

— Amsterdam ditto. 11 18 19 11 15f 162 120) 18) 1202 13 | 1218 2 

— Hamburg (3 mtbs) 13 9} 10} 2072 2064 2065 | 2073 

Clearing-honse return’ 59, 439,006 92,070,000 95,119,009 1.157400 163,601,000 | 

The amount of the “other” aides compared with 

the “other” securities, showed in 1867, an excess of 

1,958,344/; in 1874, an excess of 1,130,773/; in 1875, an 

excess of 566,855/; in 1876, ” 

In 1877, there is an excess of 2,339,748/. 
an excess of are 
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nid it In 1867, the easy state of the money market corresponded rapid steamers—the Orient line—which brings gold quicker 
at iP | with a dull state of trade, and although there was at the time | and cheaper, and that may be the re son of the diminished 
x nM ii | a slight foreign drain of gold, the value of money did not | shipment in the Galle steamer, as telegraphed, 

i ees} || appear likely to rise much. The settlement of the Roman The Bank return cf this week shows that although large 
¢ bop || question had a good effect on the stock market. movements of money have taken place, the effect of the out- 
Bhiu 34 ‘| In 1874, the low state of the Bank reserve made the money | ward has been neutralised by the inward movements, There 

On iit \| market additionally sensitive to the continuous withdrawals of | isa withdrawal of 513,000/ in coin and bullion (of which 
‘ Te || gold for France. 31,0001 for abroad); but a return of 475,000/ in notes from 
aE 1 In 1875, the easy tendency in the money market made | circulation, thus leaving the cash reserve at 9,640,000/, or 
4 Bet | | further progress, and in that it followed the state of things at | only 38,000/ lees than last week. Again, the public deposits 
ae ath i 1 Berlin, where the market value of money had fallen to 44 per | are 359,000/ less, and the other deposits 804,000/ less, for the 
pear i | cent. Public stocks, instead of a recovery, showed a decline, | week ; but on the other side nearly as much money appears to 
ae || caused chiefly by uneasiness about the Eastern Question. At | bave come in, from the fact of Government securities being 
BR} : af Paris, an actual panic had broken out, rumours having got | reduced by 625,000, and other securities by 376,000). 
teiity } } about that Russia was concentrating troops on tbe Turkish The extraordinary force of attraction which now takes 
‘Oey iP) ! frontier. gold to France from various quarters is exhibited by the 
iat Vt ‘| Io 1876, discount rates remained undisturbed at a little | measure adopted by the Netherlands Bank in raising ite selling | 
BL) > ; , P y aa g ce g hie iy | above 1 per cent. Speculative stocks improved strongly and | price of Napoleons from 1,657}fl to 1,660f1 per kilo, the| 
| ee || generally in view of the Conference of the Powers summoned | drain on the stock of foreign gold held by that bank during | 
iy Hid : | for the purpose of securing a friendly settlement of the | the past three weeks being estimated to have been 11 million | 
Heit || Eastern Question. gulden (nearly a million sterling), and although the rate of | 

Hp ait ti ‘|| The account of the Bank of France for the wees ending | discount in Amsterdam is distinctly higher than in Paris, there | 
y hie | | November 8 shows the following changes :— was only one alternative to the measure just adopted, and that 
4 Hi , sania Nov. 8. Nox. 2. Increase. Dosrease. would have been to further raise the bank rate of discouut in 
apt oat | CABb.vsssssssssernnennsanseen verses 84,975,000 oe 85,826,000 w  .. 311,000 | Holland. 

UE [| Preatong Dondencccce 19981000 “2 13481;000 See The reserves of the New York banks, according to the last 
{ i i iat LIABILITIES. siieneendi: .. ‘conhabiean sates telegram, are now only 1,495,000/ above the legal minimum. 
eR iii i} Government deposite ......... 9,750,000 ... 9.727000 ,. 23.000 sw In the beginning of July last their deposits were 46,246,000/ ; || 
Pets) PrThe following ane the prineival items in the esoounts or the | UY, subsequent withdrawals have reduced the amount to 
Relat yf 3 oo saat oe : oa Bi P — mame ene ay 38,470,000/—a reduction of nearly 8 millions sterling in the}! 

pat’ if? Shed eon — einians ra mt - s week pub- | course of four months. In the meanwhile, the “loans and dis- ab nt ished compare . — ee ee —_ counts” have been contracted by about 34 millions, but the 
Bait Ost 31, Ou. 23. Increase, Decrease, | drain upon the legal-tender reserve has been close upon |! 

Be aii; it Coin and bullion ssncsnse 28816000 . 23,619,000 wm .. .. 103000 14 millions, We take the following extract from the 
de fet’ | wtsseunte and advances...... 22,092,000 ,,, 22,127,000 .. ss «+ 35,000 Philadelphia Public Ledger — 
' Sere ' IABILITIEB. 

if 14 Motes in circulation ........ : 000 ... $4,107 OO ae The Comptroller of the Currency estimates that the amount cf bank 
BI | met os oon senbentineeaa ashy me aA Tae 000 $4 ue = ee currency issued in October will reach between 4 and 5 millions [since 
if Bit ' ; : Current accounts...............0 . 5,754,000 ... 6,993,000 ... ove eve 1,239,000 contradicted as an exaggeration. | This implies an active demand for 

oe bik —-,* are — currency; but, unfortunately, the Resumption Act provides that this 
Assure. & £ £ ee demand shall be met only at the expense of retiring legal-tenders to the 

ee |] Coin and bullion ......csssse 13,662,000 ... 13,662,000 oe sss onan extent of 86 per cent. of the new issues, so that an attempt to provide 
t if || Disex wate me olvencee sea 17,264,000 ... 15,887,000 ...1,377,000 ... ave 5 millions more of circulation will result in a net increase of only one 
47) ae 1] Caculetion ..... Ne 30,740,000 ... 29,492, sae 1,248,000 oc, ac million. Nor is this all; the withdrawal of the 4 millions of green- 

sa (8) shines: NATIONAL BANK OF BELGIUM.” backs, by depleting to that extent the reserves of the banks, diminishes 
ie at Oct. 31. Oct. 25. Increase. Decrease. | their loaning capacity to about four times that extent. Thus, the 

eit | 1} Coin — Sisk 2.°18,000 i avineee x a “ - endeavour of the banks to accommodate the wants of the public, pro- 
' ig} GL 3 || Discounts and advances...... 12,086,000 ... 11,843,000 ... 243,000 ... oie duces the directly opposite effect. , : : 

DATE | Ceviche a0 ingeet’ 13,062,000... 208.000 w. We subjoin our usual quotations for mercantile paper having 
ee i Deposits ......0ve-ccevereesse seesee 3,050,000... 2,433,000... 617,000 wn. a various periods to run :— 

aay |) er 7 eee —— Bank bills—3 months ........cccercceveere 3 per cent. 
elif ASSETS, a —— — — _ > ensainscontuopanacesy 3 per cent. 
Ke it ST sivas dar ierevortbinsibaie 11,133,000... 11,372,000 .. a. vee 234,000 = > Laneodiaduapeanentes . 83 } per cent. 

f hy Py |] Dise nts and advances...... 8,656,000 ... 7,790,000 .., 866,000 .., aes Trade Miipe®-~ o* ene he 3s 2 per cent. 
me of i] LIABILITIES. Sta sd aoa af i r cent. 
mee ; {| Notes in circulation............ 17,486,000 ... 16,883,009 ... 603,000 ... = ee ee oo re a pe 
aoe. | ie EASUIID scniticrmeseetaterien in 865,000 ... 846,000 ... 18,000 ... ua me a, ae —— corse. OF 24 per cent. 
eit) 1] NEW YORK ASSOCIATED »ANKS. The discount quotations current in the chiet continental 
te Nov. 3. Oct. 27. Increase. Decrease. eg: 
mi i 1 £ £ £ é cities are as follows :— 
ite ; i icone alana nes mm. aom I TS Bank Rate. Open Market. 

Wie || Tegel tenders seenvenccccooeee 75006000 “7.888000 “58000. —- ae 
SRE oe re { || I acti ineaaiimmeaes 3,432,000 ... 3.346.000... 86,000... eee PUES cst Eth davcntocccabidedsakokedsocovee 2 eeeeeee . 12 - 

‘ bg ‘kt | Net deposits ......00. sesssesees 38,472,000 ... 38,770,000 ... see eve 298,000 Dealt - tetnr<wee detcccescedsccbeccanees oso Bb. coseces o & 
Bi tet | Converting the reichs- pare at ls; the Austrian fiorin at 28; the Dutch flevin at Frankfort see eee 

cit q 1s 8d; and the franc at 25f per 14. American currency is reduced into English money | «ss ggg te etnennnnnncncsecevoscseses _ roan 

ie rt! | at as per dollar. Hamburg ......... gubtenne getancestsasbees saepocena 42 
4 ng r i Discount AND Money Marxket.—Rates of discount have Amsterdam ,,........00. ee eeeeeeecerenene 3 seeeeeee a 

ee | remained steady in the market, and we quote 3} per cent. for — petncastinevotries (oops a4 —— 3 
aaa: ft three months’ bank bills, which is a rise of }, as compared with St Potersburg. ....c..acccocesescecscsecee we ee 44 53 

; Aa ' Hi last week. The event of the week has been the independent The allowances at the private and joint stock banks and 

Bae. it i | action of the Londen and Westminster Buk in reducing its | discount houses are as follows :— 
me ers, gt | rate upon deposits, to be followed, a+ tbe result of to- Private and Joint Stock Banks at notice... 4 per cent. 
}..d°998T day’s deliberations, by a general reduction from 4 to 34 per (The meeting of joint stock banks to-day resolved to reduce the rate 

aL, ‘cent. on the allowances at notice of the joint stock banks | *° 3 Per cent.). 
ee bake fo | ; - s Discount houses at call ..........se0eeees seeese Oper cent, 
a] ra a. i | of London. A tendency of this kind naturally dis- Discount houses at seven days’ notice ...... 3} per cent. 
eu i} courages the importation of French money, and in effect Discount heuses at fourteen days’ notice... sf per cent. 
BP bt | the Paris exchange has been down to 25.15, and small amounts Tue Stock Markers.—Prices in the speculative markets 
Ee | | of gold have been taken off this market for that quarter. | have this week moved compactly. There was a rising tendency 

a. ih | Within the next fortnight various sums in gold are due here | on the confirmation of Russian successes, s00n dissipated by a 

Mh tf | from the East, and towards the end of the month a shipment | relapse on the Paris Bourse, which was itself succeeded by 
‘4 from Australia, these arrivals being likely to be absorbed by | something approaching a local panic, on account of the strained 

|| the forcign demand for gold in this market; but if money | state of politics now existing in France. Since ‘Tuesday 
should now return from internal circulation, we may hope | prices have tended to recover, the markets to-day falling away 
soon to see the reserve of cash in the Bank in a better posi- | again, on the continuance of the French crisis, and also, as more 
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Brat | tion to supply any foreign demand for gold which is now | especially touching the market for home railway stocks, the <A 
Beit probable. nouncement that the negotiations for amalgamating the Sheffi : 
ee i} 5 The shipment of only 119,000] of gold from Australia, as | with the Great Northern and Midland lines had fallen throug. 

Bian hi ; 4 | telegraphed this week, is not #0 convincing a sign of reduced | High though prices now appear to be in many cases, everything 
By ft | supplies there as might be supposed. There is a new line of ' which favours a further rise has an immediate, effect. The 
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attention and hopefulness, although the large figures of the 
month scarcely do more than compensate for the small totals 
of September, the continued contraction of railway traffic 
being to some extent ignored amidst the present optimist tinge 
which still pervades the speculative markets. 

Enaiish Government Sxcuriti1es.—Consols have followed 
the general course of the markets as above indicated, 
and close at a rise of 4 for the week. The long- 
continued firmness of the English funds is attributed in 
well-informed quarters to the purchases of the Irish Church 
| Commission, which have lately drained the market of stock. 
Large engagements to deliver being open, the difficulty of 
obtaining stock has been considerable at successive settle- 
ments, Political impulses are at present by no means without 
| effect upon the market for Consols, but a large “ bear ” account 
being open, the favourable class of such impulses act more 
readily than the unfavourable. The fall of 3 this week in 
Bank stock is remarkable. 

Money Account, Nev.2. Exchequer Bills. 
March & June. 

a woo COR ceecee 8s dis to par 
«© OBE 1. BBE sree bed seovee 88 dis to par 

Ge cen, cones, COR we, SEE cqueee 8s dis to par 

Friday HORe eee e ree eetenereteeeees 96% eee 96} seeeee 96% 

e 3 a z r me n = > a ; = % = & a 
Saturday 

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

last Friday. this day. Dee. 
Closing Prices Clesing Prices inc. or 

Console fOr MONEY. ..scecceseses erccaccccccesocosce §O6R $ | | + + 
Ditto Dec. 3 .so.scosersssoreserssenes ereenseses cree OB te Te seeeceene 96} + ts 

Reduced 3 % eee eee eeeeeeeeee See OSee eee eeeEr ee 2 eeeeee we 9 4 + + 

New 3 % . oe FOC eSSP ESOS FEES Eee 95} eeeceeeee 95 + + + 

Exchequer bills, J June 2h % cocsvaitostensiccsete “GO BOGIES  ctocadete 5s dis par + 3s 
Bank Stock (last dividend 5 %).-...0+« ‘ eee liegt & 
India 5 %, red. at par, July 5, 1880 ...... ubecanttie 106 ¢ + 4 

Do 4 %, red. at par, Oct., 1888 ....se08 1028 $ —seerenree LOZE Bane ane 
Metropol. Board of Works 3% % Consols... LOL} 2} — .cecceee - 102 + 3} 

CoLoniaL Government Sxcuritizs.—The following have 
been the principal movements of the week:—New South 
Wales, 4 per Cents. rose4; New Zealand 5 per Cents., 1 ;- 
ditto 5 per Oents,, 5-30, 1; and Victoria 4 per Cents., 1 ; 
Canadian 5 per Cents., 1885, ‘fell 1. 

Forzicn Srocks.—The general course of prices here has 
been as above described. The features have been a persistent, 
though not uninterrupted, advance of Russian stocks upon the 
news of further military successes in Asia as well as Europe, 
and an unusually heavy fall in French and Italian rentes (since 
partially recovered), the ambiguous position of the French 
Government—President as well as Ministry—leading every 
now and then to sudden political alarms. On balance, the 
advance in Russian stocks is, on the average, 1 per cent. for 
the week. Most of the stocks dominated by transactions on 
the Paris Bourse, are } to } lower ; Spanish, however, remain- 
ing in exceptional demand. To-day, the tone of the market 
was dull, no political news of a satisfactory character being 
received from Paris. 

The following are the changes for the week, taking the 

latest uaofficial quotations :— 
Closing Prices ee: Prices Inc. 

last Friday. this day. or Dec, 
Argentine 6 %, 1868 ee tererosee eoeee seseee 71 3S —_ evecreeee 703 14 = 1 

Ditto 6% Public Works, 1871... canes 614 24 cocseee 4G05:08 -1 
5% Silver Rentes (loss income tax) 56 8 seeseeee - 5468 ee eee 

Brazilian 5 %, 1865..0+0+ eeeeeerneee POOP ee eeeeeeeree 93 5 eeeeeeee 93 6 oo +08 

Ditto 6 %, 1871 sessesseeeee abn ceennnecnans » 91 aoe ee 
Ditto, 1876 ...scserereeseeesneeene 7) Sh: eer 924 Sho ss > 

Bolivian 6 %, 1873 sc.csvessssess 6. see SOE. ar ae 
Buenos Ayres 6 %, ..870 ..... GOS —s._— cacecccee ae 

De BIUD cccineectnstetnhtwuise enbanclatin eo ORG. eccreanle ee 
Chilian 5 %, 1873 3 7. eee oere * 83 6 eoree oe 53 6 er 

Ric 7 %y 18FB...ccsenvcseverveesncesoecenes omnes 57 = 
Danubian Principalition 7 % 21068 cexccce 68.700 cesses ono on. 
Ditto ” %, 1867 OSS CEHT ETHER HET ESTE Ee Peeeeeeeeee 76 su eeereeree 76 80 7? +-* 

E ptian 7 _ 1866 (Viceroy's Loan) eeeeee 67 v seeceeres 67 =e 

tto 7 %, 1870 (Khedive Loan) ww+0080 43 4 voorseeee SBS see one 
Ditto Unified Debt Stock ...ss-sssuees posted 33} ee . 33% ' -%3 

[Batre Aloe? 6 seers seeeeeeenee eeeeee . ¢ benreeee - 565 _ & 

t eeemeeneerenrenee er eeeeee wareereteer | eee eeeceeeee ese = 8 nee 

| French — me SOOO ESET EOEES ERE R RET OR EEET EE TEe 106} ? seeeeere ° 105} 6 oD +7 

foo 6 %. “1873..... eeeeeee PeeST ESS eee OTE teee 63) ay entee ee ast 43 = eee 

Ditto, + hg sewneererereteeeceeee Oot neeeeeeees seve 87 2 oe 96% } - j 

Icastan | 5 %, 1861 (less ‘income tax) . ccoveece TIE § ecccessee 71¢ - 3 
Ditto 6 % State Domain .cc..revececceseeeee OB 1OR ae. coerce 99 101 a ee 

| Ditto 6 % Tobacco BOndS....seese-rsneesseee4 SES cee ee ass 
Japanese %, 1870 Seer ees teeeeeerseeres aoeeeeee 110 2 eeeree oe ilo SG wean 

| Mexican 3 % Pret itt ti s : eeteeeeee 24°, = 2 

| eek re nenapeannie ahoneonere coe eeeee “a 6k Xd ...cceree 7 aa 

| Perviat 6 %, 1870 .sezonenonemrne TOR Bn 12 1st = 5 
| Litto Consolidated 5 %, 1872.. eeeee tot eeeeeeee . ll ; es ; 

| Portuguese 3 % Bonds, 1863, &c. . cesseveae 50§ § + 
Rassian 5 %, 1322 ssesereereee esncecenseesereee “ ceseeecee 74 6 +1 

Ditto 6 %, 1870 saveessessneeee mon ae + 3s 
| Ditto 6 %, 1871 cocccorseessserensseesenserenes Seopehadp 774 8 + : 
| Ditto 6 %, 1872 eines Vee + 

in ES. SEED. ccmmaecneeengs San P|” een - 792 + § 
| Ditto 44 %, 1876 69; 70 ccovv-cce TOR 13 +i4 
| Ditso, Anglo-Dutch, 6 %, 1864 and 1806 79 51 avnenne 81 3 +2 

—<—___—_____ -__— 

ee 
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Board of Trade returns for October were regarded with especial Closing Prices Closing Prices Inc. 

last conte this day, Tec. 
Ditto 4%, Nicolai Railway Bonds......... 67 8 xd 
Ditto 5 %, Moscow-Jarosiaw ........c.000 - 68 
Ditto 5 % eam aicherences eer eesesese 72 4 eeereesee 74 6 

Santa F67 %, 1874........ 
wiauidaaheesees 12 cocreccce 125 13 + | 

Ditto 5 %, 1870 (Quicksliver Mortgage) =< 138 . peened at 
Ditto 6% (Lands SEND) oo CRD & . comer - 679 +1 
Ditto 2 %. A808 SOROR SEHR S ET EOE ERS Cree eens 27 - *< cubeccs s 

= 6%, 1854. seer eeeeereeresens eer eeeces 7 fee cceree oes . . s 
Ditto 6 %, 1858 seece.sseeee Siabagenneneads 104, a naib  e > eamaes 
Ning Ne Riunenctpccnseneatingtpsion KEE emis BE nana 

Ditto 6 %, 1865 
Ditto 6 %, 1868 .... 
SGOT, BOGE ccecccosectbsomente oe i 
2 Sl en - _ 10} + it 
Ditto 9 %, tang DME cesses WU GS vcclabies t.. i} 

: i} a 225 3) peeceneee aie + 
Venezuela, 6% 1008 and 1866... ame a”. medias ae ie ed 

Exeuish Ratnways.—This market was until to-day sus- | 
tained on the whole, the general influences already i 
to having, however, acted upon prices, and depressed them F 
fora time. On Thursday there was a marked but momen- | 
tary recovery, apparently, to some extent, the result of the | 
more cheerful weather of that day, but also in consequence | 
of what were considered promising returns of our foreign trade | 
for October. Sheffield stock had already relapsed early in the 
week, on the closing of some recent speculative operations for 
the rise; Great Northern and Midland stocks sharing the 
movement, the last, however, being latterly supported by a 
week’s traffic return, which stands out in favourable compari- 
son with those of surrounding lines; but to-day, on the 
announcement that negotiations for leasing the Sheffield by | 
the two latter companies had fallen through, which will be 
found at length in our “ Notices and Reports,” the relapse 
augmented into collapse, and, on balance, there is a fall of 
44 in Sheffield ordinary stock, and 3 in the deferred; Great \ 
Northern, A, having declined 1}; and Midland, 3}. The re- 
mainder of the market was to-day rendered duil by this event, || 
and a decline is very general for the week, prices of the |, 
Scotch, and most of the “ passenger” stocks, coming un- | 
favourably with those we last quoted. Metropolitan District | 
has fallen 43, a prospectus of the issue of 1,600,000/ in {| 
debentures and ordinary stock for the completion of the 
“Toner Circle” having been published this week. South- 
Eastern stock shows an exceptional improvement of 1 per 
cent. 

Tne South-Eastern statement of revenue and expenditvre 
to Oct. 20th last, shows an increase of about 12,900/ net 
earnings over those to Oct. 21st, 1876, thus :— 

1877. 1878. 
Sixteen Weeks 

een wee. and ” Day. 

1 
t 
| 
! 

| 

ae SSS CASSELL 

Total rece ipts oeeceeeeerseseetesereseeerersencenseres 697,950 seeerererces 692,592 

Expenditure, including rates, tolls, Govern- 
ment duty, aud steam packet service ...... 265,177 — ccccecsecces 271,932 

seereeseareecceseecenscereecsesescescaseceres = Bbeigh SD = seseeneceree 

The addition of the extra day’s receipts veel, Deoclesns » bring 
the excess of net revenue for the half-year to date up to about 
16,0002. 

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

osing Prices Closing Prices _ Inc. 
= Friday. this day. or Dec, 

Caledonian .........-sssseseees ersvecscoscocsoscocces 1248 § — acecocsee 1235 2 ~-~ i 
Ditto peer No. 1... conconcccnscoorcs BAB ER cocvcenee 14} 3 — 4 

Great Eastern....coccccccseessosssscersessorsesseces 47% q coccsccee | 475 ; == 3 i 

Great Northern . ooeee eee eocee: 116 18 -1i | 
Ditto BD. ccvcccesccseses eeee ORR eeeeee 112} 13 — 1; f 

Dele Maecenas eae 10h — ¢ 1 
Lancashire and Yorkshire ......--scsssesseee co 133R SE cecveesee 1335 43 Sas if 
Loodon "a. BrightOti.ce.cossecsessersenseressanes - 1263 eeescoces 125 4 . i} 

DEGtO B  rccroscoccnssoccveccorcesneresenssecesseones « 11BR RE — ccorere - 116} 2 | 

London, Sa BNA DOVET.....c0rerecesenes 234 seorecese 223 - ik 
Ditto Arbitration Preference ........0++0» oo 83% eeccees 824 3 - it 

London and — seen eeeeeesesees - 145} 6 eeeeeeree 1453 3 — : } 

London and South-W ester n........+.sseseers 128 9 coocseese 1289 nen ove . 
Manchester, SheMieid, a ‘Liscolnahire . «we 843? escceceee §=80 2 — 4 i 

Ditto Deferred .....sssecccscsereseesessesenseeres 44} 2 nun as -3 
Metropolitan seers eeeeee POS OS EET HOE SHC OEE SE OEEe oo 117} + emer ences 116§ 173 o> 3 j 

Metropolitan District  ....s-sssescsonseseses cose 573 8 eonccoces 53 t — 4} i 

Ditto ditto Preference .......sscseeseeeeceeees 112 4 ceucees BSE  . cn | 

Midland......c.ccccassessorcseseseseeses: eesereecancesces 125 : eenesecee 1245 2 - ; i 

North Staffordshire .. sopeghpeetepent | a 2 -? 

North Britisn eeeseeeeee seeteeeceeeeeteeeeeess Ce G f #838 HeenrET ” 913 -_ l 

North-Eastern—Consols ... 7 ° woes MISE — 2 | 
South Eastern cocccescerascsecsescsscseee saserasesves 125 ‘ ecccseese 126 8 +1 j 

Ditto Deferred .10....00-seccerserree: ceneneree ces 1173 ccoseovee 118§ § 7 

as follows with last week :— 

| 
The quotations for the leading ‘ashenture swocas compare 

Great Siastern AB cverrescenerseneenne 1957 omen 1267 one on | 
7 

COMA! 5% .cecne-neeereseeee 120 2 ecscoesce 4120 3 

ont 4 ae eeeteeesece ecceree 127 ” <s00ee - 127 a’ o<-+ ove 

London and North-Western 4 % ...-.++«0 sss+e 106 7 ene MOD dice | 

London and Brigiton 4¢ % .«.-- poccennas ARGO ecocccces =114 6 —- | 

London, Chat., & Dover Arbitration 4% 1113 n= DL-. 900,008 

Metropoiitan District 6%  -ss.csscesve-esereeee 140 51 caceeee o BADGE fcc ows 

The traffic receipts on seventeen railways of the United || 

Kingdom, of which a list is subjoined (including the principal 
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'| 1,046,871/, being an increase of 4,870/ on the corresponding 

‘week last year. The principal increases are the Midland, 

| 5,2367; and the Great Eastern, 1,383/. These, however, are 

| about balanced by decreases of 4.793/ in the North-Eastern 

| and 1,419/in the Great Western. On the whole the week’s 

return does not show much improvement. 
RAILWAY TRAFFIO RETURNS. 

i ‘or Receipts 0’ 

1 Week's Receipts. alf-year te dat:.t 
if —_—————— -. (ee a 

Inc. or Dec. Inc. or Dec. 

i} on on 

Corresponding Correspnir. 

| Amonnt. week in '76. > per. in "76. 

| £ 
‘| Great Fastern .... w..-. 52,254 -+ 1,383... 985,604 +4 13,569 
‘| Qeont Merthers .<....... 59.797. — 728. 1,102499 + 82901 
\ Lancashire & Yorkshire 70,339 + 673... 1,291,354 + 19,63 

London, Chat.,& Dover 19,088 + 137 ... 433,960 + 13,908 

London & Nrth.-Western 180838 + 904... 3,385,584 — 4,832 

London &South-Western 38,915 -+ 803... 821,536 - 37,240 

London and Brighton... 36131 + 1,167... 736,344 + 34,945 

Man., Shef., & Lncolnsh. 34,432 -+- 863 ... 603,050 + 17,342 

Metropolitan .........00. 9,832 + 271 .. 176,749¢ 4+ 5,659 

Metropolitan District ... 5,763 + 311... 96,06 + 7,580 

Midland § ...ccccccscerccese 131,871 + 5,236 .,. 2,258,987 + 31,593 

North-Eastern............ 120458 — 4,793 ... 2,321,526 — 21,839 

South-Eastern ............ 37,823 -++ 777... 769,836¢ + 5,777 

*Oaledonian ........ ...... 56,418 -- 579... 852,534 +4 23,802 

*Jiasgow &Sth.-Westrn. 19.348 + 44... 312084 + 9,040 

*Qreat Western ......... 127.887 — 1,419... 1,979,597 + 15,404 
*North British............ 46,177 — 185... 667,330 — 17,539 

1,046,871 + 4,870 ... 18,794,514 -+-194,572 
* In these cases the aggregate is calculated from the beginning of Auzust ; 

+ We give the aggre.ates as published. The Metropolitan and South-Eastern in- 

clude 1 day more last year than this. 

Foreign anv CoLontaL Ratpways.—The following are the 
| changes for the week :— 

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

Antwerp and Rotterdam ...c0sceree-cesses eseoe | =19 20 vevssseee 19 20 dee te 
Badia and Sat Franciacs..ccoccossccveccsssesees 20} 1S eccocesve «SOE 1 - 3 
Belgian Eastern Junction secs eerecesecoeee 1 seeeseres oe. | bee 

| Buenos Ayrea—Great Svwuthern ....csssecsreee 113 3 ebees. 24:3 + 2 
Datch-Rbenisn.......cc.ceccessssverees eececescsces oc 263 7 eomccoees 288 7 save ove 

| Lemberg-Czernowitz...ccoreeres eorcecee ereccovees DF 1OR Xd rcooceree 108 xd + 3 
Mexican PPreTi ei ietii ete eeeenres l : © eevee 

GRRBIIOI . ccncnacamsesosscccennnencipitantaennneseneny © AR SE —s_ ceenene oo 3B DR nee wes 
Bambre and Meuse,....c.ccsocccesrrceseecsevsoes » 639 ecsccecee 48h OD 

| Bae, The nnrenmerminhnonte econ 254 9 eens 28b GE ave ase 
South-Austrian............ + See eeeeereeeseneeseeres 6} ‘ eeeeeeeee 6} ; oe ee 

| Ditto 8 % Obligations (Jan, & July)..o 9 ecsccosse DB ==. one .cve 
Baitish POssxssions. 

| East Un@ian  ....cccccrcr..sccccsrccsesessereceecescoses 129 31 comape ee Dh tes ste 
|| Grand Trunk of Canada  ..scocccsceses ae eoccccese 8} 94 —- 
|| _ Ditto Third Preference....sessssereseseers « 17% 4 ccovescee 163 73 - 
|| Great Indian PeninsuiA......eoeeresere eecvece eos 125 7 esvssvese 126 7 nee ave 

| Great Western Of Canadtseccsscerees ecccesceces 8 3 conn JHE — 
} | Madras 5 GW .ccccc-cescccerceesrcesceesesesececssoees 115 7 coocseses LLG 7 —s ave ove 

AMERICAN SeEcturRiTIES.— United States Government 
| bonds, although moving in sympathy with the general course 
| of prices, have this week been at times depressed by alarms 
on the subject of the possible evasion of the payment of inte- 

| rest in gold by that Government. A change of the kind, as 
/was pointed out ten years ago by the then Secretary of the 
| Treasury,* Mr McCulloch, would be in opposition both to 
| morality and policy, and it can hardly be thought that a step 
/so damaging to the public credit of the country would be 
taken for the sake of a trifling economy. Sales of Erie shares 

| have this week been pressed upon the notice of foreclosure, 
| given under “ Notices and Reports,” t» resist which large 
| purchases of shares are said to have been previously made, 
| The bonds of that railway, on the other hand, have improved. 
| The following are the changes for the week :— 

} 

| Closing Prices Closing Prices inc, 
GOVERNMENT aND State Stocks. last Friday. or Dec. 

| 
Cnited States 1867 (par 103) .........scessee0e 1083 9 eocccces SORE 9 —- 3 

Ditto 6 % 10/40 Bonds (par 103)...... coves 1083 3 wainuie’ BOONE © + cts: oe 
Ditto 6 % Funded Loan (par 103) .......0 ae v eis 106% & —- * 
a ar a ee a DOGG GS cist 1044 5 

| Massachussets 6 % Sterling Bonds. 1900... 105 7  —seecessas 106 7 
| Virginia New Funded (par 103) .......000 one 60 2 seneeeees 613 +1 
{ RAILROAD SECURITIES. 
| Atlantic and Great Western Ist Mortgage 

Trustee's Certificates (par 108) ......... 243 5} ccneneete SEE OR (wrt 
| Ditto Second Mortgage Trustee's Certifi- 

cates (par BED nce sesbees encsnerdeatpeneretaes 14 23 eeeeeeees 113 123 eee see 

| Ditto Third Morigage Trustee's Certifi- 
CORON PRE NED exe ccecees scnseerancdpcnnovesns 54 6 ervcssees 564 6 ove 000 

| Ditto Leased Lines Rental Trust... .... 35 40 comet a BD - we 
| Baltimore and Ohio 6 % Bonds, 1910.......0 OSE SE — cecrees - 1046 ee 

Erie Shares (par 103)............ccesessees o.ecoce 12) 2 eosroccee 92 10 — 2} 
Ditto 7 % lst Consolidated Mortgage 
Brambed Ss CemtRChes «.cscesevcee cesccescees - 779 evesscee 80 2 +3 

Tlinoia Central Shares (par 103) .......0008 ees 75 6 eosrersee 73 4 -— 2 
| Lilinois and St Lonu.s Bridge 7 %, lst Movt. 93 5 ecccecece ao Uh ° 
| New York Central 100 dols shares (par 103) 107 9 isin 106 8 - } 
| Pennsylvania 50 dols shares (par 614) ..... - 234 93 ecccecece 29¢ 30 +1 

tt eer wee % ‘enw‘on 
| Philadelphia & Reading General Mort., 1874 65 70 eeecesees GET 5 + cn we 

New York advices, dated October 18, state that :— 
| The securities of the coal companies are affected unfavourably 
through the prospects of an increased production. The miners of the 
Scranton region returned to work this week, at the old rate of wages, 
so that now all the companies are producing at the former full rate. 

| An auction sale of 125,000 tons is announced by the Delaware, Lacka- 
| wanna, and Western Company, which is the first public sale since the 

| Ditto Genera! Mort. 6 % Bonds, 1910 

} 

i 
} 

| 

\ * See Economist, Oct. 26, 1867 
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interruption of production by the strikes of last summe 
quantity of anthracite coal sent to market since Ribs ane 
that for the same period of 1576 by 2,800,000 tons; so that productio 
must be returned upon an already over-supplicd market. The a 
tion of the miners in all the regions to active work has been attended 
with a large increase of production. The quautity of anthracite sent t 
market during the week ending October 20, exceeded that for the 
corresponding week of 1876 by 470,000 tons. An auction sale of the 
Delaware, Lachawanna, and Western Company's coal was held thi 
week, which resulted in a seale of prices ranging between 20 ang 36 
cents per ton below those at which the company had been i 
selling. Following the sale, the other companies generally ie 
reduce their prices. The Reading is expected to follow the market 
without formally changing its price list. 

Joint Stock Banxs.—The following are the most im. 
ortant variations of the week :—Imperial Ottoman 
sondon and County, 4; London and River Plate, 5; and 
ow South Wales, 1. o the other hand, Anglo-Austrian 
ell }; Anglo-Egyptian, 4; Bank of Egypt, 1; and 
of South Africa, r ih? Standard 
We learn that the Clydesdale Bankin 

an office in London on Ist December. 
TELEGRAPHS.—Some improvement has occurred here, 

Anglo-Imperial Ordinary rose }, and the Deferred, 1; Direct 
United States, +; and Globe, 4. 

MineEs.—In the British department Van improved 1: 
West Seton, 5; and Wheal Bassett, 23; while South Caradon. 
fell5. In the foreign market, Richmond Consolidated rose 
1; and St John Del Rey,5; Cape Copper fell 1; Eberhardt, 
4; Flagstaff, }; and Rio Tinto, 3. 

MisceLLaANgous.—City of Auckland loan advanced 1; City 
of Wellington, 1; Foster, Porter, and Co., 4; London General | 
Omnibus, 2; and Native Guano, $. On the other side, Cnited | 
Discount receded }; Hudson’s Bay, }; North British Austra- 
lasian, 2; Royal Mail Steam, 1; Assam Tea, 1; and Gas Light 
and Coke, 2. 
Butiion.—The foliowing is taken from the circular of 

Messrs Pixley and Abell, dated November 8 :— if 
Gold.—About 91,000/ of the gold remaining on the market at the 

date of our last circular (1st inst.) has been sent into the Bank ; it is 
unlikely that any more will follow at present, as there is demand 
enough for export to absorb what is now here, as well as the arrivals 
expected in the next week or two. .The amounts to hand daring the 
week have been small, and comprise only 42,980/ from India, and 
33,010/ from New Zealand. Sovereigns to the value of 219,000/ have 
been withdrawn from the Bank for Egypt. 

Silver.—The market has been very quiet during the week, and prices 
have varied but little. The arrivals have been small, being 23,920/ 
from America, and about 113,000/ from Germany. 543d was the price 
realised for all that came for immediate sale, but the greater part of 
the consignment from Germany is only to be disposed of at higher 
prices. We quote the rate to-day as 543d to 551 per oz, with a firm 
market. The Peninsular and Oriental steamer takes to-day 355,100/ 
to Bombay. 

Mexican Dollars.—There are no arrivals of this coin to report, and 
the market remains inactive. 

Exchange on India for banks’ Grafts at 60 days’ sight is 1s 9d per | 
rupee. The latest quotations of exchange from the East for banks’ 
drafts at six months’ sight are, from Bombay and Calcutta, 1s 9¢d per 
rupee; from Hong Kong, 3s 11éd per dollar; and from Shanghai, 
5s 53d per tael. 

Quotations for Bullion.—Gold—Bar gold, fine, 77s 9d per oz standard ; 
ditto rotinable, 77s 103d per oz standard; Spanish doubloons, 74s 6d 
to 74s 9d per oz nominal; South American doubloons, 73s 9d per 02; 
United States gold coin, 76s 5d to 76s 64a per oz; German gold coin, 
76s 33d per oz. Silver—Bar silver, fine, 543d to 55d per oz; ditto 
containing 5 grains gold, 553d to 55$4 per oz; Mexican dollars, 53gd 
per oz last price. Quicksilver, 7/ 7s Gd to 7/ 1Us; discount, 3 per cent. 

According to the Gazette return this evening the movements 

rose } 

g Company will open 

of the precious metals during the week ending Novem- 
ber 7, were as follows: Gold — Import, 312,980/; export, 
319,161/. Silver—Import, 165,659/; export, 554,580/. 

The sum of 40,000/ was bought by the Bank to-day, but 
this appears to have been an exceptional operation. 
The following are the standards for gold points of the four 

principal gold exchanges :— 
francs FRENCH EXCHANGE 
25.324 Or gold peint of 2} per milie—against 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 1 per mille—for us. 
20.43 Par of exchange. 
20.82 Or gold point of 5 per mille—against us. 

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

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

£ AUSTRALIAN EXCHANGE. 
102. Always for us. 

$ 
4.89 

_ 

| The exchanges are to-day :— P 
French short exchange f 25.16 or 25 per mille—against us. 
German short exchange m20.46 or 1$ per mille—for us. 
New York exchange $4.81 

at sixty days is...... , 
At 5% interest, short $ 4.85 or 3$ per mille—against us. 
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FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest Rates of Exchange on 
Dates. London, 

Paris .....+. pgvcbediestess Nov. © ccscor 25.16 otees Short, 
— 8 wees 20.45} e8teee —_- 

a — 20.43 ee eee _ 
a GO cece See _ 
— @* cster i. qeredanae 3 months’ date, 
a! 8 enone 20.32 eeeeee om 

Vienna seeeeteresere ow s or 11.85 wenees -—_= 

St Petersburg......... _ 6. ame 2324 one — 
Alexandria ........000- ct, OF. ccna 2 #55 epsece a 
Constantinople ...... Mov. 7 ccssa ——. wae _ 
Mauritius...........- we Get. BE cesses —- | cae 99 days’ sight. 
Ceylon ...see-ceeeereeeee — 10  sseree Is of eooeee @ months’ sight, 

wees BD abies i, ied _- 
== 2 eeceee ls gid eeeree = 

_- ° ee Cs éakmes — 
Shanghai ............0. — 2 ethan Geen °? * tice a 

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

NOVEMBER 8. 
cr Bank Bills ————, r-Documentary & Private Bills.~ 

60 days. 30 days. 60 days. 30 days. 
Calcutta ...00. Is 9d 3d is 93d 4d .... - is 8Hd 1s 82d 
Madras ......... 1s9d 4d... IS MAd 3d... Is 8i3d ls 8d 
Bombay «os. 1s 9d 44 is 94d 4d Is 8iid Is 8d 
Colombo ....06 Js 9hd 18 93d seco 28 S$ Hd ... Is Sid Hd 
Mauritius...... 1s 9 18 O}d =. Is S$ Hd «.. 1s Sid Ba 
Singapore .. 8s 10d B38 LORd  cecece 3s 9d 4d 3s 94d 3d 
Hong Kong... 38 10d 3s 10}d - 8s $d 3d 3s 9d 3d 
Shanghai....., 6s 3d 4d... 58 Sid 2d ...... 5s 2$d - 6s 23 

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

Nov. 6. Nov. 9. 

i 24 12 43 
moe deni 12 12 12 2 
+ re 20 68 2¢ 72 
|) 20 68 20 72 

BO GE. Soesee 20 68 207 
Wa cccus 12 15 12 20 
19.398 oasis 12 15 12 20 
SO nc 25 424 8 9©25 473 

oo Woe 235 } 
SE Geet 25 124 25 173 
25 37§ seo. 2532 25 37% 

~ 9B GH “sie 25 324 4«3=. 25-374 
- B66) naw 27 85 27 90 

BEE desks bendtddiudbisoriaanvebibn _ ‘ek 47 B 47 4s 
Barcelena — 47 er -* © ace 47% 472 

- Se. nuts 4745 4733 
_ 47% Ge. ata 47% 472 
— 47% ae coe 47% 47% 

TONG oc cciddeccliiesieccipiecaisuecls o 474 MIE weve 474 47% 
Lisbon ...... ncvstsovsbbaddiabbeesekiee os 61% 51 worse BE 512 
IRON erin san nesesnenennin ssdhstiten bs a sens 618 613 

NOTICES AND REPORTS. 

STOCKS. 
Straits Settlements 44 per Cent. Loan—The Crown agents will 

receive tenders until 15th inst. for 100,000/ debentures, being 
part of 150,000/. The loanis required to cover the cost to the 
colony of the recent Malayan disturbances, to make advances 
to the State of Perak, and for public works. No tender will 
be accepted below 98 per cent. A sinking fund of 5} per cent. 
is to redeem the loan within 14 years. 

RAILWAY COMPANIES. 
East Indian 4 per Cent, Debentures.—The directors will receive 

tenders on the 16th Nov. for 230,150/ for five years, the pay- 
ment of both principal and interest being guaranteed by the 
| Secretary of State for India. ‘The tenders will be opened at 
one o’clock on the day mentioned, and the debentures will 
be allotted to the highest bidders. The minimum price will 
be fixed upon between the Secretary of State for India and 
the directors, and will be stated in a sealea envelope before 
the tenders are opened. 

Erie-—The secretary of the Erie Reconstruction Trustees 
notifies having been advised by cable that a decree for fore- 
closure and sale of the Erie Railroad is granted by the 
Supreme Court of the State of New York. 

Great Eastern—It is stated by the Daily News that the 
retirement of Sir Edward Watkin from the board is immi- 
nent, and that it is probable Sir H. W. Tyler and Mr Hunter 
Rodwell will be elected directors. 

Great Northern.—At the meeting, the motion for issuing 
| 1,000,000/ new stock bearing 4} per cent. interest, and 
enabling the company to exercise the usual borrowing powers, 
was carried by a narrow wajority. The chairman explained 
their position with regard wo new works. 

Manchester and Sheffield — Great Northern — Midland.—The 
Sheffield Company state that “the terms proposed by the 
Great Northern and Midland Companies were an ultimate 
rent charge of 4 per cent., which was declined by the Man- 
chester and Sheffield Company, and that 44 per cent., with 
contingent reserve, was proposed in return, which other terms 
are now declined by the two companies.” 

Metropolitan.—The secretary has published a letter stating 
that the attention of the directors had been called to a special 
circular addressed to the shareholders, with copy of a pro- 
spectus of the Metropolitan Inner Circle Completion Railway 
Company ; and that they did not recommend the proposals of 
—— us to the notice of their proprietors. 

orschansk,—Messrs U. J. Hambro and Son announce that 

—_ 
ee 

——— eee. Eee a eee 
—_—_——— — 
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| the coupons of the above iine, due on the 9th November, will | 
| be paid us follows, viz.:—Bonds of one share each, at 10s; | 
| bonds of five shares each, at 2/ 10s; bonds of teu shares each, | 
| at 5/. The shares drawn on the 8th August will also be paid 
on the same day with the nominal amount of 20/ per share. 

Metropolitan Inner Circie Completion Railway.—Share capital 
now offered for subscription 1,200,000/, in 10/ shares, with 
calls payable over a period of fifteen months. The line will | 
extend from the “ District” Company’s Mansion House Sta- | 
tion, under Cannon street, the proposed new street, and Fen- 
church street, to a point on the Metropolitan between Aldgate 
and Bishopsgate stations. The costliness of the undertaking 
(1,4 miles in length) may be gathered from the fact that it is 
estimated to require, 2,650,000/, from which, deducting the 
1,050,000/ repaid to the cowpany for surplus lands and by | 
the Metropolitan Board of Works, there remains 1,600,0004/. | 
Of this, 400,000/ is to be issued in the shape of debentures at | 
4 per cent., and the balance is now offered in 120,000 shares. B 
theagreements entered into with the Metropolitan District Rail- | 
emerson CC CAI 

and by other items, including rent of refreshment rooms, | 
&e., it is calculated that the minimum imcome will be 84,740/ | 
or sufficient, after covering all charges to yield over 44 per | 
cent. on the shares. The District may acquire the under- | 
taking on stipulated terms after three years. A contract for 
the works is entered into with Mr T. A. Walker, who under- 

way, which guarantees a minimum 64,240/ of tolls per annum, 

j 

| 

takes to complete the line and new street by August 1, 1879, 
and to pay 5 per cent. interest on calls during construction. 

West Flanders—During the last half-year the lines were 
worked by a syndicate, and the net result was a balance suffi- 
cient to cover tke interest and redemption of bonds, as well as 
salaries and wages left unpaid by the Bassins Houillers Com- 
pany at the time of their bankruptcy, leaving 1,501/ to the 
current six months. This result is considered sufficiently 
satisfactory to point to the resumptionof preference dividends 
next May. The guarantee suit has been decided against the 
company. The Belgian Government inquired upon what 
terms the company would sell the line, but as the directors did 
not receive what they regarded as a reasonable offer, negotia- 
tions are now at an end. 

BANKS. 
Commercial of Alexandria.—The net profits for the year were | 

24,942/, to which is added 14,800/ profit realised on the liquida- 
tion of the Bank of Alexandria. After deducting rebate, the 
amount to be divided is 39,043/, which is deait with as follows : 
To reserve, 20,000/; to a dividend of 3s per share, which, with 
the interim dividend of ls 6d per share paid on May 1 last | 
(equal to 74 per cent. per annum), amounts to 158,000/; and 
1,043/ is carried forward. 

London Chartered of Australia.—There is an available balance | | 
for the half-year ended 30th June of 49,607/, including 9,513) | 
brought forward. Out of this a dividend at the usual rate of 
8 per cent. per annum is declared. 

Northamptonshire Banking.—At the annual meeting, the net 
profits for the year ended September 30, were returned at 
10,0532. Out of this sum a dividend was declared at the rate 
of 10 per cent. per annum, free of income tax, the balance of | 
2,138 being added to reserve, which now amounts to 24,206/, 

ASSURANCE COMPANIES. 
Manchester Provident Assurance Society, Limited.—Creditors are 

to forward their claims by lst December, to Mr H. T. Edwards, 
of 11¢ Cannon street, E.C., the official liquidator. | 

MISCELLANEOUS COMPANIES. 
Corporation of London.—The Chamberlain announces, with | 

respect to the City bonds falling due in the ensuing year, that 
bonds specified, amounting to 615,400! are to be paid off, 
without option of renewal, while, as regards bonds for 40i,000/ 
falling due in July and November, 1878, no announcement is 
authorised at this date. 

Eastern Extension, Australasia, and China Telegraph.—The 
total earnings for the half-year were 140,456/. The I 

penses and interest on debentures, Kec., were 43,417/, 
leaving a profit of 92,0191. Two quarterly interim divi- | 
dends of 1} per cent. each, amounting to 49,9371 
have been paid, leaving 42,081/, of which 28,781/ has been 
appropriated towards payment of the Rangoon-Penang cable, 

| and 13,2991 is carried forward. The Rangoon-Penang cable, 
with the exception of 20,000/, has been entirely paid for out of 

| reserve and current revenue. The company notify that their 
| Singapore-Penang cable is now repaired, but that the 
| Singapore- Australia section is interrupted. . ; 
|  Dnrect United States Cable.—A quarterly interim dividend is 
; announced ut the rate of 5 per cent. per annum, as the receipts 
| bave been satisfactory. The liquidators of the old company 
| are arranging for the arbitration of the claims of the few 
‘remaining dissentients who gave notice to them to purchase 
their shares. Messrs Siemens have instituted an action 

_ against the company for 4,838/, and there are some legal diffi- 
-eulties with the Dominion Telegraph Company of Canada, 
which the board trust will be amicably settled. The directors 
give every assurance that the professions of the old company 
as io independent, reliable, and cheap service for the public, 
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debentures, to purchase the rights of dissentient shareholders, 

and to put the capital account on a firm’ basis. 
| Great Northern Telegraph.—The company’s Nagasaki-Shanghai 

| cable has been restored. 
| Hammersmith Town Hall Tavern, Limited—Mr Baker P. 

Daniels, cf 7 Poultry, E.C., has been appointed official 

liquidator. : 
Hudson's bay.—The governor and committee announce that 

in their forthcoming report they cannot recommend an interim 
dividend. 

Sadler’s Wells Skating Rik and Winter Garden, Limited._—Mr 
William Brooks (Messrs W. Brooks and Co., accountants) has 
been appointed official liquidator. 

Shirland Collicries, Limited—Mr Joseph Pearson, of 11 
Paradise square, Sheffield, has been appointed official liqui- 
dator. 

Trust and Agency of Australasia.—An interim dividend has 
been declared for the half-year ended 30th June, at the rate of 
10 per cent. per annum. 

MINING COMPANIES. 
Permanent Vale Slate Quarry and Copper Mine, Limited.— 

Creditors are required by lst December, to send their claims 
to Mr Thomas Chambers, of 13 Queen street, Manchester, the 

_ official liquidator. 

Che Commercial Cimes. 
MAILS ARRIVED, 

Latest DatEs. ° 

Oa November 2, fom Nortm America, per Moorbana—New York, Oct. 23; 
22: Philadelphia, 22; Fredericton, N.B., 19; Hermuda, 17. 

On Novemb r 2, from Sourm Arrica, per Edinburgh Castle—D’Urban, Oct. 3; 
Pietermaritzburg, 1; Cape Town, 9; St Helena, 15; Funchal, 28. 

On November 4, fro.n Inypra, &c., per Khedive—Aden, Oct. 15; Bombay, 8; Calcutta, 
6; Gibraltar, 31; Madras, 6; Malta, 26. 

On November 4, from AUsrRaALIA AND THR East, per Pera—Brisbane, Sept. 8; 
Bowen, 11; Cooktown, 14; Rockhampton, 10; Sydney, 5; Townsville, 11; 
Auckland, Aug. 28; Somerset, Sept. 15; Aden, Uct. 22; Alexandria, 29; Batavia, 
Sept. 24; Ueyrout, Oct. 25; Bombay, 15; Calcutta, 12; Colombo, 10; Manilla, 
Se t.19; Hong Kong, 24; Maras, Oct. 13; Penang, 1; Point de Galle, 11; Singa- 
pore, Sept. 29; Suez, Oct. 28; Cairo, 28; Egyptian P.O. Al xandria, 2¥. 

2; Accra, 6; Cape 
Coast Castle, 8; Cape Palmas, 15; Monrovia, 18; Sierra Leone, 18; Bathurst 
(Gambia), 21; Santa Cruz de Teneriffe, 26; Funchal, Madeira, 28; Quitta, 4, 

3oston, 

| On Novemver 4, from AusTRatia AND Norta AmeEutca, per Abyssinia New York, 
Oct. 24; Boston, 23; Phi adelphia, 23; Sai Francisco, 16; Detroit, 22; Adelaide, 
Sept.15; Brisbane,18; Hobart Town, 18; Sydney, 21; Melbourne, 18; New Zealand 
Marine P.O., Oct. 4; Levuka, Fiji, Sept. 7; Hamilton, Oct. 22; Kingston, 22; 
Montreal, 22; Quebec, 22; Toronto, 22; Ottawa, 22. 

On November 4, from Havana anp Norta America, per Gellect—New York, Oct. 
25; Boston, 24: San Francisco, 18; Chicago, 22; Detroit, 23; Launceston, Sept. 

15: Havana, Oct. 21; St John, N.B., 23; Halifax, 22. 
November 5, from NorrH AMERICA, per Adriatice—New York, Oct. 27; Phila- 

delphia, 26; San Francisco, 20 ; Chicago, 25. 

November 5, from NortaH Amgxica, per Sardinian—Chicago, Oct. 25; Detroit, 
26; Portland, 23: Hamilton, 26; Kingston,26; Montreal, 26; Quebec, 27; Toronto, 
26; Fredericton, N.B., 26; Si: Johu, N.B., 26; Bermuda, 12; Halifax, 26; St 
Pierre et Miquelon, 21. 

On Nov. mber 6, tr un NortH Awerica, per Parthia—Boston, Oct. 27. 
Ov November 7, from Sourm Ameartca, per Potosi—Valparaiso, Sept. 26; Punta 

Are sas, Oct. 3; Santiago, Sept. 25; Buen s Ayres, Oct.9; Monte Video, 10; Riode 
Janeiro, 15; Ro Grande do Sul, 9; Bahia, 19; Pernambuco, 21; Lisbon, Nov. 3. 

On November 7, from Norta America, per Hermann—New York, Oct. 27. 

Un November 8, from Norta America, per Nova Scotian—Fredericton, N.B., Oct, 
za; st John, N.B,, 29; Halifax, 3); Newfouudland, Novy. 1;§ Prince, Ed ward 
Island, Oct. 29. 

On 

CORN IMPORTED AND EXPORTED. 
An account showing the Quantities of the several kinds of Corn and Meal Importes 

into each division of the United Kingdom; and the Quantities of British and Foreiga 
Corn and Meal, of tne same kinds, Exported from the United Kingdom, in the 
week ended November 3, 1477 :— 

QUANTITIES Exrpontep 
)UANTITIES IMPORTED INTO— : < : Q FkoM Unitep KinGvom. 

cme 

| The Colonial, Total 
England Scotland Ireland. United British.) and Ex- 

Kingdm. Foreign. ported. 

cwts ewts ewts cwts cwls cwits cwis 

Wheat... ..ccoccrssocscosess 947,033 195.025 295,5231,461,596, 15,678, 17,776 33,454 
REO cascdersncnsiencees 215,70) 54,548 21,940 295,442 91, 2,234 2,325 
Oats... 163,770 6,154 169,024 E,16>) 2,235 7,453 

| BO ccocccessecseseserse 2,14 3,901 6,095 - ane aa 
IED cir scadhieckeinahne 55,734 24,537 80,231 572! 514) 1.036 
SPORE pacintssesateivonnn 66,503) 35,325 103,125 +h 593 634 
Indian Corn ........... | 368,453, 42,049, 231,284 657,79, coef 6,200 6.200 
Buckwheat ......... 2.693 one one 2.695 see eee . 
Bere or Bigg............ we one PO oe - das wr 

| Total of Co *x-) : ano “eee — T . eareenn 1,821,394, 353,849) 601,747 2.798,990) 21,550, 29,02 51,152 

Wheatmeal or Flour... $6,275, 45,525, 22,549 164,653 331 125 506 
Barley meal .......6 Ove ooo oe one oe oo ! o 

Oatmeal ... 1,119 1,987 3,106 276 te 276 
Rye meal .....c0000... . 1,673 eee 1,673 ana ae oe 
Pea meal ....... cchesee] ans im ate eee eon «| 
Bean meal.............. ow a a 15 a 15 

Indian Corn meal .. 630 63u wens 2 2 
Buckwheat meal ...... ose ° ove ooo | - 

Total of meal ...... 99,697, 47,516 2,549 170,062 72 127! 799 

otalof Corn & meal) MCeacusiveotunaltyy |s821,001 411,665) 624,296 2,057,052)| 22,2221 29,729) 51,951 
ee ‘ 

qrs qrs qgrs ‘3 ‘ 

Malt (entered by the) ' a -_ Pe o ™ ws 
Quarter) .......0. = ooo | eee = ° 176 176 
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| will be faithfully carried out. It is proposed to issue 100,0002 

in debentures, to enable the company to pay off existing 
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AVERAGES OF GRAIN, 
The following is a statement showing the quantities sold and t' 

British Corn (Imperial measure), as received from the Inspec 
Excise, conformably to the Act of the 27th and 23th Victoria, 
ended November 3, 1877:— 

he average price of 
tors and Officers of 
cap. 87, in the week 

Average Price, 
sod 

53. 8 
42 4 
a 3 

Quantities Sold, 
qrs bsh 

Weet ccococ.ccccecccscecee 43,563 2 
Barley scccccsccos seve 79,958 1 
i een WFR 10: cesvattnnsd 

COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the quantities soli and the 

British Corn (Imperial measure), as received from the Inspect 
Excise, conformably to the Act of the 27th and 28th Victoria, eap. 87, in the week 
ended November 3, 1877,and for the corresponding week in each of the years from 
1877 to 1873 :— 

es 
| 

Quantity SOLD. 

OTERO R Ree Tee Ree R Eee 
POCO eee ences 

ooeee FOO R OOOO rete ee 
- PrP er) 

average price of 
ors and Officers of 

AVERAGE Prices, 

ee Wheat, | Barley. Oats. Wheat, | Barley, Oats, 

qrs bsh| qrs_ bsh qrs. bsh s 4 | sd sd 
1877 wesoroeee| 43,566 2 | 79,958 1 3898 0} 53 8 | 42 4 24 9 
LETS emevere| 4407S B| 7655 7] 3960 7) 90.3] 99 4) as 5 

| 45,921 4| 72,766 6| 3,793 2| 47 6 333 | 25 vervosee] 54,095 2] 77,203 2] 3,501 5/ 46 5 | 4281 373) 
1373 seoe..., 58,1890 5| 81,798 0| 4610 5| 60 9 43 9 24 10 

COMMERCIAL REVIEW. 
FRIDAY NIGHT, 

Trade reports are dull, although statistics, as regards the 
foreign trade of last month, show an improvement, and the 
close of the shipping season accounts for the anomaly. To 
quote this week’s report on the trade of the Hartlepools, 
“there have been a moderately good number of arrivals for 
the autumnal season, Grain, as also general merchandise, 
does not arrive so extensively as during September and 
October. The number of vessels going to sea is beginning to 
decline, especially as after the 10th the close time for the 
Baltic sets in.” The iron trade is where the consequent 
access of dulness is most marked, home demand being at pre- 
sent quiet. It may further beremarked as of general interest, 
that engine fuel is in poor request in Lancashire, notwith- | 
standing the close of the Bolton strike, and a dull demand for 
engine fuel usually indicates an inactive tendency of things in 
the manufacturing districts. 

The wheat markets continue to give way under the pressure | 
of large arrivals from America succeeding large and hurried | 
shipments from the Baltic ports. The damp weather, mean- 
while, has deteriorated the condition of home-grown wheat 
now brought forward, and an additional depressing influence | 
is thus exerted upon prices. We have, however, now passed 
the period of “weather markets,” a mild temperature never- 
theless still tending to increase arrivals from abroad, and to 
damage the condition of what is thrashed in the provinces, and 
the result of the protracted harvest in Scotland is thus described : 
‘“‘ Not only are the cereal crops the most disappointing that 
have been reaped for many years, but the green crops also are 
equally inferior. Potatoes are not over half acrop.” Mr 
J. E. Beerbohm’s Evening Corn Trade List remarks “ that the 
imports into the United Kingdom, during the past se’nnight, 
have continued on an extraordinarily large scale, and the 
shipments advised from America this week have not yet 
begun to show the falling off which had been expected, and 
is still expected to take place shortly. The ‘visible supply’ 
in the United States is only 10,375,000 bushels, or 78,126 qrs 
less than at this time last year. The available stocks of 
foreign wheat are quite ample for meeting immediate require- 
ments, and the quantity on passage for the United Kingdom, 
which is 679,000 quarters less than at this time last year, now 
comprises a much smaller proportion of Californian cargoes, 
and is, therefore, destined to pour so much earjier into our 
ports.” \ 

The markets for cotton and for cotton goods have given 
way distinctly this week, the fall at Manchester being 
very pronounced now that the support of a rising market 
for the raw material has been taken away. Specula- 
tion at Liverpool, although again more active to-day, 
appears, in fact, to have dropped away almost completey, 
revealing a weakness in the trade which was previously con- 
cealed by the small stocks on hand of raw material, and the 
delay in bringing forward the new crop in America. Efforts 
to make short time general have been very unsuccessful, but 
in default of an organised check upon the production of 
yarns and goods, “ short time” is increasing here and there. 

The wood market, according to Messrs Churchill and Sim's 
Circular, dated November 4th, “has been unusually quiet 
for the last few weeks; but little progress could be made m 
the realisation of the leading stocks, and business was almost 
entirely confined to sales by auction of unknown brands, and 
of the lowest priced goods. An importation which has — 
comparatively small for this period of the year, togetber wit 
large deliveries from the docks has somewhat improved the 
position of the stocks, and there seems a fair prospect of s 

: urther improvement in the same direction before the close 0 
he year.” 
The produce markets close with general dulness, sugat 

showing a renewed fall for the week ; the sales of coffee being 
reported flat, other markets being without feature. 
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'yevised quotations. Brazilian being in only moderate request, 
is reduced partially 5';4 per lb. Egyptian has been in fair 
demand, and is freely offered at previous prices, West Indian 
is in moderate request at previous rates. African $d lower. 

eS er 
_—— 

THE COTTON TRADE, 
—_—— 

LIVERPOOL.—Novemser 8. 

The cotton market has been dull during the week, with a 
limited business, at rather easier rates, and though to-day 

the demand has increased, last week’s quotations are slightly 

reduced. For Sea Island the demand continues moderate, 
but at unchanged rates. American has been dull and irre- 
| gular, but generally a decline of $d per lb has been submitted 
to; to-day, with more doing, there is a steadier feeling at the 

Rough Peruvian partially reduced {d per lb, but soft is in 
'fairdemand at previous prices. East Indian has been very 
'duli of sale, and prices of the better qualities are generally 
reduced j;d per lb. fs 
cos Futures ” opened quietly, and coutinued so until Wednes- 
day, transactions having taken place at a decline of ,%,d from 
/Thursday’s closing rates; since then, however, owing to 
adverse crop reports from America, they have been in good 
‘demand and have advanced ,,d from the lowest sales made 
| durip g the week. The latest transactions are—Delivery : Ame- 
‘rican, any port, L.M.C. Nov. 635d; November-December, 64d; 
| December-January, 64d; January-February, 64d; February- 
March, 6,;d; April-May, 6}4d. Shipment: American, any 
port, L.M.C.8.V. new crop, October-November, 64d; February- 

arch, 63d per lb. 
The sales of the week amount to 53,000 bales, of which 

| 1,610 are on speculation, and 5,620 declared for export; the 
‘forwarded is 3,770 bales, of which 1,810 are American, 
1,200 Egyptian, 40 Sea Island Peruvian, and 720 bales 
Surat, which makes the takings of the trade 49,540 bales. 
NovEMBER 9.—The sales to-day will probably amount to 

about 12,000 bales, with a firm market. 
PRICES CURRENT. 

| j { “| 

| | Same Period 1876. 
Descriptions, 

| Mid,‘ Fair. | Good. 

‘per lb per lb per Ib per Ib per Ib per Ib per lb per lb per ib 
a ad d ol é-7 a qd j a 

Sea Island ..ecscccccseeee] Ii 178) 19 | 20 | 23 | 27 | 18 | 19}| 23 
Florida dicto ...csc0oeee} J ; 148 | 163) 173) 18 j ee | 16 | ly 
Upland... se eeeereseeeeenees 5} } 605 eee see eos | ltee 64 | eee eee 

Seen Lcd AMA Be oe loa} a Pant eet 
Orleans and Texas...) 6 | Gib s+» | 
Pernambuco, &c. od 
SED cobincnititnateanscatel °.dap 'T dhe - 
Bahia, Aracaju, &c. ...| 
Dee acitesetthseeell on: ee 
Maranham .....0.....0+2 o} eee ese 

eee eee ord 6% i re 

63 
ej 

a a 

DIALY]_M}TD Oe Egyptian......... wenceeee eee eee 
Smyrna, Greek, &c. “| ove eee 
Fiji Sea Island ......... 
Tahita ditto sensserenes| 
West Indian ......... et om | 
La Guayran ............ iP ae ee 
Poruvian Sea Island..., 9 | 10 | 124 
African......... peeieataeda — a ae 
Surat—Hingunghat..., ... ove 53 

Ginaed Dharwar ...) .. eee 6s 
Broach..... Distiiins ool 
Dhollerah  ....00...... | 
Oomrawuttee ......... 
Comptes schochitacedind!! ‘dso’ | es st | OM 
ROINED coscentsbacbecstutts Vee oo | oF} 
Del Adedecity iotl us | 1 
Rangoon OO eet ewereeeeeres | eee wee | 45 | 

Madras—Tinnevelly...) ... | s» | 5§ } 6 
WSR: ceicccscccanes ae ann? Et one 6} 5i| ... 

PRICES CURRENT.—Novemser 11, 1875. 
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| Good Same Period 1874. 
Descriptions, Ord. sao Fair Fair. Good. Fine. 

oe oe eee eee we OOO OO ee ee. ses eee ae 

per }b/per lb/per Ib per lb per lb per lb per Ibiper lb'per Ib 
| @ d d d ad d dja d 

Sea Island ..,sscceceess-| 16 17% | 19 20 22, 30 | #18 ; 21 | 26 
Florida ditto ss.eveevee] 15$] 16h) 17h) 18 | 19 , ZL | 16h) 17k! 20 

ec a BF | ave ove oe ooo |] 7H} cee | we 
MOBIC scoseresscseecsrserse] GE} GH | eee | eee | coe | oe |) TE) cee | one Orleans and Texas....... 6% 7x) eee oes oe coe |, Bib) one ioe 

| Pernambuco, &, ...006) 0 oad 7 8} Th] une Fe 7 8} 
ORCOD .csscsen wrecccssccces! eee eee 7 eee or eee 
ie Aracaju, Be. ose one aoe 7 if Lope oe eee a oes 

MCGED nasssecevictandoveses eee eee ‘ eee eee . ve 

Maranham .... cm | Sh) 8b} 8 | ORL Sl] Bey “S 
| Egyptian...cccc-seoeess 5 SE) 75) 7%) 8) 136) 6 | 8 | 10 
| Smyrna, Greek, &c, ..., ov eke 6 6 oe 64 7% 
| Fiji Sea Island wc. | 13 | 13¢] 14 | 15 | 16 | M1 | 32 | 14 
| oon GON ccadatactez vast 13 = 5 14} | 154) 13 134 | i 
| West Ind } et |tnGuayran om! | | at) 7] mel “ail ob] oh) oo 
| Peruvian Sea Island... 9 | 11 | 13$| I4$/ 15 | 16 | 11 | 13 | 15 
African..... Cccccesceeccocee | oon eee 6 } 6} 6} 7% 53 6 ' 7 
Surat—Hingunghat one eco | tee 5} } st 63 } oe | aoe 53 / 

oan Dharwar ...') ee a 4i } si &3 | oe eee st i. ese 
roach.,... eee | *eee rn | eos «6 te oo aoe 

Dhollerah 33 4 4} } 54 57 rT ee eee 5 i aoe 

Coma 3} 3 rt } S o ace eee it } eee 

anes tt a) ar slo. | are 
Bengal + t0O eee eeene — oe chad 45 | 43 5 oe | oo 4 ; o- 

Rangoon Coccesenccccececcs! 080 eee 45 43 4 oe | tee 43 | 
adras—Tinnevelly..,! ss. ie Se). BA o | ow ae 
W estern Corccescscccese! ove «ee 4} } 5 5k oe Hi ° 45 + oe 
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} Mid. | Fair.; Good. 

——S——_————— 

imports, Expoxis, Consumption, «c, j 
1876. 1877. ’ 
bales. bales. 

Imports from Jan. 1 to Nov. 8....... pateticnctibeninenn Se CRLO?: cmcuns SASL TA) 
Exports from Jan. 1 to Nove &,....ccccovcssosccccovcs  2DD175 ceeveree 2 $9, 1088 
Stock, Nev. &......-csccocccces sincinegiinnetinntnberinmees B5,900 coccess 07.790 
Consumption from Jan, 1 to NOV. 8......cceccccgeee 2,043,000 ccereveee 2,517,430 

The above figures show :-— 
A decrease of import compared with the same date last year of......... bales 111.00) 
A decrease of quantity taken for consumption Of .....eccc.coseseereceecescereeees 151,120 
A decrease of actual exports Of...00 sccccccsesseceereees eoovesencenasnescenqnccees peeeensente 46.570 
A decrease of stocks Of ....c0.cocscccccsccccccocses 

_ In speculation there is a decrease of 39,530 bales. The | 
imports this week have amounted tc 47,466 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 146,000 bales, against 
167,000 dales at the corresponding period last year. The actual 
exports have been 5,955 bales this week. 

Cotton Imports anp Exports.—Return showing the 
number of bales of cotton imported and exported at the 
various ports of the United Kingdom during the week and 45 
weeks ended November 8, 1877 :— 

IMPORTED in the Week Ended November 8, 1877. 
Liverpool. Lon ‘on. Hull, O her Ports. Tota 
bales. ba es, bales. Lales. bales 

SAONDEUD ceccssuckaninatane 32,968 aie 32,963 
Brazilian ..... ~ 
East Indian .. 530 235 air “ aie abel 305 
Rerwwthet <.nichicckyouthiin 13,502 24 B06..uni ws ) | 6S 
Miscellaneous ...........+ 321 2} 

Sontpeheee> 47,371 ... 2 ae DOP’ od oi oid 47.920 

Exrortep in the Week Ended November 8, 1877. 
Liverpool. London, Hull, Other Ports. Tota’. 

bales. bales, bales. bales. bales 
TNO Eisdadtcormsnsies 1112 632... 359 2143 
OCU, svsteidnectpoeese Me dace _— e 628 ... 263 188 
East Indian ........c0000 a... 4008 ee 795... 6:3 OSs 
OND deiiicknnitietienen 205. ... dita a - 53 
Misceilaneous ..........0. 221 6B cu ane ane pa a 237 

pocbinnsdebiin 6019 ... 4,107 .. 2,669 ... L204 nn 13,079 

ImpoRTED in the 45 Weeks Ended November 8, 1877.* : 
Liverpool. London. Hull. Other Ports. Total. 
bales. bales. ba €s. bales. bales. 

AMETICAN ....ccrccrsccseres 1,690,844... 232 «ee 205 ... 6,72 . 1,687,004 _e 

Drankibeee’ c..cacidechesiacs 303,059 6 ... SUGGS 
7 East Indian ...........000 $35,159 ... 110.574 ... ee li $95,919 

Bapetlan asiiidisnan 197,228 ... 58 SHG nc eis (SD 
Miscellaneous ........000. 55,359 ... IMT ne ese ona 338 i. 53,329 

Total ............ 2,631,649 ... 113,611 

Exportep in the 45 Weeks Ended November 8, 1877.* 

3,907... 6.052 ... 2,755,309 

Liverpvol. Lonion. Hull. Other Ports. Total. 
bales. bales. bales. bales, bales, 

AMOR dec yoccnccedsences 30271... Im wc BBO8. « 1667. wm 55,113 
PERRT: cthsisvrtesvescouns 1,785 wie é 6,853... 676 24 9.213 
cf ee 64,946 ... 115,870 ... 80,830 «.. 1296 ... 223 tt 
PIAA: ccsveccvsensnontes 4,708 ... ase i. ea. ase 3319 oe 21.905 
Miscellaneous ............ 4310. «a RE awe O08. «a MF. on 8,553 

TOO inccinttters 114,770 ... 118,906 ... 79,402 ... 35,037 ... 343,206 

* Including 3 days in 1876. 

Return showing the number of bales of cotton imported, 
exported, forwarded from ports to inland towns, and returned 
to ports during the montb and ten months ended Octo- 
ber 3l, 1877 — 

| } | \ | 

, 3 
& > 

en = 3 = 
$ d - & = 

| = a > ns - See eee Bees |. 4 
| & = 2 fe 3 = 

< = = + ~ - 

bales, | bales. | bales. bales. | bales. baies. 
Imports in October .......0+.-. 47,135 6911, 57,219 20513 7,551 139,629 
Imports in the ten months A . Hr 

ended Octob £31 ...cosceseeseee 1,615,149 300,620, 492,492 183.737 57.873 2,619,576 

Exports in October .......00++--- 7.532 1,919, 22,502 3.876 1,295, 37,174 
Exports in the ten months ; ; 

ended October 31 .......s0000... 82.38 8,155 213,818 20.917 8.266 335,024 

Forwarded from ports to inland . 
towns in October ............ 165,574 43,650 26,804 22,563 3,704 262,999 

Forwarded from ports to inland | i 
towns in the ten months 
ended October 31 .....0se+0+-- 1,613.914) 302,543) 243,601 206,236 23371 2,389,935 

Forwarded from inland towns ae 

to ports in October ....+0-0.-.. 609 16 ? 

Forwarded from inland towns 
to ports in the ten months * 
ended October 31... ocses-+++s- 4,947 80 122 7 4 5,33 

LONDON.— Novemser 8. 

Annexed is a portion of the circular issued this wiek by the 
London Cotton Brokers’ Association :— 

There has been a quiet market throughout the week, and | 

quotations are generally reduced ;s4, whilst futures, which | 
declined about $d per lb, now close firm at syd above last | 

Thursday’s rates. 

Sales to arrive and for forward delivery about 5,700 bales.— | 

To arrive—Tinnevelly, at 5}$d, September-October, for good 

fair; Western, at 5d, April-May, for good fuir, Cape or | 

Canal ; American, at 64d to 6}d, November-February, for 

ct 

middling, l.m.c. Forward delivery—American, at 6;,d to 

6.7,d, November-February, for middling, L. m. ¢. a 
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| scarce and dear throughout the season. 
| follows :—Good fair common, 63d per lb; good fair, staple, 7d; ! 
| fully good fair common, 7$d; good fair to fair good fair, ex 

1350 
PRESENT QUOTATIONS. 

Prices of Fai 
Ord. Mid. Fairto Good to : 

Mescription. to Mid. Fair. “Good Fair Fine. | 6. — 

per Ib per Ib per Ib per tb per Ibjper 1b 
2 6 | Ooh 6) pele® 46.8 Orbe 

Surat—Sawginned Dharwar... | - @ues 53 | 54 @53  SE@. | 5 4y 

BBWREDD  ccececcovescccsccsnenccesss | ono. 200 ce 5 53! Ow. | 5 oes 
Ne ee 5 |. 5% 5s, 6§ .. | 5 4: 
OQOMPFAWALLCE cecescoveccessecss ti 44 bts 53 6%; S&F .. | 48 { 4th 

Mangar< ©} ccccce covceseoceveseses 43 44 4} } 5} 64 53 ooo | 43 i 45 

ee 5} | 6 6% «Bt 4) 
Macras—Tinieve VY  cevnewceenee ry 53 5} 6 6} 5} } 52 

TIENT ns cckinrermnnteen — 5 | 8 GS! bf 4; 43 
PNINEE cinctimanbitnescoussanennn ap rede ne ee 4% | 5 
COCONREAR ..cccccccccccccccccccss ° . oo 5 5s 53 ‘ 4j } 4; 

Coimbatore, Salem, &c,...... ° 5} 5 6 6} 5 5} 

Sete ee | = | oo Ole a | 4 
RIE dicaninactiekacianinninn sinh ae 4) 44 45; 5¢ S52) 43 | 48 
ROTMOTR ace ccccemctencsenecessvess . 4 4% 6 5} 43 | 4} 

I — 6 6 63), 6} 7 6 |) 8 
IIT cccontasians Gintsineasehannaghees)t “sien = GL | GE GEL ue owe 65 7% 

AGctGOM . concseninsionstioc-aiieewee ove be | 5F OCG 6 64 53 64 
Australian and Fiji.. 7 53 | 6 64; 6 63 5t 7 
Sea Island kinds 7) 10|14 16 |17 18 |10 |12 

 ccecanaccerascnusines i 7 9 ll 13 14 16 ll i3 

ImpoRTS and Deviveries from Jan. 1 to Nov. 8, with STOCKS at 
Nov. &. 

| | 
) Surat | ‘ Benga! | China | 

and | Madras. 4 & Ran-| and | roe Total. 
Sdinte. | ¥- goon. | Japan. =f 

bales. | bales bales. _ bales. | bales. | bales. | bales. 
1877) 17,367 | 35,308 } 13,895 | 66.212 eee 5,842 | 125,624 

IMPORTS sessevees 41876) 28,322 | 96,751 | 27,654 | 15,737 eee 5,945 | 175,439 
(1875| 17,668 | 83,193 | 80,183 | 43,637 9,372 | 234,063 
1877; 16,616 | 54964 | 24,747 | 46,047 ove 6 822 | 1.5,196 

ee to 21876 28,629 [1145835 | 31,743 | 21,255 | | 5794 | 202,246 
oo Pes 1875| 8,784 | 115,619 | 68,598 | 41,875 - | 11,636 | 246,512 

1877; 1,083 6,257 3,113 | 10,744 | ae 1,218 | 22,415 
Steck, Nov. 8.. jisze 958 | 15,005 9,223 2,813 | ave 1,495 | 29,494 

1875, 4,577 | 27,666 | 22400; 10342) ... 1,213 | 66.198 

Corrox known to be AFLoaT to Eururs by latest Mail date. 

| «, | ‘London | Liver- | [088+ Foreign Total, | Total. 
| | pool. orders. Ports. 1877. | 1876. 

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

Bombay seveccssssesvsssscssersreeesss] «++ | 8,985 | ove =| 2,801 | 11,786 | 52,208 
Kurrachee ... eit wa t- | ae 400 si 
Madras..ccoo.+ 7,304). ooo =| «(1,212 8,516 | 63,195 
Ceylon aad Tuticorin 6,582 | ove » =| «2,460 | 9,042 | 24,286 
Calcutta ... 560 | wee | ane coe 560 196 
Rangoon ... a aa 5 350 135 | 485 ose 
CRB. cnssovenensgnene a eveccecee | ° ° ° oo aan 

| eee | eames | cenemenenm jesmsmeees |asmarenene | seen 
2877 comsesssnssescssmnteences| 14068) 9585) 135) 6473! S070) 
1876 OU 59,752 t 16,151 j eee { 63,982 | see | 139,885 

ALEXANDRIA, October 27.—The demand for the better 
descriptions of cotton still continues, and full prices are paid. 
The business during the past weck has been principally for the 
continent and for Russia, although some rather important pur- 
chases have also been made for England. At the present 
moment our selection is a poor one, and this fact, coupled 
with the high rates 1uling for clean stapled cotton, acts as a 
great restriction upon business. As compared with last 
season, the total receipts to this date show a small falling off; 
we do not, however, infer from this circumstance that the out- 
turn will be wuch, if at all, less than last year; the prevailing 

| opinion is, however, that the quality will be decidedly inferior, 
and that good clean hard stapled cotton is likely to be both 

We quote as 

staple, 7}d to 7id; fair good fair to good, superior staple, 7#d 
to 7id; good fair white, 6d to 6§d; fully good fair white, 7d 
per Ib. 

Bompay, October 13.—For ready cotton there is little or 
no change in prices, the position of holders being dependent 

| more upon the extent of immediate local requirements than 
any speculations as to what may evolve out of the more dis- 
tant future. Weather reports recently received are very 
cheerful, and, if no untimely rains fall when the bolls are 
open, the crop will be a large one. In the Dharwar districts 
everything, so far, promises well for a large yield of cotton, 
grain, kc. The following are the figures for the week, viz.:— 

1876, 1877. 
bales. bales. 

Total clearances since January Ist... 941,821 ... 810,534 
Receipts during week,.,........scecsss00. GIRS...com 2,384 
Exports Go... cxsiseescnmmens eee 8,051... 2,921 
Afloat in harbour ........... sioniue sini Dba asi 1,250 
Estimated stock .. ............0es enceccce, , DAMES os _ Dee 

We append quotations:—Market value per candy (784 lbs)— 
Old—Oomrawuttee F. G. F. ready F. P., 203 rs; do. G. F. 
do. do., 199 rs; Bhownuggur F. G. F., ready F. P., 205 rs; 
Dhollerah G. F., do. do., 203 rs. New—Oomrawuttee good, 
February-March delivery F. P., 205 rs; Hingungbat, Decem- 
ber-January delivery F. P. (nominal), 230 rs; Broach M. G. 
February-March delivery F. P., 218 rs. 

Seow 

THE ECONOMIST. 

The public sales commence next Tuesday, 

[Nov. 10, 1877, 
New ORLEANS.— [he annexed is from M i . — The essrs Neill Brot 

and Co.’s Cotton Circular, dated November 8:— ~_ 
To-day. Last week, 1876-7, 1875-8 
bales, es. bales, bal 

Recerrts—At Gulf ports .......+ 9,000.00 16,0) ... 13,000 me 
Atlantic ports ..,...... coccccec. 13,000 ... 16,000 ... 14,000 - an - y 

TI. Jenermiamasipeedd seeneee 22,000 .. 32,000 oe 27,000 oe 26 600 

7 days—At Gulf ports, ...00 12,000 . 8400 .. : Atlantic Porte.ce....esvesses aes 114,090 .. 98,000 2, 112,000 = 3 oe 4s 

Dotall .ncccococcesce coseceee coves «196,000... 182000 ... 202,000 .., 160,000 

Total since Sept.1—Gulf ports 405,000 ... eee es 532,000 77,000 Atlantic Ports ..0..0scocccceseee coe 400,000 co ave wwe 647,000... 587-000 
oe ee —_—— - 

All ports Rescate eeeereereeree $0 4,000 oon eee wee 1,179,000 eee 1,044,000 
. _ ——— _——. 

Received subsequently at ports... wie ove os vee 25767 ,000 3,003,000 
Following week previous years so eos eee al ee 212,000 ma 175,008 

a connie ieee 
Total crop ...cc0.s.seccccsee oe ove +++ 4,485,000 ... 4,669,000 

E vad To G. Britai $ 64 oxports, 7 days—To G. Britain. 47,00 .,, 000 see 50 mes fe 
CONTINENE...ccccccrvercersesesseerevoee BD;100 ree 219,000 —-e., 34.000 on caane 

Total seeeetees fe eeeene eeeee 82,000 “ee 83,000 oe 84,000 eee 84,000 

Total since Sept 1 cec..ccossrocee BIB VOO .ce ooo oo» 401,000 ... 359,000 
Sterling exchange at New York (commercial), 4.73 dols. Gold at New York 102}. 

Furvr®e De.tivery at New Yore—MIppuIne. 
Nov. Dee. Jan. Feb, Mar. Apr. May, 

c c c ec ¢ c c c 
TO-daY seveesesveereee Udy... 10%... 114 ... 113... UB... 119. 18... 18, 1 
Previous week ..... « LOY... 10% ... 10%... Lys... 114... I... 11... uf ao 3h 
Same time 1876 oe 125)... 12h ove 12gy... 12h. 12see 13 one 13h... 19h. 135 

Pricss—MippbLine, 

June, July. 
c 

To-day, 
c 

Sip er SICIRRR, cecvenscssnncemnnonntiwnseinstctiibtnitieaat BR 
Galveston....c0..ccccrece POORER EEE HERE EE Ke CRORE Ree eee eeeeeee of 

Previous week, 
c 

eee weeres 103 

1 
Savannah ....000.0. Sooecceoeococecsecccncceonsesesecsccooosccoess. Bt ae | 

Charleston SESE EEEE EEE EEE EERE EERE EEE THEE EEE ERED FERC RECO 1 

lit etereetre 14 

Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent, 
—T . Previous week, ——Freight— 
Low mid, — — Sail, Steamer, 

d 
64 : 

ca Seen 
% 
: 

New York SORE e NORCO REE CEO EEE Es oe eH FEE RERR ee eee eO EES SEE REEES oo ee 

New Orleans ..e.sceoee s 
GahvesteR ccosescccccecce 
Savannah ....cccocccecse 
Charleston ...cccccccccsee 
New York (steamer).. 

steee 6: 

weooee Oy 
6% seeeee 6} senee i 

eoeee ¥e ue. Oa 
Gr ou. 

eeeree steeee 

s2geg° 

MancuHestTER, Nov. 8.—Our market continues extremely 
quiet, with but smali demand for either cloth or yarn. In 
cloth some inquiries have been made in second makes of shirt- 
ings and dhovties, but at ruinously low rates, and orders only 
have been accepted where it has been a matter of necessity. 
Yarns for expoit are not much inquired for, and in the home 
trade the buying is very limited, and at a great decline in price. 

Price, Corresponding week in 
Raw Cortor, Nov. 8, 

1877. 1876.) 1875.) 1874. 1873., 1872. 

s d sdisdisdisasé4 
Upland, middling ...cccecccccsccorespe ID, O BF 065 0 BF ove | cee | ove 

Ditto, anid. fade ..c.cccsoseccoces comeettonss| Or@h -0481'0 7 | | awe 
Pernambuco, fair reoccccsoccsssscocesecsecserse, O 6F 0 6s O 7310 73,0 8 O 9 

Ditto, eed Fale ceccsesesccecscssessorscesenne’' © GE O06) OS | O 83 0 9 0 
No. 40 Muse Twist, fair, 2nd quality... 010 ©11¢ 1 0/1 01 R21 ot 
No, 30 WatER Twist, _— ditto w. O OF O11 O1144;1 0,431.1 2 
26-in, 66 reed, Printer, 29yds,4lbs20zs 4 7¢ 49 6 0/5 145 3 & z 
27-in, 72 reed, ditto, Bibs2ozs 56 3 5& 6} 5103/6 45.6 6 6 7 
39-in, 60 reed, Gold End Shirtings, 37% j | | 

yards, BIDS 4.028 vues 8 3 8 3 9 0/9 6) 9103 9 D 
40-in, 66 reed, ditto, ditto. @ lbs 120z8 9 3 9 1410 0/10 6 (10 10410 10} ) 
40-in, 72 reed, ditto, ditto, 9 Ibs ozs 10 3 10 6 LL 44/11 9 [12 O 11 10 
30-in, 44 reed, Red End Long Cloth, 36 | 

yards, 9 IDS ....ccccsevee ralaeete ieee 73 76\8 WS as 48 9 

y _ 

THE WOOL TRADE. 

In English wool another very flat week is reported, with | 
demand next to nothing, and no signsof any improvement. 
Prices, if anything, are a trifle easier all round. 

The London market for colonial wool is without change. 
and oe . 

expected to rule higher, especially for all good staple woo 
Arrivals to date, 115,911 bales, of which 7,500 have been 
forwarded from ship, leaving 108,411 net of new arrivals. 

The following cablegram is dated Wool Sale Room, Mel- 
bourne, 3rd November :—‘“ Prices hardened. since sales com- 
menced. Competition very brisk.” 

At Liverpool there has been a rather more extended inqug 
this week ; the business done, however, is still only in the 

more useful classes, and of a retail character, but full prices 
are obtainable. 

At Bradford, the demand for all English wools is reported 
dull. Country raies, however, do not fall, and staplers ra 
their stocks. In yarns, the home trade is steady. ro 
looms are standing, or put upon short time, but it is to 
feared that stocks are very heavy in the hands of makers. 

At Huddersfield, on Tuesday, business was quiet in every 
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the quantities held over from former sales and the fresh 
arrivals up to date :— 

Held over. Arrivals. Total. 
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branch. The inquiry generally was for winter goods suitable 
for the shipping trade. During the past week business has 
been guiet im the warehouses, both as regards the home and 
shipping houses, and travellers out on their journeys report 
things flat from all parts. Manufacturers are resorting to 
short time. 

At Leeds, on Tuesday, the cloth halls were ill-attended. 
Home trade is far from active, and the shipping business 
doing is principally in respect of low goods, skirtings, and 
army cloths, which latter fabrics are still being regularly sent 
off to the East of Europe. Merchants are now giving out 
orders more freely on spring account. Prices are quotably 
‘maintained, but low goods are being more “ jobbed ” than has 
for some time been the case. 
On the present state of prices and stocks in Europe, we 

receive the following memorandum :—The only class of wool of 
which reliable information as to stocks and consumption is 
obtainable, is fine wool, i.c., Australan, Cape of Good Hope, 
and River Plate; the figures respecting these are as follows :— 

Stocks held by Importers in all Evrorgan Ports. | 

Nov. 8, 1877. - Nov. 8, 1876. 
Bales. Bales. 

Ramtnnliam® igs ecindedviivcs SBEGOO | <0 éccdvciores 127,000 
a ae NOG ice itis, 65,000 

Bee. TR iss in sc sstteacades BR. SScicnrsude 3,400 

The consumption of this description has been large throughout 
the year, and ag regards price, it occupies a more favourable 

sition than any other class. Average unwashed Australian 
is now 123d per |b, oun an average of 12}d per lb for the 
last ten years. Combing wools, such as English and alpaca, 
are much below the average : Lincoln hog pieces are 164d 
average 22d per lb; alpaca is 204d, average 32d per lb. And 
the same position obtains as regards coarse or carpet wools, 
though hardly to the same extent: East India is 113d, 
average 14d per lb; Donskoi, 94d, average 103d; Scotch, 54d, 
average 7d per lb. The fine wool is used for clothing pur- 
poses, and its relative dearness is much owing to the position 
of all-wool goods for ladies wear, which has been running for 
two years or more, and it is to this cause (and to the cessation 
of the United States demand for worsted stuffs) that the 
depression of trade at Bradford, and the consequent lowness 
of the prices of combing wools, is due. Carpet wools have 
been also affected by the stoppage of our export trade in them 
to the United States, and . the restricted home demand ; 
but the latter is now visibly improving. It is most difficult to 
estimate the stocks of combing or coarse wools, but we may 
safely say that of the former the present stock is largely in 
excess of what it was last year at this time, and of the latter 
(taking the continental markets into account as well as our 
own), though the excess is not so great as it is of combing, it 
is still considerable. 

Messrs Helmuth Schwartze and Cc.’s Wool Price Current, 
dated November 6th, states that the fourth series of London 
sales of colonial wool will commence on Tuesday, the 13th 
instant, and last till the 19th December. The following are 

Bales. Bales. 
33,462 
48,113 

Bales. 
an 

Port Phillip ............ ee 
Van Diemen’s Land... 500......0s 657 3,157 
JAGOIEEED * oc cncepieneccece i -- 10,361 
Swan River ........0006 edie dite ———- 597 
New Zealand..........0 29,644 

65,077 

72,500 115,911 188,411 

Allowing for the quantities forwarded direct, the total for 
disposal will probably amount to about 190,000 bales. Among 
the arrivals from Port Phillip and Adelaide there are some 

cels cf the new clip, say, about 800 bales from each port. 
elegraphic advices frou Australia, report the colonial 

markets as very animated. At Sydney prices are quoted at 
1d, at Melbourne 1d to 13d per Ib, above the rates paid last 
season. Owing to the drought there will be a large falling 
off in the production of some districts, and it is probable that 
many of the new wools will prove of tender growth. The new 
clip a to come in but slowly, the shipments from 
Ist October to Ist November ———- as follows :—This 
year—total, 60,000 bales ; last year, 91 bales. 

IRON AND COAL TRADES. 

At Middlesborough, on Tuesday, business was limited. 
During the month of October makers’ stocks declined from | values at Mark lane. 
228,139 tons to 220,507 tons, showing a decrease of 7,632 tons. | eteadily, and at firm rates. 
At the same time the stock of warrants increased by 3,970 | changed hands at 37s 9d per 504 lbs. 
tons for the month. There was a slightly decreased make | ; i m, tl 

upon October, 1876. The total stucks in makers’ hands and | demand is moderate. A steady business passing in malt at 
former rates. 

’ ( 

ii 

warrant stores are 255,507 tons. The shipping season is now 

~ 

about at anend. There are 105 furnaces in blast out of a! 
total in the district of 162. Inquiry for manufactured iron | 
has been small. 
At Hartlepool, there 1s only a sluggish demand for coal. i 

An increased demand for steel rails is noticed. Local ship- /\ 
builders are fairly employed. 

In Lancashire, the coal trade is very quiet, the only notice- | 
able tendency towards improvement being in house fire coal. | 
Engine fuel also, notwithstanding close of Bolton strike, is | 
in very slight demand, with prices weak. The shipping trade, 
although a little more activity is reported in some quarters, 
is still generally dull. Lancashire brands of pig iron still 
move off only very slowly. Lancashire bars delivered into 
the Manchester district are still quoted at 6/ 10s to 6/ 12s 6d 
per ton, but local makers do not always obtain even these 
rates. 

At Wolverhampton, on Wednesday, business was dull. 
Less is being done at the finished ironworks, as a whole, than | 
a week or ten days ago, and purchases are restricted to bare | 
requirements. Coal is quiet. Some colliers have again given | 
notice for higher wages. | 

LONDON COAL MARKET. 
Nov. 5. Nov. 7. Nov. & 
s 4d s d s 4a 

Bebside West Hartley.........ccc-scc-sseoseeeee WS sam  e-.. sot ‘ 
Bw ey West I — Gasca cdieece.cccnenesnte ae ew eek WO! asus = 
FEROTRET HPCE Ficicedatbcedoceqoceccncie esses eo 16 3 an i 
Wallsend—Haswell ..,........0.....s0esceesereee 2 0 ~~ Wane én 

BET ccendtaiaicsdneitiveticn as SEO wes” Bs (kee ; | 
Hetton Lyons ............0c0..+-2- 17 9 Pa Se ; 
Original Hartiepool ............ 20 0 20 0 és 1} 
pe ee oD teas 17 9 17 9 | 
Pete piso ecrage oss 17 $ 17 9 i. 
Cemb00 © sbisee<sticcsrapemcesee TOO sates ws ialicad on 
East Hartlepool ......... 26 -O ccmse 19 9 i9 @ 
South Hartlepooi .......60...+0. Oe D ice nie, . te vee | 
South Kelloe .......ccsessee pace... xa a maces ; ! 
I cs wslabiactn ninbdchyGteacnanavtee BO cisin 2D ° ww 19 9 
eNO sciccelsieksiecs mck boy gall AP Mcgee mn 

Ss iis ccudiine cenit aa ol 8 45. 19 6 
Newbottle .. Sloveeiauadee’. "tus eed ee ca 
South Hetton whan =’ 2) Camae a ") cdcuees on j 

RIOD cratic thictincanstte ed Glade 17 3 2 } 
No. No No, i 

Gilgen Gb MIRAGE cc dcdivecasessicenecessthonine 72 06s ens 35 { 
Sask, ANN hchcachdeensrteenenice RS act Oi ce 2 
— Contracts, gas, &. ..... ewes anes ae } 
4, PERE restncivnnetatiniinnaingeitte Acs or 3 
901 astniietnatiinidremnee pein gape 16 | 

} 
THE CORN TRADE. 

Mark Lang, Fripay Evenina. 
The wheat trade continues depressed from the weight of 

supplies arriving and on view. The shipments from America are 
not so heavy this week asin the previous one, but are still liberal, 

and during the past nine weeks as much as 2,400,000 qrs have | 
been shipped off from the Pacific and Eastern sea boards. 
From the Northern continental ports supplies are still ship- | 

1,528,100 qrs, against 1,724,400 qrs last year. Prices under 
these influences have further given way, ls to 2s per qr in the | 
leading markets of the kingdom. The wet weather has tended 
to further check the supply of English, but the fall in foreign 
has depressed the value of English, and the poor condition 
of most of the parcels has increased the depression, and a fall 
fully as heavy as that in foreign has resulted. At Mark lane 
runs of white wheat will now hardly range over 60s, nor | 
red over 538. Floatin 
Off coast New Ghirka has sold at 50s 6d per 492 Ibs, | 

{ 

ping largely, and although arrivals have been considerable, i} 
the quantity on passage is well kept up, amounting still to 

} 

cargoes are difficult of sale and lower. || 

St. Petersburg at 50s per 496 lbs, and American red | 
winter 54s 9d per 480 lbs. 
49s per 480 lbs; white Michigan at 59s per 480 lbs; and | 
No. 2 club Calcutta, at 46s 6d usual floating terms. The flour | 
trade is also very dull, and prices have further declined 6d per | | 

| 

barrel, and ls per sack; sown flour has been reduced 2s per | 

grinding descriptions of barley, with an advance of ls per qr 
in many cases. Of the latter foreign supplies continue short on 
the spot and floating. Maize has sold slowly, but towards the 
close of the week the market became rather firmer, though 
without much increase of business. On the spot, 29s 6d is 
the nearest value of American mixed in perfect condition, and 
of good quality, coast cargoes sold at 29s 4}d to 30s 3d, and 
parcels for shipment at 29s 3d to 29s 6d per 480 lbs. Round 
maize is very scarce, and relatively dear. New Saffé off coast 
sold at 35s 3d, and for shipment at 35s per 480 lbs. Of beans | 
fair arrivals bave taken place, but the demand has ruled rather 

For arrival American spring | 

ood, and prices have in many of the leading markets moved || 
| up 1s to 2s per qr, but there has not been much alteration in | 

With limited supplies, peas have sold | 
On passage Canadian have 

slowly, and the market is unquestionably firm, though the 

sack. There has been a fair demand for both malting and j 
| 

f 

Oats continue to arrive | | 
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i is i Sarr ARRIVALS THIS Weex. | Oats, mixed, 33c to 38c. Peas, Canada, bond and free, 83. ae! 1p Wheat, Barley. Malt, Oats Maize. Flour. | $1.10 per bushel. » Sac to 
p ih qrs. qrs. qrs. qre. qrs. sacks, 7 é : ; 

if esiich & Gest GEO, TED es BO. ee MD gash) her The following table shows the grain in sight and the move. 
tT es te nae ee ame nee ate ee nee nee nee ae ment of breadstuffs to the latest mail dates :-— 
ie Foreigt ...cosseeeee 93020 24. GOD woe ove « 38480 .. 1070 4 8930 br's | Receipts at Lake and Eren Ports uo Augost 1 . October 20. 

+.) a ie ° . orn, Oats, 
' i . bbls. bush. bus ; 
A PRICES CURRENT OF OORN, &c. Aug. 1 to Oct. 20 css... ssoresese 1,405,748... 27,956,012... 94,960,438 ae 
3 ; »'. 6 B —-8_| Same time 1876 .e0ree.-.-s-eeereeee+ 1,905,136 ose 17,166,054... 26,963.60 -” F Erb an 
t Waeat—Fnglish, white, new... 54 @ 60 | Oats (continued) — ioe =), - 1,169,746... 23,064940 1. 13,613,119 "Olan 

— red, new... 46 53 Scotch, Hopetown and potato .., @ ... STA svesssssvsssennancse 2p409j010 _ oo 24,895,625 -.. 12,846 504 “.. s'se6 114 
—_ en eee see oe -- — Sandy “oe eee eee The visible supply of grain, comprising the stocks in 

— = FOM, O1d .rcvce v0 jas -- eoncteenestovepeee cos a0 . Sets : 4 
| Keenigsbergand Dantzig fine Irish, potatO.cc..ccccccocecescceee oe =o |: QTANAYY at the principal points of accumulation at lake and 

ao ovurseseerennsearerraonn gen igs - white, feed...per 3041b... +» | seaboard ports, and in transit on the lakes, the New York 
! enigshberc & Dantzig, new... ) _ ACK, —— cceeee cccccesece soe Y oe . . ° -~ 

Seek, Wentie, Banat . su) Danish, kil aried..per320ib -. _-. | canals, and by rail, October 20. 1877, was as follows:— 
Stettin and Hamburg ......008 ° os Swedish. cccccocrcesserscrccsccsecese 26 27/6 
Dani-n avd Holstein, New ... ..- ove Finland ccncecessreccoescere ecvecesees see wale Wheat. | Crm, | Oats. Barley, Rye. 
St Petrsbrg,Sxonska.pr496lb 50 55 Archangel, St Petersburg...... ae ao = a> hatte : 
COMMON UittO cocscecoserecesceres see ove RIGS ccoccccocsssee erecsceceocsocceess &/ ush. ush, bush. bush. | busi 
Kabanka ....sesesseeres seseeens «++ 50 51 Dutch and Hanoverian, &c.... ... sh oe store at te York ..scoorssoee) 620,149 3,039,523 1,316,276 | 222,353 66.641 
Mariano, oli and Berdianski... 50 53 TarEs— - store +o sw eeeeeveevees eee ween ‘ae 64,200 217,000 | 45,590 
a BBR .20...000-0 socsecsveccnceceee 4S 61 ao new ...per qr ... ove _ are @ Chicage 200 2+ eereecees ey A (epee a 187,386 | 23,578 | 
BRBUTOL. .c.c.ccoccscccccvccesocess 0° ° eee cotch, large ss... peccsseteoeees ce ° eee I ore MCAZO  seeveeeeee teeee ’ BS 2; t 5.385 00,842 

San Fre cisco, Chilian, Ke. ... 1. see Foreign, TATE! .cccccrccccccsevcrees vee oe: |: Store at Milwaukee ........:... 427,975 | 21,743 | 5,641 | 237,297 | 22-868 
New Zcaland and Australian. ....... Linsgep Cakes— - a eee seeteeeenee Seen } eri bi aie aheen, |. 

, ca IML cccccnoconvcces 55 5 ENglish..cccccccccecccees eee oes sto COO ..senneeereceeenee J es 
| I ee ne ee Feet mene OE Ene, | Te eevee Deere... eee Gee t* poktee tSaae| > egy 

Bariey—Fonglish, malting, new 46 60 | InpIaN ee aa = a “7 koe ceteeereee seeeeeee a a ooene 200,000 | 15.00 
Scotch, malting ccccccccrccccseee © see +» | American, white ...per eee ose n store at St Lonis .... | 296, 9,304 | 95,7 30.8: 
ae = Gi1e® -cvcccscecscooses © 08 a —_ " yellow —" mixec 28/6 ... | Instore at Boston... . 68,711 , 229,707 266,450 rt ie 
Dome = (aI cad ara ~ = os, Odessa, and Ibraila, - - a . a. seeseees soeeres ion aden sian 200,543 48 

ek. 26 «seen 36 0} POLED UW . csscctsonsnduapcutan ecconee eee n ste MONUPCAL woeeeseeeeeeeee Vee 977 255 

For i.n, disullin’...pr 432 Ib a. Trieste, Ancona, BC. ....00000008 3 -»» | In store at ee seevereee) 524,252 | 594,338 Te eet oe 
— stout grinding.......00 se .-» | FLovr—Nominal top price, In store at PeOTIO ....04...000-e00 1,159 31,003 43,626 12,095 87,649 | 

Danube & Odessa, &cpr 4001 260 27 town-made, delivered to the F = store at pcg ys sosocaues savas 57,030 15,913 oe 12216 
9 DEIP 80, NOs sensesnvenesenennees ete A. ane boker seonoreerssnes OE ar J 43 54 oo ~ ———v se eaaeee po atee 12,000 4,009 | 12,000 
BANS—TNgGh senccsccncerseenenes. 6 . a wn-made, households an store y neee ee eeenen \ eS 4.397 | see ase aA 
Dutch, llanover, and seconds, delivered to the cee — setae teens ieee : aes somes 103.518 = 10 825 

French ..s-ecoscessses per 480 1D... see DAKET sesssecsesscssesecreereesenese 40 42 | Lake = dO 0 seeses..sereees| 3,315, 23,570 | 439,967 | 305,995 71,515 
Egyptian and Sicilian .....00 «32 84) Country markS...ccccccerserseeee 35 37 | Afloat in New York canals ...... | 2,731,482 | 655,996 | 871,8:3 33s,530 130.063 

Peas—English,white boilrs,new 41 45 | Hungarian .erccccorsersssserseree ons oes ee aoe ee 
English, crey,dun, and maple, i. * FIRM sacbnencsoenesvedileccnreses -44 50 Total serseesssesesceeveeeee. 11,322,164 10,439,577 | 3,850,969 | 2,622,437 | 644,889 

DIT ii<cissngnaliiennisnesinianes se a American and Canadian, fancy Oct. 13, 1877 seeeeesees thenerereceres 10,974,544 10,553,764 | 4,150,341 2,403,751 673,969 
English, Ulue, MW sseseesserseee — woe | brand .......00.-per 196 lb 30 31 on. 6 1877 .. teneweeeencees see ececees j20,180,768 j11,962,559 4,083,063 2,114,639 624,539 
Foreig: , white boilers, new... 39 41 | Do, superfine to extra suprfine 23 28 ; ept. 29, 1877 Oo ccceseorecsnconecesese t , $83,945 11,238,348 j 3,802,968 1 489,553 579,410 

om.‘ FENDNNE, BOE cegmenesters. axe ess | Do, COMMON tO FINE.....,c00.00008 vee vee | Olt. 21, STC a. .eeee tteeseeersees o++- 10,410,056 [10,088,358 | 3,257,085 | 3,243,245 862,544 
|} RYE—EnZlish roccocsescosss per qr ...» ove Do, heated and SOUT ...ccccosee sos oes SSS 

Foreign, NOW ccccecses per 480 Ib ... os | OATMEAL— ‘ 
eS OaTs—Luglish, Poland & potato 22/6 ws» | Scotch, HMC ssersecooePer ton £ sor ove COLONIAL AND FOREIGN PRODUCE MARKETS. 

' _ white and black ... ooo | a For Report OF THIS Day's MARKETS SEE Postcriprt. 

BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES. 
i F COST, FREIGHT, ANB INSURANCE. MINcING Lang, Fray. 

* WieaT—Sea of Agoff, Berdnsk.. 8 8 ee (continued) — 4 s 8 Svcar.—The market has been further unsettled, quotations showing 
; eee 003 ld... © a epee oe @-- | 9 gecline of 6d to ls per cwt, without leading to extended transac- 
it — ‘Taganrog, soft... .-. ws | _ SMYTMA, KC. .secsssvssersecssesenene ove oe | HONS. Some parcels of cane Jaggery having changed hands at a price 
as Odessa and Nicolaieff Ghirka 0 55 | Bkans— : es about 4s to 4s 6d per cwt under that current at same date last year. 

— has , sictinianeae mesence swoon _mevPtnn Sicilian, &c..pr 480 Ib 32/5 33 | West India retining kinds have sold at 19s to 228; erystalised Demerara, |! 
-_ OLISD .cccceccs »e see ove | I s— 23 : 

+t Danute, s ft é aa si averceses 060 “an Egyptian and Sicilian ......00 eos 273 6d to 30s per ewt. Most of the Barbadoes by auction was taken 
¢ : Galatz Giirke .rccsccrserccrseees ove w+ | InpIAN Corx—Per 480 & 492 Ib in. Total sales of West India 632 casks. Beet sugar continues 
P Tricste cee secenenesensnsessnoenese see ove Galatz, a and com ag < so depressed, and refined is generally lower, but now meets with more 

oP ie: oe », Chillanpr 560 “4 61 | aren ~~ and white... 296 350 | inguiry at the reduction established, The landings and deliveries of 
} mannan et ee “—. mA Rre— Bleck Sea, ke. per aso «=. | sugar last week in the four chief ports of the kingdom, were nearly on — Spring .-. ove oor | i—— 131 8C ’ + per soe eee =* — ; j - me SJ 

¢ Egyptian ....00 binky ie, ae a par, therefore the stock is about equal to that at the close of the pre- 
Barisx— Swedish, .....-..+e0vess per336Ib.. + | vious week, and now in excess of the average stock of 1876 and ls74 

Danish, kiln dried...per 424 b ... + | Danish, ie epoosecroavenesasoabon ooo _ at same period 
_- AMGTICE ceescescrseesesers oo ° eos Archange trebrg..p.30 41D ... 4 ° 
— Stank ie poe eee Impoxts and DELIvERIES of SucaR into Lonpon to Nov. 3, with Stocks on han. 

ae 1877 1876 1875 1374 
s 8 s s = es : - 20 | Ok ek ae es Imported .....0.00000-.t0n8 257350 ... 233250 ... 23000 .. 237000 

Cart AWAY -sesassessoransees per ewt 40 @ 42 | Coriander seessstenesseesees Or CWE 26 « su Delivery ....... eee 228900 8 ) "935100 ... 233900 
DORR onncnthe.a...> aossmes.. BOT EF SB 68 Mustard, brown .........per bush 12 15 Stock 86700 63700 77300 73500 

Pe ore ee Se or eerrrmrneerria ns, | Stock (estimated in U.K.) 150300 ... 115200 ... 145200 «4. 16 260 
ea. | ee ao : ye Wieiak. Mare , Mauritius. —768 bags by aucticn this week part sold at a decline of | 

WAKEFIELD, Friday. ae or ral 20s 6d for syrups, brown oy ape sia 

| 4 | We have a moderate inquiry to-day for wheat, both English | Sera out 800 tons cane have sold at the reduced pric 
iy and foreign, at prices about 1s per qr below those of last week. Penang.—5,674 bags grainy yellow by enction were taken in st 288 
i Fine barley still in short supply, but prices rather easier for | 4, 59, 
is ¢ seeprint? > . ; * j ae anid »” - * t ; all descriptions. Beans and maize dearer. Oats steady. _. Eguptian.—1,679 bags syrups, and 474 bags erystals, withdrawn, 

ti New York, October 26. celia aoe vee of the week about 1,100 tons sold at}! 
> he flour arke - . Sane v8 « 28 nciayed, 

ine wine : c - —_— has been a a f aa — as Other Foreign.—150 casks Porto Rico privately ; no prices repor ted. 
$1 Las i th ae he na ob N are a ae Refined.—The market has been lower all-round, and there is now 
ii || BPAGes, ABS Une Province pare _ spas t - s and superfine | rather more inquiry at the decline: titlers, 31s 6d to 83s. Pieces have 
i freely, causing some advance in them. Production is very | sola to a moderate extent, and Clyde crushed shows 3d to 6d per ewt 
if large in this city, as well as at the West. The wheat market | seduction. Foreign loaves are easier; fine French, 36s 6d f.0.b. ; Say’s; | 

Pub | has been variable. Receipts have been very large here and at | 31s 3d to 31s 6a per ewt. Hy 
tien a: |, Buffalo, but a large proportion is sent to store. The recent Rum.—Transactions have been upon a limited scale, including 

THe. | falling off in receipts at the Western markets is explained as | Berbice and Demerara at 1s 7d to 1s 7}d per proof gallon. Stocks are | 
Git * the result of long-continued rains, which have caused bad | rather large, and of East India, &c., in excess of last years at same | 

merit. _ roads. Supplies stili in the hands of farmers are said to be period. oki “of iia | 
HE. | large. Indian corn was active and buoyant early in the week, Cocoa.—The supply at Friday’s sales was small, and a o al 
a ‘3 on favourable foreign advices, a good export demand and ae eecge cae eae od ee no: be loans st 8 | 
Lane | reduced supplies as compared with last year; but latterly a et, eas Ote fee sera UP gree *¢ 74 ba 3 | +t : : : - : drawn. A small parcel Carraccas withdrawn at 80s, and 4 g 
Gti | portion of the advance has been lost, and the confidence of Guayaquil at 72s. 269 bags Surinam chiefly sold at 73s to 76s per ew | 

i j 4 5 ai . . . é J! ; 5. « , 2 ° er | he Ides, although there is no doubt that tke rains which Nothing of importance has been done privately. The total stock is 

Beet t: |, have fallen at the West will cause delay in new crop becoming | further reduced to 21,203 bags, being less than for many years past. 
a? ( i} ; suitable in condition to be marketed. Rye has been more Corree.—A quiet feeling prevails in this market, and easier ee 

‘ + Pt} | active for export to Germany. Barley has met with an active | have generally been established at the public sal.s. Several parcels 
hee i inquiry, Rio brought forward were chiefly taken in. All common qualities are 
a ae | ‘The following are closing quotations :—-Flour: Superfine | duil, and in full supply. The stock in the chief European ports aera 

é Ai et State and Western, $4.85 to $5.30; extra State, &c., $5.60 | end of October was estimated at 94,000 tons—a quantity ge I 
& 48) |) to $5.85 7 W estern spring wheat extras, $5.65 to $5.90; ditto the average during the four Pig bese pees ae Er bayert the ® rs ; {| winter X. and » » at S5.85 to $7.50; city shipping extras plantation Ceylon 383 casks 37 barrels 207 bags foun “ sddli 

ant St S550 to $6.50: eit ade fami sm= .” | latest quotations being as follows: pale and greyish, low to mi Dg mere jpevo to $6.00; city trade and family brands, $6.75 to |“ 4 ‘ddli niddling. 
i 4 | $7.25; Southern bakers’ and family brands, $6.50 to $7.75; | 213.64 to 108s; bold, 1048 to 110s; colory, low ee sat beay in BE. ee eo ae aoe 7, Pats’ ¥*-493 | 108s to 108s; good middling to find bold, 109s to 124s; smait Derr) ahi i Southern shipping extras, $5.35 to $6.40; rye flour, superfine, proportion, if canbe eat bags East India, including Neilgherry; 

me Le 3 : 4 00 to $4.50; corn meal, Western, &c., $2.65 to $3.00 per Ib. at 107s 6d to 108s; bold, at 115s 6d. 700 packages Mocha chiefly 
moth os ¥ ¥ . j son o - T mai. < . ’ . * ¢ 

ow: F | Grains Wheat, No. I spring, $1.33 to $1.35; white, $1.45 to | withdrawn. A few lots sold at 100s to 103s for common to midéling. 
: f i > = 1 § 1.50. Corn, Western mixed, new, 59¢ to 62c. Rye, 70c to 80¢c. ' Of 4,443 bags foreign a portion found buyers, including grey Hondars 
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Nov. 10, 1877.] 
lat 958 to 98s; washed Rio, at 101s to 109s; common, 96s. Several 
parcels Rio were withdrawn, including some of the new crop at 21s 
to 95s. 

| impoats and DEBLIVsRIES Of Corrrx in London te Nov. 3, with Srocgs on hand. 
{ 1 1876 1875 1874 

Lm ports..coccrccrssseercereerestOMS 63360 46 5250) 0. 59170 ... 64780 
Delivery SRO eee ete Peete tereeeeree 18940 oe 18970 ee 17769 eee 17050 

| Pxport FOO C RO ROO eee RO eee eset eeeeee 32390 see 36930 on 37700 oe 32130 

StOCK.....sseesseseneeereeeereesees « 15400 ... 10140 ... 13550 .. 12730 

Tea.---At the public sales, a further reduction has been accepted for 
| some of the fair to medium grades of congou. Common remain without | 

ment. The quantity of China by auction to yesterday amounted to 
13,793 packages: range of common to medium congou, 74d to 1144. 
Some fair black leaf at 8d to 83d per lb was exceptionally cheap. Greens 
weut at very low quotations. 9,750 packages Indian tea chiefly found 
buyers. “Since the 25th ultimo continuous heavy sales have been 
held, amounting altogether to 24,600 packages, of which a fair propor- 

| tion has fouad buyers. The tone of the market throughout has been 
_| quieter, and, with general desire to sell, prices for grades under ls 8d 
|, have deelined $d to la for leafy, and fully 1d for broken kinds. Fine 
/ and finest are in good demand, at firm quotations. On the 30th ultimo 

2,023 chests Assam Company’s mark were realised, prices being rather 
lower all round than at the previous sales. The consumption for 

|| Ostober reached 2,900,000 lbs, being 500,000 lbs in excess of last year.” 
|| The total deliveries of tea in October were 18} million pounds. 

Lonpon Statistics to the end of October. 
| -—— -Imports. ~ -—~Deiivery-—, Cc Stock. 

|| 3877. 1878. 1877. 1876. 1877. 1876. 
1} dba. Ibs. Ibs. los. Ibs. lbs. 
| | 153,735,0°0 ... 149,107,000 ... 156,161,000 ... 143,938,000 ... 100,998,000 ... 95,942,000 

| The steck in the United Kingdom at same date was 107,500,000 lbs, or 
\\ 4,000,000 Ibs above that of last year. 
| Rice.—Lower rates have prevailed with a quiet market. 400 tons 
Raree sold to arrive at 83 9d to 9s. Last week a cargo of 907 tons 

| Rangoor, off the coast, reported at 10s 63d for the continent. Subso- 
|| quently one at 103 344, open charter, and one of 1,160 tons at 10s 9d, 
|| quay terms, Liverpool. At public sales 8,707 bags low Madras were 

taken in at 11s 6d. 9,406 bags Japan chiefly withdrawn. About 1,500 
bags heated sold at 9s to 9s 3d per ewt. 

imvoRTs and DELIVERIES of Rica to Nov. 3, with Srocxs on hand. 

| 

1877 1876 1875 1874 
[im 2 te ceveccencescce-cee- tOnS 939200 ... 99150 ... 72870 ... 167159 

} Deliveries....coccerss oe eer eeeneree 81750 see 82150 ore 94700 see 150000 

| 

| 
} 

} 

: alteration. By private contract the demand does not show any improve- 

~ 

SMB sc escis eves Sabsiesed * ceekite' és 48300 ... 44900 ... 25532 ... 63570 
Saco.—100 bags medium sold at 19s 6d per cwt. 
Saco Frowr is held for higher rates. In Liverpool business during 

the week at 20s per cwt. 
| Taptoca.—698 bags Singapore part sold at 23d to 3d for middling to 
good. Of 218 bags Penang the sound was taken in at 2jd, some 

| damaged selling in proportion. 
Peart Tapioca.—393 bags medium sold at 21s to 21s 6d. 109 bags 

| damaged realised 233 to 263 6d per ewt for very bold. 
Brack Perrer.—The market is dull, and prices unchanged. 766 

bags Singapore by auction sold at 33d to 3a for fair; one lot superior, 
'| 3gzd. 968 bags Penang part sold at 3gd for sifted. Of 70 bags fine 
_, heavy Malabar, one lot realised 53d per Ik. 

Wuire Peprer remains quiet. Transactions have been upon asmall 
scale, 497 bags Singapore part sold at 63d to 64d for middling quality. 
Fine withdrawn, 240 bags sold at Sgd for very low dark of old 
import. 

OTHER Spices.—30 cases Penang nutmegs were chiefly taken in. 
A few realised previous rates as follows: 76's, 48; 81's, 3s 10d to 
3s ild. Small sizes were bought, also 68 boxes 113’s, at 2s 8d. 
3 boxes Bombay sold as follows: 85’s at 33 10d; 107’s at 2s 7d per lb. 

|, 14 cases Penang mace partly found buyers on former terms: common 
dull at ls 8d to 1s 9d; pickings, 11d to 1s; 11 packages Java with- 
drasn. Of 35 bales Zanzibar cloves by auction, 15 bales sold at 1s 3d. 
1 cases Penang withdrawn. 3 cases from Bombay sold at Is 104d to 

is 103d for good, rather small. 785 packages Zanzibar clove stems 
withdrawn. 200 boxes China cinnamon were taken in at 8d per lb for 
broken. 1,000 boxes Cassia Lignea about half sold at 44s to 44s 6d, 
being ls lower. Of 100 boxes Cassia buds, 20 boxes sold at 73s. A 
few small lots Jamaica ginger realised high rates, from 57s to 84s for 
common to good. 51 cases Cochin sold as follows: wormy, 44s; very 
inferior-and lean, 35s 6d; 114 bags small slight wormy, 55s; sound 
low small rough, 48s per cwt. Small sales reported in Pimento at pre- 
vious rates, 

SaLtpeTRE.—Several parcels Bengal have sold on the spot at recent 
low quotations: refractiov, 123, 193 9d; 94 and 63, 20s; 6 to 33 
203 8d to 20s 9d per ewt, according to conditions. 100 tons landing 
at 203 Yd per ewt. 

Impours and DELIVERIES of —_—— to a 3, with Stocgs on hand. 

SS anna coon 

875 1874 
Imports.......+ Sicthibeetle 9%... ORO 3. Ree as TI 
Deliveries..........006 aeengleieksns 7970 ... 9200 .. 9330 ... 8550 
Bee ck:iscccventes bbbbedeeseochnese 507 6000 ... 5760 ... 3080 Oa ° 

CocuinEaL.—At the public sales this week 130 bags Honduras 
partly sold, including silvers “without reserve” at ld to 2d decline : 
range, ls 10d to 2s 2d. A portion of 1,080 bags Teneriffe found 
buyers. Black at previous rates to 1d advance, viz., 1s 11d to 2s 7d; 
silver at the previous sale rates, from 1s 104 to 2s 2d per lb. 

OTueR Dpysatterry Goops.—The imports of Gambier are larger 
than last year, and the deliveries have increased, but the stock con- 
tinues heavy. A few sales reported at 19s 6d, and 150 tons to 
arrive sold at 19s. 364 bags Bengal turmeric part sold at 22s. 
1,032 bags other kinds part found buyers: Cochin, 14s to 15s 3d; 
Maras bulbs, 20s. 55 bales Bengal safflower were taken in above the 
value. No change to report in cutch. 

SueLtac.—Prices have declined from 2s to 53 per ewt. OF 807 
chests by auction this week about 400 sola: D C, and other fine orange, 

i “ without reserve,” at 87s to 888; reddish to good second orange, 76s 
to 773; native, 73s; button sorts, 563s to 87s for low dark to good; 

|| A C garnet, 64s to 65s per cwt. The stock on the 31st ultimo was very 
|! large, viz., 37,367 chests. 

STICKLAC.—200 cases good Siam sold at 49s per cwt, being lower. 
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THE ECONOMIST. 1353 
Merats.—There has not been any further change of importance 

in these markets beyond a farther advance upon tin, which is now 
partly lost. During the week a rather large business done: Straits up | 
to 71/; Australian, 70/ 5s to 70/ 10s and 71/ for delivery. This: | 
morning’s quotations are as follows: Straits, about 7(0/; Austra- 
lian, 697 103 to 70/, on the spot and to arrive, with large transac- | 
tions. English ingots, 75/ to 764 The stock here continues large, 
viz., 9,300 tons. There will be 24,700 slabs Banca offered at public 
sale by the Netherlands Trading Company on the 28th inst. | 
On Tuesday, 795 tons Wallaroo copper by auction sold at lower rates: | 
cake, 73/ 158 to 74/ 10s ingots, 747 to 74/ 5s. 200 tons Barra at | 
average of 73/ 5s 2d for cake, and 73/ 13s 6d for ingots. Sines 
then no business reported. Chili has sold at 64/ 15s; gob. || 
Of 180 tons sheet zine rolled at the London mills, by auction | 
yesterday, 115 tons sold at 22/ 10s, or about the same as before. 
Silesian spelter quiot, and the price nominally unchanged. English 
lead dull, and rather lower. Quicksilverfsold during the week at 
7/ 5s, and afterwards at 7/ 7s 6d per bottle. A good business has been | 
done in Scotch pig iron at firmer rates, viz., 52s 6d to 52s 94 per | 
ton cash. 

Hemp.—Manila is held at some advance on recent very low rates, | 
which has prevented much business being done. 368 bales common || 
brown by auction sold at 24/ 10s to 25/ 5s per ton, being rather dearer. | 
The stock here is large, viz., 5,370 tons on the Ist inst., and the trade 
demand has not been active. 

| 

{ 
| 
! 

JuTe.—This market continues depressed, with prices again in favour 
of the buyers, and the sales to arrive are restricted to about 10,000 . 
bales at 14/ 5s (in one instance sold as low as 14/ for Dundee) up to 
16/5s. Other business reported, of which particulars do not transpire. || 
The unusually heavy entries for export during October, and in the 
early part of this month, have quite stopped speculation. No change 
to note in the general state of the Dundee trade. 

LryskEeD.—A quiet tone pervades the market. Calcutta is lower in 
all positions, with moderate transactions. The latest sales are at 54s to 
543 3d on the spot ex ship, and 53s 9d to 54s per quarter to arrive, 
according to date of shipment. 

O1ts.—Some decline has been established on seed oils, and the 
markets are quiet. This morning linseed on the spot, 29/ 5s; to the end 
of the year, 20/ to 29/ 5s; January to April, 28/ 10s. English 
brown rape easier in price, but the market now more steady, at 37/ to 
37/ 5s on the spot; 37/ 10s for December; and 38/ 5s to 38/ 10s for | 
January to April next. Refined, 39/ to 39/ 5s. Palm is almost 
nominal. For fine Lagos, 4C/ 10s Cemanded. Cocoa-nut stealy. 
Ceylon, 38/ 15s to 39/ 10s, according to package. Oochin in moderate 
demand at 43/ i0s to 43/ 15s per ton. A few sales have been made in 
olive. Seville, 50/ 10s, Mogadore, 48/. Market quiet. So little 
business has been done in fish oils that prices are quite n»minal. | 
Sperm, 76/ per tun. 

PerroLeum O1t.—At rather lower rates a good business has been 
done. Quotation on the spot, 11$1 to 11?d; and December, 11$d to 
113d per gallon. The deliveries have been large. Sfock, 73,730 
barrels, against 44,500 last year. 
TaLtow.—The market, although quiet, is notso much depressed as 

last week, and the closing quotations show a slight recovery on the | 
lowest then current. Petersburg, new, 39s; December, 39s t» 39s 3d; 
March, 40s 3d to 40s 6d; last three months of 1878, 42s 6d. Fite 
Australian mutton, 39s 6d to 403 percwt. There is a full supply at, 
the public sales this day. 

} 

en manca 

eae 

| 

1 
POSTSCRIPT. Farwar Evenixe. || 

SuGar.—At the public sales a few lots crystallised Demerara sold at | 
25s to 25s 6d for brown, and some very bright yellow in bags at 32s. 
A moderate business in West Incia by private contract, viz., 625 casks, 
making 1,357 casks for the week. 1,890 bags Bengal by auction with- 
drawn. 469 bags Natal part sold at 16s to 20s. 912 bags washed | 
grainy yellow Penang, realised 27s to 278 6d. Privately, 250 tons |' 
Madras Jaggery sold at 14s 3d to 15s. 6,400 bags Bengal concrete at , 
13s to 13s 6€. | 

CorrgeE.—742 casks 76 barrels 549 bags plantation Ceylon went at I 
rather lower rates for common, but at fuli valuations for good to fine ‘ 
colory. A few piles were taken in. 929 bags native chiefly with- 
drawn, Some sold realised 93s to 93s 6d. 71 half bales Mocha out. | 
579 bags Singapore part sold at 75s to 80s. 180 bags Manila out at 87s. |; 
1,877 bags foreign were chiefly withdrawn. A few lots washed Rio 1 
sold at 100s to 109s per cwt. 4 

Rice.—Business done in New Burmah, February to Apr’) sailing, at }| 
93 for Rangoon. About 1,000 tons sold. i 

SALTPETRE.—150 toris Bengal sold to arrive at 21s 3d per ewt, it 
Snertac. —£24 chests orange “ without reserve,” including D.C, at i 
89s to 91s; BS LS at 86s to 90s. 

SaFFLOWER.—137 bales Bengal were taken in at high prices. 
Meracs.—Tin quiet: sheets and Australian, 69/. Scotch pig iron || 

less in demand. No alteration in copper. | 
O1t.—51 pipes, &c., Cochin cocoa-nut by auction withdrawn. 
TaLLow.—At auction 1,563 casks Australian chiefly sold without || 

material alteration in prices. Fine beef, 388 3d to 38s 6d; mutton, 
40s. Other sorts in proportion. No alteration in town tallow. 

ADDITIONAL NOTICES. 
Tea.—The market has been over-supplied with samples, and prices | 

of medium congous have given way. The deliveries continue very | ne ney 

| 
large. 
‘Det Frvit.--Currants are very dull, and sales much under the 
average of this period of the season. Valencias have been pressed for 
‘sale, and the result is a further decline of 23 on all but best fruit. 
Sultanas are cheaper, and muscatels are selling on easier terms, Figs 
of fine quality fetch long prices. ; 
Fiax.—The very high rates demanded for New Zealaad has resulted | 

in very little business being done this week. 
Hemp.—Russian is very unsaleable. Holders of Manilla are asking 

more money, 80 that but few sales have been effected this weok. 
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THE ECONOMIST. [Nov. 10, 1877, _ 
Nee nee ete ienine lettin 

SrEeps.—The trade continues very quiet, and quotations have not | STATEMENT 
varied. Of Imports, Exports, and Home Consumption of the following articles in the 
Toracco.—There has been rather more inquiry for American 44 weeks ending Nov. 3, 1877, showing the Stock on Nov. 3, compared with 

growth during the last few days, and a fair business is expected to the corresponding period of 1876. 

a ey 1354 
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G result. Sales cf medium and common have been effected at low prices. FOR THE PORT OF LONDON. 

f ' en ee — is very fine in quality. For export there has be or t hod et dis eer free the deliveries for Exportation are included under 

Mi . Metats.—Copper has been in moderate request generally, but the 1 
HME feature of the ook has been the sales of 800" tons Wallaroo, and 200 EAST AND WEST INDIA PRODUCE, &o. 

5 tons Burra Burrs by auction on Tuesday last, the average prices SUGAR, 
ali | realised were 74/ 1s for the former, and 73/ 7s 8d for the latter, perton.| 22 2.2 || +. |. 49 — 
patit, Chili bars have been selling daily at 64/ 15s. Iron is without change. British P aes Turoness. Home Consume. 
jah Tin continued to show improved values to middle of the week, and has 1876 | 1877 8 | less, | tae 
ig Hi since been slight!y quieter. Spelter and lead are inanimate, but steady 
Adie in values. tons | tons | tons Bb Mauritius and igypiian) “14613 | 24681 | "20961 i METROPOLITAN CATTLE MARKET Bengeland Ponane’....| 408) | .Sre0a | a9 
ry Mowpay, November 5.-—The total imports of foreign stock into London MAGras....++-eresenveserseees| 12053 14757 12699 

a last week amounted of 12,727 bead. In the corresponding week of Total B. P. .s..ssese 141038 | 157574 | 199547 
‘last vear we received 26,611; in 1875, 11,856; in 1874, 15,048; in Seeer ees stesnemaiiavestin 

1873, 11,529; and in 1872, 9,553 head. gn. ; 
There has been rather more life in the cattle trade. Supplies were ne eee — = — 

|again very short. As regards beasts, the deliveries from Our OWND | Brazil, &. ......000...00-0 8427 7050 | 10380 | 
| qvasing districts were limited, and but few foreigners were present. | Porto Rico, Ke. .........,| 4840 5975 5248 
Choice breeds were scarce, and realised more money than on Monday TOOt ....00. seseereeseseee| 50706 | 44260 s0oe7 

last, the best Scots and crosses selling at 6s to 6s 2d per 8 lbs; secondary 
qualities also commanded more attention, but inferior breeds were still 

Total Foreign......... 

Se 

Ne ' 

} \ ; t' ? 
} * Hh | 
Minin | ct 
ie - 

J ih y 

abt ; : ‘? generally irregular in value. From Lincolnshire, Leicestershire, and Grand Total scesseses’ 233246 } 257835 239951 228844 63715 | 86703 

Deiat: to) | Northamptonshire we received about 1,700, from other parts of England MOLASSES. 
Bis | | about 200, from Scotland 51, and from Ireland about 800 ane _ een 
mills ia) _sheep-pens were sparingly filled. Business was not active, but the Iurontsp. | Home Cons 

BE hoist market was fairly steady. Some really choice Downs and half-breds = von A 
BP ait: changed hands at 7s, but 6s 10d per 8 lbs was the more general iguee. bee —_, _ | a a 3 tons 

aH | Calves were quiet, but firm for the best sorts. At Deptford were 2,100 ian nn “ee 1027 | 2004| 1890 i550 7m 
ee io beasts and 6,000 sheep. haem | eee 

ae tet ie SUPPLIES ON SALE. Total  ..cccocccroosscees 7461 2847, 5801 4200 
% S te > 5 . i Nov. 8, 1875. Nov. 6, 1878@. Nov. 5, 1877. —_—_ 7 |__Se01 | 4200 | a ae 

' { ns BRGRES cccccccccccesovcesscnsveeccese ses 5380 ceccoveee 7,320 seeeeee 4690 MELADO Cet cece eeeeeneenes 3 i 6 ooo 
Bee. i! Sheep ..... 12,950 ..sesess oe . & en Tate t ' P 25,080 6,760 
ate | Calves .. FB enwove » 750 ceccvesce 2) RUM, 

4 limit? ' : | cunts __ & nem GO ccoscorce 30 Exportep & DE-| 

ire if | METROPOLITAN MEAT MARKET IMPORTED, LIVERED TO Vat..Homs Consump. Stock, 
. a ti : ; 2 ( I B a Z e ——_ 

bs F jan | November 5.—There was a moéerate demand for meat of the better 1876 1877 | 1876 | 1877 | 1876 | 1877 | 1876 { 1877 
Bint iis + | quality, and influenced in some degree by the weaker prices, was gals gale | gals gals gals gals gale | gals 

uF ? generally steady. The supplies were fair. West India... 3878540 3073305 1265265 |1082790 1643625 1540485 2568555 2548485 
4 : Per 8 ibs by the carcass, East India... 506565 510615 | 221400 | 205875 | 121410 | 190305 | 403740 | 553690 
me fd) s d s d s d s d | Foreign ......{ 430200 | 203445 | 168480 | 175950 | 51615 | 87615 | $75065 | 422900 

ey Inferior beef.......ccsssccesses 2 8 to 3 Of Inferior mutton .......0+..000 8 0to3 6 “|  EXporTeD. | 
i} . Middling ditto .....0.....s0+00. 3 4 4 4| Middling ditto ..........ssss00 +3 8 4 8 | Vatted..........1501650 1303550 | 816676 | 755865 | 516195 | 460575 | 421245 | 426835 
ine Prime large ditto.........0000 £8 5 O| Prime ditto... 5 0 5 8 
iD i oy Prime small ditto ........... 5 0 5 4] Large pork ........ punchoneshan 3 @ 44 Total ...... 6316955 5091416 ,2474820 /2220480 (2332845 /2278980 

oe iit. | : 7 WORD ctsiviccntmegnscnnne & © 5 61 Small ditto ..... es snonnet -4 8 5 4 - . ct. aa : Spa te ma se COCOA, 
Sei, | POTATO MARKETS. , ace] Ty al =. t ieakeee 
vs Budi! Bororen AND SprTaLFrecps, November 5.—Sound potatoes continue | ImporteD. | Exportep, Home Consumer. Sroox. 
Z i ' in moderate request, while there is a dull trade for inferior of all kinds. | —————— oe ao ote pa pe ae 
x id a: ; The arrivals are liberal of all sorts. B. Plantation 102461 | oa783 “1084 er 81846 74261 37510 19967 

eis iki Per ton. Per tom | Foreign wo] 31926 | 29962 | 20905 | 19877} 9961 | 14532 | 12001 | 10388 
Pe ae) | De ae » ea a aa ea Es 

aay i [| Reex Is? i60| Kadeays occcccccocoe Ape Ge Spe, | — Seal st 50000 | Beaves | _staee | aemer | olay | epee l Sea Lees 
tae me | | Rocks ... 100-120 | ; COFFEE. 
a Pe a) i i= a ne - | tas, tons | tons | tons a |) tons | tons = ‘ 
iim ae tt i. est India...) 38 3226 2308 1907 1538 1152 852 72 a i 4 Ch c Ga $ ette. Ceylon ....| 24338 | $2759} 17019 | 18123} 9488 | 10766 | 3501 | 6813 

ae ED 6 Buainiie ee ons ones — 2204 | as om a 1 tae cs! | MOCHA...-.000. 72 5 379| 577/| 53 
a 3 f Turspay, November 6, Brazil.......| 10230 8238 9056 5422 1449 1199 2367 | 3282 
uy if oe RANKRUPTS. Other roam 4867 8983 3570 4265 1788 1869 1174 2487 

RAS i + t W. o een Beckenham, Kent, and 63 Queen Victoria street, London, Total ...| 52490} 60857 | 36026} 32390] 18967 | 18948 | 10143} 15396 
ihn a8 4 | solicitor. — 

Pe ts th fi W. S. Pilcitch, 44 Dieppe street, North End, Fulham, builder and con- | RICE -...0| 99143 | 93193 |.» | ... _|_ 82150 | 81752 | 44870 | 48810 
4, Ay, : tractor. PEPPER. 

tee. tht Sharpe and James Raiss, 70 Queen street, Cannon street, London, con- | ——-——— 7 tons) tons] tons | tons | tons | toms | tons | tons 
. ae i tractors, trading under the st. le of Sharpe, Poole, and Co. ee | 1374 1649 ne | oa | 1563 1502 825 871 
ie oe) te Edmund Mason, Looe street, Plymouth, baker. Black: .......0 8218} 6450 |... sos 7636 | 6471 | 4044 | 4217 
me ; Alfred J. B. Howe, Great Yarmouth, builder. pkgs | pkgs | pkgs | pkgs | pkgs | pkgs | pkgs | pkgs is Gh te) | | aie at esingly NUTMEGS..| 2106 | 2084)... we | 2131} 1845 | 9568} 1178 ig fe it ik — Sonera Iron Acton, Gloucester, implement maker and dealer CAS. LG." 23152 denne | a - 21437 | 21670 | 40283 esila 

RE . Se ON.| 12648 ote soe 4603 | 944 2 tea ft i Joseph Bu,ton the younger, Wisemore House, Walsall, Stafford, and a — ——— a cere —_—|—— 
Bit itt + Nathaniel Buxton, 42 Union street, Walsall, builders and contractors, | bags bags | bags | bags | bags | bags | bags | bags 

Me eh a | carrying on business under the style of Joseph Buxton, junior, and PIMENTO...| 16242 20101 | Se ee al | 23185 | $1636 | _24013 eee 
hadi | Company, bankrupts. — 

ete 8) 4 SCOTCH SEQUESTRATIONS. sae —— 
ia meet ks S r i Wet isi serons  serons sero serons _ serons | serons  séerun ee ess a a = afty, caepaanem ag 8 provision dealer. COCHIN'L.| 13010 | “15301 | we) ewe, | 16897 | 14535 | 6075 | 6527 Be ah te). ' | William Stevenson, Gilmore ark, Edinburgh, lathsplitter. chests chests chests chests | chests chests | chests , chests 

| 4 | George Davidson, Fraserburgh, merchant. LAC DYE...| 3562 | 6873 os 1 ate 2908 | 3068 11288 —— 
oe , 30 | Andrew Robertson, Small’s lane, Lochee, aérated water ufacturer. | tons tons tons tons tons tons tons ns 
ae fa mt ¢ : manufacturer. | roqwoop.| 167e1| ‘sinz| “| | ftose| ‘gear | 7305 

Bhi j = FUSTIC......| 1392 769 | sect | owe 1009 | 1019 966 | 512 
mat THE GAZETTE OF LAST NIGHT. +o sae math BANKRUPTS. oe man 
Gi ' | Thomas Hollis, Manor Farm, Coggs, near Witney, Oxford, farmer. East India... es —— | Seams | pes. | ahests rue Te013 | 14705 
eth; Thomas W. Astley, 40 Tunnel road, Liverpool, formerly baker and ~ tl geeeeen* 4 an serons | serons ia. serons | serons | serons 
3) i flour dealer, but now out of business. Spanish ...... | 6766 | 6357 i po 6970 6393 1615 1788 
elt Matthew J. Mair, Ceaar Cottage, Saint Mary's road, Southampton, linen : aL Pa SALTPETRE. 
14 #8 draper. Nitrate of} tons | tons tons | toms | tons | to tons tons Ge BS i _SOOTCH SEQUESTRATIONS. Potass....| 9172| 7722) s- | on | ‘go01| ‘ror1} sol | 5°67 
Pe ce | John M‘Dougall, Kilmun, Argyll. Nitrate Soda| 15547| 7234/ |. | ... 9674 | 12255 } 12830 7458 

. Bt ot a and hese > Govan road, Govan, near Glasgow, joiners. COTTON. 
wise ° | Vavid James Brown, lessee of the Balmoral Hotel, Glasgow ee i la 7 aoe a . ; ? a .. bales bales | bales bal bal bales bales bales Bit Witz Deedes fens ead Capeay tava pease Seana | | ae ele . avidson, jan., and Uo y, Leith, rs. iverpl.,} > lars 2467 | Ras os John Roberison, 3 Smithhills street, Paisley, waa nil Kinga} 200077 (2583645 | 236135 249153 |2561400 2467040 | 473650 | 

: *} ° James MeDonald. C G ; x ey see 8) if ki ee i| d, Calton, Glasgow, builder Total ... 2824722 2673236 | 286135 | 243153 [2704044 |2568009 | 507945 482121 
Poegs | ; sade he eee SEE See 
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S fa oe 



= a i 

. eee 

— ————— SSS Oe oe 2% Sli ace tek j 

Nov. 10, 1877 - eet ; ov. ] i E , THE ECONOMIST. 1355 | f, 

i. ne COMMERCIAL TIMES, | Fruit (con)—Raisn~ 4 a 5 a | Prumbago— (sap eeewweee 2 a di 
eee eeee See eee eee ee 

: r WEEKLY PRICE CURRENT. —K..! .. 35 0 43 0 Ceylon, lump ...... percwt 12 0 17 0 | Keviwep—For consumption So re 

*,* The prices in the following list are Oranges—S, Michael pese. 9 0 i8 6 Butter—Irish ......per cwtll5 0 132 0 Titlers didctiictinms. 1 6. 6A © e 

revised on Friday, assisted by an eminent iene ean -14 0 16 0 Friesian 1 PCCES nvaveeenevseevenseresses 21 6 3 0} 7 Mf d fresh, finest. .120 0 126 0 B 

- firme in cach dapartmest, enn Guldn is o 6 |. duny...........59 01461 gon 18 0 20 0 | se 
> ai aden eas aaa ees eeeeeseerensceneeses i S39 £ 

LONDON, Fripay Eveyine. Xepens-+¥ecmee wre aa wt : 2 ° om oe 66 0 O O | For export, free o» board ee ae +2 

Ashes—duty free 8 sa Seskteh ucts OTICK. cccseceeee-ceeeeces 62 0 66 0 Turkey loaves, 6 to 10 1b r 
aa t awk Se S® Cork ... 62 2 66 a # 0 41 0) i 

Pot, Canada ........-Per Cw . 6 23 0 Plax—iuty free £s£s5 Hambarg.................. 60 0 64 : CEE perentivetrdensinse 340 38 0) “4 
a Pearl... an neeeeeeeeeeeenenees seeee 0 0 ¢ we... -.per ton 50 0 6110 Nase, barges enccoese a nen o ee ene ee 30 6 | : ig 

Brimstone— sceiachtiiads 00 00 ak ch. refined, f.0.b. in Hollan aE 
moe aseow «+eoeesper ton - a. a : St Petersbu g, 12. -head ... 33 0 44 0 ee patreroeniment- 94 0 104 0 zl baaes oupertion a. 29 6 29 2 | ‘ a 

ae eeeccscccesececsesecsscsesose -- -head ... 27 0 29 0 ‘ Dib do No. 29 9 9% 3) 2 

Flour ......- Saceenseieesnsiaee - 13 10 Egyptian, Govmt. dres-ed 0 0 0 0 oe ae — = . ; Crushe !,superfine.inbris 31 6 31 @ | Y 

= c uty idperib | sd sd — ‘Native ditto ...26 0 34 0 | Ferkin and keg. Irish. 66 0 0 0 we eee | $ 
Butssogoet _prewt 7! : = : Gutta Percha—per Ib a rer Amesteen...& .Denadien > ne Be —y No. 2 — 26 98 Fag 

3 tepdeelh ccbil-oceeesee Orie © Gentine -avseseeeneeeenes 2 8 3 0 | Pork—Amer. & Can.,pr.b! 50 0 85 0 Sets eke Wares oe Sas | : 
: ee gg Serrammmmanesnng — HE Oy Memp—aety igomaaennenees s s q ° as & Can. pr. te. 110 0125 0 Crushed, No. Lin barrels 32 0 33 0 | ue 

3 Coffee—duty 1¥/ per ews: dried, roasted, | St Ptrsbrg,, clean ean. pert ton 8 0 32 0 ee BOW ncccccese 2 : = . aaa TBD, cocore 30 6 31 3 2 

_ 
Outshot seco... 00 0 SOs rs eteeressversess sees re— es 

1 Ceylon, plantation low mid..101 0 102 0 Half-desn.... aE . 0 I alr peer ere ceee oa . > 0 Bengal ..........- perewt 19 6 21 0 a 

- Middling to fine......-.-..103 0 125 0 | Riga, Rhine .... + 36 0 37 0 | Bengal, table ae 1 0 6 | English, refined ............ 24 6 26 6) —e 
Native, good ordinary .. 8 6 88 O Manila Se ee Do sie seeccereseoe esses “~— 1 6 Nitrate of Soda ecocsccesccoecs 149 15 0 2 Ff 

2 Bast India, plantation...... 96 0120 0 | East Indian Sunn... 15 0 31 0 | Madras. 10 3 10 8 | eRe ber ot te 
; ine dices Oe Wha oo 0 21 0 | Japan pseeeseceeee eseverenee a 2 0 China, Manilla, gd tofinel7?¢ 0 0 0: rar 

> Fine Mysore. .....ccsscsseeee110 0180 0 | Coir Yarn .....ccccccce 18 0 45 0 \—-American, com... 5 9 = Seen do @ 0190 0} + oF 

8 Manila, fair Indan.....00-- 83 0 84 O | Fibre ..ccececsecceseeceeees 15 0 27 0 Fine een SS ae Tortoise, E.1,do perlb § 0 28 0 | fe 
; Singapore, Bonthyne ...... 80 0 87 0| tide SGinmm 4:8 a a ee goeteeace sce 10 0 Tallow—per cwt ‘ _ 

: Mocha, fair to good .........100 0105 0 B. 7 . Vid. ra 07 #010 | Pearl . St Petersburz, Ist YC... 39 0 © @ | iio 

) Jamaica, good to fine ord... 82 0 90 0 Do & R. Grande, salted 0 5} 0 S$ | Sago flour as Australian mutton,fine... 40 0° 0 0 | ‘Sa 

Low middling to fine ... 95 0120 0 | Brazil, Dry .....00.... 07 9 8 Bhellac—percwt ae at eI panenoavirn a 3 6 0 0| ae 
; Fo eeecnnne te ae pbrrsalted sserseces-sssssee O 4h 0 7% | Orange, good to fine .. 7 0 97 6 Faptoen—A1. -flake.perib 2 2 033 | 4 

P BIL ..cseceeeenerenteeesenenes vealted Mauritius ...... j ooprne ES os -deee. Cae 1 ae ee ones perewt 20 € 29 0 | » 

— AMOT “CAN ...0c0er0008 ro 7 he : on dry Rio Grande . o's nt 9 10 onkt o BEET paoreneee z ; - . Mites” «pt bri - o 6080 | e i 

OLOTY «+++-eeeeeeseeeensrenree est Coast hides ccorseree O GE O 8 Button, sorts good to fine. win e108 @ P. 

Brazil, Rio iow superior ... = 2 = : cn saiens O15. Sd Low to fair shitinirenateeiih a 0 7 Q ae S nm t i be ; 
GO0d first...---.seseeeesreeres Austratian ......... sores O 3 O 5) Sticklac, Siam ..... 49 0 52 0 Media mmon to fair... 0 7 1 0) a 

| Fair to good chamnel...... 77 0 82 0 | New York....... silanes 0 4 0 5) Silk—’ yr ™ ediam to fine... 1 2 1 7 | vat 

Common channel ......... 64 0 69 © | Kast India... we O 2$ 1 2 Bengal—Sardah .. --per Ib 18 0 2 0 since 18 2 0) hed 
enna fais to goed. -« 89 O-msS © SB Ametice Horst prhie 4 0 10 0 Cossimbuzar ....... .14 0 19 6 eieneeutiea ak” ous ¢|| * 

Aeeeeneeeseetereeereeseere® y ree Gonatea Pies deena ae ‘ ns 7 : Bl... s = 8} - 

AENS cceneccacrrseneepettnien SO O'GS © Bengal good to fine......... 6 0 7 0 Juumypets & Comese ily it : = O ‘ang, 0 tenaoe tofinest.. 09 9 1 8 -aeki 

Coenen < e a oo ordinary to middlg. 3 8 611 Hurripaal .e.ccccseeee = se & 4 ioe Saneieinnian aes 1e 3 0) ; # 

AROS inorciterneies! 0 a ’ ai paome | si 

Madras, West. fairtoga fair st 6 TEUTPAR .. cccsccccccorccrees.e 1 6 5 5 China Eeatles, ort Sid r 9 “0 9 Guana pa ae ee os 28 | £ 
Timevelly do 5s CRREE..cccgrctiscainans O.@ (OU No. 2.20... a 0 00 T aan earner ase oe oh 

8 «, s d| India Rubber—perib Re oe on y, common to fine... 0 5 0 10 | 4 . 

dana, clirie. sacri 32 3 0 © Kast India... adie ORO 2 No. 4 and 5, &...... 6 18 6 Fe cine 73% 6 || + 
AC .ccccsseeese IE sicrasnsnsee eueteadeensee Se ; ate rtm 

Watests’ ...c.ccseesnsaeniite 4 1 4 Leather—per ib 1 6 2 0} Taysanee apes ° ; 19 : a to fi est 0 3 1 4 ; 

Alum, lump eoeeeesper ton £7 O 7 15 = hides......30to40lbs 11 1 7 aaa Seana 7.2 ooo a me m. to finest 0 7 3 6)} eu 

Ammonia, carbonateper lb 0 54 O52] do ......... 5 616 19 i To es beeen. oe 5 61 8 

ca dagen venga nare. 2-5 English butts...16 24 1 2 3 6 | Japan—Low tofine........ 13 0 21 0 Timber — Tima aad f 
seeeeeeeeeenewananee oO 2 10 Pa - - 5 € ‘ i 

frees, Senge er eee G0 0 | Foreign viene ME be tied fn. 8 8 hs & M wel tr..per oad 50 0110 0 | + 
OWGET  cecceeccceeeeeerereee oO | 60 1 3 23 Italian — . Novi. = , ++ POT Lom a ) } 4 

Bleachinz powder... esses OB Ora Calf Gkins -....,:. 28 oe. Vv By eseaiiede cen . 9 ° 5 : poe ‘ish at oe eo | te 

Borax, Engl'sh, refined «. 40 0 0 0 ee Ee SG oe G: ENE IE iicencences 00 00 00 Canada red pine. 3 ~ ; Ea a bs . 

Cream tartar .......... 99 0 0 0 GO eases 60 10014 2 2 Organzines—Piedmont ... 28 0 34 © > a ne sonal Oe 00 0 | a: 

Iodine ....... cael oz O 9} G 10$ | Dressing Hides ........... 1 0 1 8 in, 6 a 6 e ow pine, large 100 0 120 0 | ; 

Pota-h, bichromate.. er Ib 0 Deh ied Se a 2k Bes Aaeiedec. co. $6 &48e Ob Bde bowen ee all ig! 
Chiorate ........+ coccceeees 8 08} | Horse Hides, English 011 1 2 Spices — —Pe pper— reeceeeee & 2 Sees Can. Bd pine 0 0 0 0/} . i 

Hy dttodate...csssssssssesene "120.12 6] do Spanish ...perhide 7 0 22 0 | Black, Eastern......perlb 0 3} 0 3§ | Baltic oak... —ae oo 
Prussiate eeecceesceseseoeeess ~ 104 0 11} Kips, English, per a 0ll 1 9 Alleppy and Maiabar ae 32 0 54 Africat eee nee 100 0160 O | 4 

Sulphate ......++- perton£ll 0 O 0 do East India............ 08 2 2 White .... eesersccecs 0 5} 07 Indien tenis etdentinsedeideneene 7 0 0 soe @ || (ou 

Soda, ash.......+ per deeree 0 12 0 0} Metals—British Copper £2 s £ 8 | Pimento—Mid. and good. O 44 04% | Wainscot logs is ft « ae. a 

Bicarbonate ...... perewt10 6 0O 0 Cake and ingot..perton 70 0 71 0 Cinnamon, Ist Ceylon . 23 365 Deals & Se 265 ay €a oe 0130 0 fa Fi 

Crystals, ex ship.per ton £315 0 0 | Best selected ......... w 7l 0 72 0 So oat ke, 1 88S | Wavey Flite aad OO 1] | 
Sugar lead, white..per wt 37 0 0 0]  Sheets...cscssesesee 75 0 76 0 Do 6a 16 23 a... 3x. oil ; 
Brown ..... eocceses eccocceen ee € OC 8 Chili, ba ars, g. 0. Oy nid 6410 65 0 Cassia Lignea.......00----+ = 44 0 45 0 Seeien shea aaa ais 9 =e i Ms 

Sulphate Quinine— Australian, Wallaroo... 7410 0 0 Cloves—Zanzibar ........... 12 1% cere . ' a4 Se: 

Enatish in bottle.per oz 12 e ° ° do Burra ...... 7310 0 0 Penang.........-. dln, D. Ware Canada 1st pine ............ 13 ” y : | 2 
re _ eveceeses 2 sd s d Ginger— r ewt. po Pae™ oranearecsse nth « bys 

ee +sper ewt : 5 . Seow Metal .........perlb 0 63 0 7% Cosbins omamed ian On & ieauinn cae oer a * . ” 9 ie 
seeeneeeeeeee seeeneenes ron, per ton £s Do wet aE . 4 ie gall aig oe as | +3 

ee ns -perlb 3 0 00 a &c., British....... 7 0 Bengal.. war _— = ; ° : See ah oon, ¥ R : 7 

Nail TOUS ....00..00 s A * 95 os aa ” : 

Teneriffe silvers .....prlb 110 2 2 ORS. cctincadsscereniditiiions 8 : African... oo = . s £ weheate ns do. 75 . 0 0 ie} 

Black cceseeceereeeeererees - lll 2 8 on ee ipaildinin * . ¥ i Do midt»fine...... 65 0200 0 | Maryland, per Ib Len! a 0 6 ° . Lea 

Drugs — » OB coerce seceoeees MACE ...ccccereee-seveeee Tirginis : 65 4 

Aloes, East India...per cwt 70 0180 0 BUNS .cisticrnseenivane: £50 5 Nutmegs, brown ae : : 4 3 , cote hs cettieaainis 3 0 : ° ] zs 
Anniseed, China, Star ...... 90 0 102 6 Swedish ...... ssaseeeeerseeee LL C 12 0 | Spirits—Rum, duty 10s 2d per gal. Kentucky leat eee ts 4k = per 

Ba'sam, Peru eee Ib 49 410 Scotch pig, cash ......... 52/6 «63/0 Jamaica, per gl. bond, — a“... 2 > aT tT 4 

Capivir.....coscccorsccesseeree’ 1 48 1 6 | Lead—English acne 176 0 0 30 to 36 O. P. .20.2..00000 3°60 3 6 | eeronesd ....... duty a 0 f O11 | 

Camphor, China ...percwt 85 0 87 6 | Spanish pig .......00..... 1912/6 19 15 Fine marks,............ 4 8 6 0 | Columbian lf. duty &5 =] ’ 
Cardamoms, Malabar, good 5 6 6 O | Quicksilver...... per bottle ” 56 710 Demerara ............ 1 8 110 elie ST uty¥£5% O 5 2 2 1} 

Cantharides ..........-perlb 2 3 5 0 | Steel,Swedishinkegs.p.tn 16 0 0 0 Leeward Island...... 2 ee 2S = Gaai thats of a° 2 2) be 

Castor oil, sec NdS .....0... 0 4§ 0 43 | Spelter, common Silesian i9 5 19 10 E.1. & Mauritius... — 1 44 1 6 Purpentine— a oan op *® i o: 3 

Ipecacuanha, good to fine.. 6 6 6 0 | Tin, English blocks,p.ton 76 0 0 0 ee ee ee ee American Splette or 23 6 239) ie 

Jalap, [00d .ccccocse-esoeee ove 0 8 010 Bars in barrels............77 0 © © | Brandy, cuty 10s 54 per gal. French do ................ @ 0 ‘: 
Musk, fine Tonquin..rer oz 50 0 51 6 Refined .........000...----. 78 0 0 0 a 6 -4@ OA Seen ee ae 20 0 | 

Opium, Turkey fine..per Ib 16 0 17 6 GR... dienes ce oe Oe 8 Vintage of | 1874...... 9 0 9 2 Fleeces.8 Teoma oe eis 240 18 L <a, 

Rhubarb,Chinafairtogood 1 3 3 O | Straits cscs 63 0 70 0 Ist brand { 1872 ...... $9 1 0 Seameed ie isan ae we | ‘a 
Senna, Tinnivelly good...... 0 4 010 Australian........ sscereeeee 68 0 7 O inhhds | 1870 ...... 0 3 0 6 toi 2... os ore te | *} 

Other E.I. low to goo'... 0 1 © 3 | Tin Plates, per box ed «a 1868 ...... 10 8 1010 s Dieeuee & wethre - > | ei 

e Stuffs, &.— Charcoal, 1 ©. ..cssssseees 22 0 23 0 | Cornspirits, pf, duty paid 1121 12 0 cme a a ae 
Is, China .........percwt 64 6 0 0 | Coke, IC wees 18 6 20 0 | Spirits, t.o.b. Exp-rtation 110 2 0 Sorts—Clothing, pickick 17 0 18 6 | | 

Safflower, Bengal ........... 40 0100 0 Molasses—per cwt. Malt spirits, duty paid ...12 6 14 6 Prime "P > 0 } j 

Turmeric, Bengal ............ 22 0 22 6 | British West India.........12 0 14 6 German spirits ....60........ 1 33 1 4 I - = al * 

Gambier, block .....cccce 19 9 20 0 | Oilg—Fish— £s £ 8 | Sugar—prcwt. Sat cae, vas ae 19 | ' 
Cutch, good to fine .....0.0. 26 0 29 0 Sperm .....0-.0.+- per tun 7 0 © 0 {| British W. India,refining. 19 0 22 0 Combing—Weter mat 18 0 19 0 
Lac dye— entieeie | 510 36 0 OCrystalised .....ccccecccesece 27 0 8 0 Prime eG 16 0 17 0 24 

Goon eet ee eS oh : 2 0 '@-0 | Foreign Muscov., grocery 24 0 38 0 COMMON ..........-..- 1410 16 ¢ | by, 
escsegees oo 0 Refining ...cccc0c.:-0000e 20 0 23 0 fog matchi 7 ; 

oods— &s £8 0 25 10 Mau: itius, grny. & erystald. 25 0 } O ae tee 2 % 7 * , 
Brazil ..................perton 10 0 30 0 0 00 Syrups, low to goed yellow 21 0 24 0 Common ............... 1410 16 0 a 
Cam ..... seeeseceseeeerennneees +18 0 32 0 0 00 Low to fine brown..... ... 16 0 20 0 Colonial-perio é-hie 4 : 

Fustic, Jamaica............- - 5615 6 5 0 0 @ Bengal, low to fine yellow 20 0 25 0 5; duey—Fleece & lamb 1 2 3 4 ' ss 

Cubar.....--eeveseneesseneenens None. 1 v 0 Low to good brown ...... 140 19 O Seonred. & a 3 4 < 

Logwood, Campeachy...... 815 11 0 oe RaR iicsnssnsciediniens #2 0 00 Penang, low to fine yellow 2! 0 27 O Unwash-é «00-000 0 8 Ol " 
Honduras... 610 615 | Seed, Linseed ......perton 2910 0 0 Low to tne brown... 14 8 20 0 Locks and :ivces...... 0 9 1 4 
Jamadca ....... nacescce & & 6 O| Reape, refined English... 39 0 39 5 | Madras, Native............15 0 18 0 Slipe and skins ......... oll 138 ie 

Red Banbews nncsecncceces BIS 6 0 Do Foreign ssc 0 0 0 0 FASZETY coc..ccve...ovcoeeee 14 6 15 O P. Phiiip-tleece & lamb 1 2 2 3 | x 
SAPAD ...c00.00000+ remtnnntn: 4. © 11.30 ee eigenen 37 0 37 5 Manila, claved ....s0....0... 17 0 19 O Scoured, & 12 24 

Pruit—Currants,daty 7s s ds 4d | Ground nut ...... ——- 2 0 0 0 Unelayed... 156 0 15 G UWawaghed dic.ccc-cc-e a8 & * a 

Patras ..........perewt 30 0 45 © | Cveoa-nut, Ceylou 3315 39 © Siama&China,lowtogdwhite 23 0 27 0 Locks and pixces...... 0 9 1 § Z 
VoOostizzar ......0000. .0eeee-ee 34 O 60 O | Palm (Lagos) .........00.. 40 0 4010 Low to fine yellow ...... 21 0 24 0 Adelaide-Fieece & lamb 1 1 1 7 

rot poapssiogomepenresows - : - : cons, Peewee niedenen ome &0 ia a : . Low to fine brown......... 14 6 20 0 Geonred, Sc. .......«.. 1 3 110 

seemenees..cosesmersesceres seneee -eaper | Java, low to good white... 26 0 29 0 Unwashed .......... on Ft ; 

sy. incial ......ce0-00----- 23 @ 30 0 | Oil Cakes, Lnsd,Eng.p.ton 10 15 il 0 Low tofine yellow& grey 21 0 26 0 Locks and pieces ..... 0 . “4 
28, duty 7s per cwt oe cssccecceseeseaseesee 8 7/6 1017/6 | Cuba, clayeil, Nos.12814 26 6 28 © V. D. Ld-Fieece k lamb. 2 1 2 4 
Turkey ...prewt, duty pd 25 0 85 0 | OilSeeds— ede*ed ape 6 2 0 Scoured, &-. ao 2 3 

Raisins, duty 7s per ewt Linseed, Black Seap.qr. 55 0 58 0 Brazil, DOWN ...ecscesses.... @ 0 0 0 Unwashed... ...... 0-8 O11} | 
Valencia enbetivemminnene te 'O \96. 0 Bombay ceeceeesereees? 57 0 0 O 7 ET NE Se Locks and pieces... O10 2 2 | 
gecestet one anime 0 55 0 Calcutta  svics.-ssarrese $4 0 0 O Grey and white .......... None. CapeG. Hope Fiecc-laub O10 1.4 6 
se neoasel vessssesaseenennenees 45 0150 0 Rapeseed, Ferozepore... 53 0 © 0 | Egyptian,goodto fine on, 27 0 29 0 Scoured, Sc............01. 1 @ 2B 

yrna,redandChesme 0 0 0 0 Calcutta, R.A.T.,3% 59 6 O 0 Low to fine biown ......15 0 20 0 Unwashed sorceceee 0 6h 0 © 

—— 9 See eee oe alana 
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[ Noy. 10, 1877, 

«be Economist’ S$ Ratlwap and Mining Share List, 
RAILWAYS. 

ORDINARY SHARES AND Srecks. 

; Atthe 
r rised 

Issue lighest Price. | 
{ Name. 

Share | Paid. —_ -_——r—— 

2000007 Stk 100 Bedford and eeeegyee | am » 
00007 Stk 100 Do Preferred ...... vuiiedeaa 

8327486/ Stk 100 Caledonian ......006 anemia werent 

28773 26 20 Cornwall . eqeunesense 
140900001 20 100 East London "(Consolidated) .. es0e 

16420002, 3tk 100 Furness.......0.00+ oo~cvsccene |} 

47777101 Stk 100 Glasgow and South-Western e+ 105 

10150228 Stk 100 Great Eastern ..ccccssessseeesenee coos! 473 

g26a8sl Stk 100 Do East Anglian, No. 2 ... i 

6779151 Stk 100 Great North of Scotland ... 

7477272/ Stk 100 Great Northern .....e-serrrrreeeeees 

11592752 Stk 100, DoA A recves no dvd. ail § 113 

11699751 5tk 100 =Do B) 6% has been paid B 

4654832/ Stk 100 GreatSouthern& Westrn (Irelnd) 128 

15993627 Stk 100 Great Western, ConsolOrdinary 1903 

14702701 Stk 100 Highland ...... egerecccooceceese seembes 108 

514116594 Stk 100 Lancashire ard Yorkshire ocean! 494 

42262037 Stk 100 London, Brighton, & S. Coast... 326 

1ROSK7OI, + ) oe , Do Preferred cuetthentapudiep pete: 136} 

1306870/, == | s+ | Do Deferred .....- “117 

10190188 Stk /100 Lon. Chat., & Dover, Arbitration. 228 

| g147s4o4) Stk 100 | London and North-Western...... 1452 

66502637 Stk 100 ‘Londen and South-Western...... 129 

e5oesol Stk'100 |London, Tilbury, and Sonthend.’ 92 

35886732) Stk 100 |Manchester, Sheff., & Lincolnsh 03 

9619407) Stk 1CO | Do Prfd. (Defdrecvg no div? 121 

9¢,9u Stk/100 | Do Defd 7'tillé%is pd to Prff | i 

40167301) Sth 10@ Metropolitan......cssessesreres eee 

708204) Stk 100 Do Prfd. {Defdrecvg no div \ [ise i 

70820 Stk 100 | Do Defd 7'til 6%is pd to Prf 

2250006, Stk 100 (Metropolitan District.........++ = 3 
30000! 10 106 |Metropol‘tan & St John's Wood 

1asoo3ss Stk 100 Midland “Consolidated re 124 

830000// Stk 100 Monmouthshire ......00000 o+++ 156 

—, Fe, ie S3nds: a 

2859116! St* 100 North British ...... 92 

19575188 ~tk 100 North-Eastern Cons 352 

19750007) Stk 100 North London ..e0.-.+0. oles 

132301400 Stk 100 North Staitordshire... sonesineiand ee 
= 2760001 Stk 100 [Rhymney .ecceeeesseeereoreren sevens 112 

” 6366432 Stk 100 Shropshire Union seventen -oreneees) 73 

#532602] Stk 100 Somerset and Dorset ....... dounsiigon 7 

1569665’) Stk 100 |South Devon ...cocccrsereeeeeeeveeee| 65 
13532639/) Stk ’50 |South- ~Eastern .....seee0e eoceconececes 128 

| 2232470/| Stk 100 | DoPrfd. (Defdrecvgnodiv} 139 
122424707) Stk 100 | Do Defd panot fo pe teres ue 

800000) 100 = | Do 1876 iesue.. cosecconces 
12755, 20 20 |Staines, Wokingham, & ; Woking 30 

1110060?! Stk 100 |Taff Vale ........ ereveceees. © veceeeeess 218 
250000/' Stk 100 |Waterford and Centrallreland 20 

i 2500007) Stk 100 \Whitby, Redear, & Middlesboro. . 

PREFERENCE SuHarEs AND STOCKS. 

3667164/| Stk 100 Caledonian 4 %, Con. Guar.......|102 
4000007; Stk all Cornwall 44% guaranteed ...... ose 
166260/) Stk 100 Glasgow &Sth-Westernguar5% | ... 
650000/, 100 100 Great Eastern, 5% Metropolitan| 

Stock, issued At 105 sees. 
960000! Stk 100 | Do E. Counties Exten, No. 1 
960000/) Stk 100 Do do do NO. 2..ceccceeserereess Saal’ Sep 
641817!) Stk 100 = Do G0. 6% wccsversereressceesseeeeees | eee 
132380/| Stk 100 Do E. Union 4% guaranteed..| ... 
806000! Stk 100 Do Norfolk 6% Ext., 1846......) os» 
105000!) Stk 100 Do do 5$% Ext.,1847..cccccee...| soe 
$6980/) Stk 100 Do de 6 % Wav. Val., 1847 ...| oo» 

125895!) Stk 100 Do E, U. Harwich, 4 % ......... ove 
187450]/ Stk: 100 Do do Woodbridge Exten. do ... 

1208262/| Stk 100 Great Northern 6%  .sscccsssseeeee 125 
1283716?) Stk 100 Do &}% do do do «- 113 
675000/| Stk 100 DoLeeds,Brad.,& Halifax,6%| ... 
297090/' Stk 160 Great Northof Scotland,lstpref. ... 

1329100?! Stk 100 Gt Southern & West.(Ireland)% 102 
68478547 Stk 100 Great Western — Rent-charge 

perpetual guarantecd 5 % ... 125 
| 12356550 Stk 100 Do Consolidated guaran. 6% 325 

456000 100 all Lancaster and Carlisle,4$%......| ... 
794040] Stk 100 Lancashire and Yerksbire 6%... 151 
2600502 Stk 100 Do Barnsley, 613s 10d% ......) .. ° 
2877942 Stk 100 Do 6% (East Lancasbirs)...... 152 
638048) Stk. 100 Do 4}% (Black’ urn purchase) 112 

1965860 Stk 100 London, Brighton,&S C 6% guar. 125 
' 1506377 Stk 100 LCDSheerness Rent Charge ¢}% 111 
| 2700001 Sik 100 London & N.W.C.&NuneatonS% 126 

171252) Stk 100 London&8.W.,7% ‘ate3rdShrs. .., 
{| 3261782 Stk 100 Do(Portsmuth. perpet. anns.) ... 
; 872000) Stk 100 Manchester.Shef.,& Lincoln..6% 147 

4754947 Stk 100 Do ist Preference ................ 112 
§59506]) Stk 100 | Do 4} Preference ........,..00.0:. 115 
gesses?' Stk 100 Do do do 33%) 80 
62830 10 6 Do do redeemable 6% 73 

260000). Stk 100 | DoRed5%S.Y.Rentcharge1863. .. 
49000027. Stk 100 | Do Irred. do do we 

*| 40374281' Stk 100 | Do 43% do do 107 
$087306i, Sik 100 ,Midlanca 4% Con.Pert.Rent Chg: \:03 
50$4577: Stk 100 Do 4% do guar, preference ...'103 
2444129) Stk 100 North British Consol. 4%, No. 1| 101 
4631212 Stk, 100 | North-Eastern--Consolidated4% 12 
1880422), Stk 100 Do Hull! &Selby pur. —_ 104 
1791861)! Stk 100 Do G. N.E.4 eseccceneveesece) ove 

60872 25 8} Do Berwick coal easssecssns.| 
450000) Stk 100 | Do Stoctn. & Daringtn.a.6% ... 
1050000 Stk 100 | Do Stocktn & Darl. B&C, rere 150 
2845844) Stk 100 | Do West Hartlepool ............ 

5850r| 20 | all |North Staffordshire ............... 25 
211000/) Stk) all |Sevenoaks,Maidstone&Tunbridge|!09 09! 
487216:| St*|100 |South Deron, rent-charge.......... 123 

4000) 108 all South-Fastern (Read.ans.1ivs64)) 26 
O34300') Stk | 100 | Do 49% ...cccecccccccscess 114 
145007) Sth 100 |Taff Vale, No. . enevevetessace 218 eee Serene eee eee ne 

ee 

t 

i © xereesxc ESHARES & STOCKS, WITH DIVIDENDs Cop - 
TINGENT ON THE PROFITS OF RACH SEPARATE YRAi 

3 5799357, Stk 100 daa a 4% Con. Pref.No. ” 
2046342/) Stk 100 4%, No. 2 ee ~ 
400000) *tk 100 cor London, 5 %, 1st Preferen 
2980007 Stk 100 (Furness, 6 %  ....ccccoesecsseseees a : 

Ree eel I LL! LL LOLA 

THE AIGHEST OFFICIAL F PRICES ARE GIVEN. 

RAILWAYS. 
PREFERENCE SHARES & Stocks, witn DrvipENps Con- 

. TINGENT ON THE Prorirs—Continued, 

2270001) 3tk}100 |Furness 4} % perpetual.........-../109 
50000, 10 | 10 | Do convert, 72, 5%till 1 Jy, '77| 
50000, 10} 10 | Do de 1873, do 1878) ist 

905118’) Stk| 100 or ay Eastern, *: 1861-2 ...|106 
1122600/| Stk} 100 5B %, 1862 ...... 115 
12044107) Stk} 100 De New 5 = 1863 ......(115 
3169007) Stk}100 | Do de 5B %, 1864 . 115 
5410587, Stk\1}00 | Do 5 %, 1872 ...... 113 
513930/| Stk| 20 | Do 5 %.,1876 ......| 62 

38730007) 8tk/100 |Great Northern, 44% Perpet. Pf. 112 
15000007) Stk! 50 | Dodo 1876 .., i112 Oe eee ween 

99763°1| Stki100 | Dodo do ~... 1109 
4820507) 8tk|100 Great North of ‘Scotland 44 %, A oe 
218030/| Stk}100 Do 44 % pref. B.....c.cccccsessss 
9779 140/| S'k|100 |Great Wentern—Cona. Pref. 5% | iiss 
6136507) Stk! 100 aeens 4, TE cpunickennkssianaty oot 
4000007, Stk!100 | Do ae leas 

12330007) Stk!100 tanabiee, & yr at%, 186i 112 
6077507! Stk! 100 Do 5 %, 1865.. sambepenbbhew 
883000) Stk/100 | Do 4% %, BO eceasseetsssens 112 

13000007) Stk/100 | Do 5 % 1874...+0+...ssescsseerenes 1123 
ao 10} 8 | Do5& % 1875, issued at 1 pm. vee 123 

20 | 20 Liynviand Ogmore, New 5 % . 
escveo! Stk'100 London, Brighton, &.,4$ %, 1858, 11 

Do do 1339007 Stk!100 | 4 %, 1860/101 
7160062 Stk'100 | Do do 4% %, 1861 111 
943000! Stk/100 | Do do 44 %, 1863/11) 
830970! Stk'100 Do do 5 %, 1865|123 
1661335! Stk'100' Do No.6 6 %,1866|123 
322095! Stk\100 Do No.7 6 %, 1966123 
500007 Stk/100 | Do Consolidated Pref. 5 % ae ” 
5000001 Stk) GOT D0 Ger Ip... cgrere+s: ncn ccesovvesecesee |: 
5035833! Stk! 100 Lon., Chat.,&c. Arbitratn, 4 %| 83 
2197666 Stk |100 London and North-Western 5 % | 125 
2100001 Stk '100 | Do Bedford and Cambr'dge... 102 
3000007 Stk'100 DoShrewsbury 4 Welsh al] "02 
9711077 Stk) 100 London & South-Western, 44 % |!14 

1600000! 8tk'100 | Do do 6 %(125 
10000007 Stk 100 wees & Linc. ,6% 1865/ 107 
10000002 Stk 100 Do 6 % conyrt/118 
16800007 Stk 100 Do a 6 % 1874...|117 

75000 10| 6 Do do 6 %1876..| 92 
8000002 Stk|100 Metropolitan, 5 % .....cscccrssees Loe 
1000007 Stk,100 | Do New, 5% ... eenioanguitae 
6000001 Stk 100 Db EE, BOE ciccctineereesd 
26500002 Stk 100 Do Irredeemable 5 %, 1872 . 
2600002 Stk 100 Do do 6 %, 1874 ... 

15000007 Stk 100 |Metropolitan District, ce oa iis 
26000 10 | 10 Metropol.&StJohns Wood 5% pref .-. 

94806311, Stk 100 |Midland 5 % Con. Perpet. Pref... 123 
164375, 16 | 16 Do 5 % New, opt. to con. Ag’ 77) . 
189162' 16 | 16 | Do 6% Pref. 1873, do Aug. 1880 20} 
195060 10 10 Do 4} %, 1876 ..... aia aia cian lll 

3850193) Stk 100 |North Britis: Consor. 4% Ne. 2, 96 
24195727 Stk'10¢ | Do cdin. & Glas., Ordy, 44 % 104 
4210002 Stk) 100 Do con. § % preference 1874... 120 
10. 0000/ Stk 10¢ Do 44 %, 1878 ....... » eeutdeantons 12 
535000) Stk | 100 !Nortin - Eastern, Stock'en and 

Dariingten, Claes D*....,... 136 
170000 8! 8 Do5 % con. into ord.Jan.1,1878 12 

20000007 Stk 100 | Do 5 % receemable Jan. 1, 1884 106 
11812507 Stk 100 | Do Blyth and Tyne, 4% ...... 102 
6512000) Stk'100 | Do New Pref. 1876, 4 % till) 

1882, 4% in perpetuity......' 104 
7000001 Stk 100 |North London, 44 % (max 6 %)| .. 
9710007 Stk'100 |North Staffordshire, 6 % ......... 116 
8600007 Stk'100 Do 4b Yeeecereseeens idioma 
2130007} Stk 100 | Rhymney, 6 %, 1864 ....... 0000004. 137 
85000// Stk 100 |Somerset & Dorset 5 %, lst Pref. | ose 
902807) Stk'100 | Do do 5 % 2nd Preference ...... | 200 

3600007! Stk 100 | Do Bath Exten. 5 % ret ston 79 
5891132] Stk 100 ‘South Devon, 5%...... oobi -/122 

2091400/} Stk 100 | =outh- Eastern, 44 % dbniguewns 13 
9640820!| Stk 100 | Do 5%  sressereereree- ~. {123 
* Failure of full dividends in any given $-year notto be 
made good out of the profits of any subseqaent }-year 

Lines Leasep at Fixep RENTALS. 

Leasing 
Companies. 

Highest 
Price. 

a 
eis 
3 \3 Name 
mm Be 

Stk 100 Birkenhead ....ccsesesceeees Lat N.W.&G.W 104 
100 all Do 4} % Pref. | DO wecrenncom tae 
Stk 100 © Buckinghamshire sseeeeeee LOD. &@ N.-W... 103 
Stk 100 Chester and Holyhead .... Do scscsosse. 61 
Stk 100 i Do 6} % preinttinatos) Do eeerencreces 126 
Stk 100 Do 6 % SERRE ORE ESET See Do seer eeeeeeee. 126 

Stk 100 \Clydesdale, guaranteed...\Caledonian ...| «+ 
Stk 100 |Colehester, Stour Valley... E.Union.& G.E., ss 
Stk 100 'Dundee, Perth, & Aberd.J. Caledonian .,. 107 
Stk 100 | Do Preference cvcesesecees |  TO..nonmnncsitiidh? wos 
Stk 100 | Do Ist Class Preference, Do c.cccccescoe, ove 
Stk 100 East Lincoin guar. 6 %.. -\Great Northern 149 
Stk 109 Gt. Eastern Newm.d&e.5% | \Great Eastern../123 
Stk 100 Do E. Anglian B 6 %.. 1D ceccescccces! cee 
Stk /100 Do do C 7 % rernesnn Do Seen eee eeeee tee 
Stk 100 Deo do No. 1, 5% cove Oeereseeces tee 
Stk 100 Gt West., Bristol & Exeter, 

' &S8th. Devon Cos, 4t % Associatd Co.'s) 112 
10 | 10 Hammersmith & City 5 % G.W.&Metro: 7 
Sth |L00 Lancaster and Carlisle ... Lon. & N.- 263 
Stk 100 London and Blackwal 1... |Great Eastern... 112 
Bth 100 | FOGG GW  ccccccrccccccceses| ghDO  coccveccseeei 1S 
Stk 100 London and Greenwich... South-Eastern. | 63 
Stk 1v9 Do Preference ....cccococs, DO seccsccsevee 124 
Sth|100 Lowestoft gua.4% ......Great ens 

Do 6 % eee Do eeeeee 
Stk\100 Midland, Bradford, Pref. Midland... 
Stk | 100 | Do Matlock, 6 % es Do MECC CCeeeee eee 

Stk/100 Mid Kent (Cray Line) ... L.. Co, & Diss 
60 | all Pa & Eastern, 6 % Great Eastern. 60 
60 all | 6% ... wit tes 71 
Stk 100 orth: Restor Hinsticpll .-E.—Berwk. ... 
Stk'1L00 North & Sth.-West. Junc.! L&NWM.&NL 172 
Stk'100 North British Con, Lien... ++ CORT EC TREO O TCO te es 102 a »» 145 Stk|/100 Notting. & Granth. R&C GreatNorthern. x 227500.; Stk 100 D0 8 % cccoce...see wrrcevcccccessssee | ABD 25 ‘all Preston and Wyre s+... Ld&N-W.&L.Y ‘S 

? 

-—_- —_—— —_— -—_—________....... ——— — — ne 

RAILWAYS. 
__ Lives Lrasep at Fixep ) RENTALS—Continneg hte 

f 
Name, Leasing é } 

é 
Companies, 

Stk} 100 Royston, Hitch.and Shep. sae lao 8tk}100 | 3hrewsbary and Hereford jonets on 6 % Rent Charge Stk L&N-w Stk|100 | Victoria Stat wn 
on = s & pes pg Gt. Wstrn. &. '220 

20 | all | West Lunasn, Clas a. Exc pre 20 | all| DoClass B. cobtoos ra lite as Lon ry N.- “wif : 20} all | DoCiassC.......ccc0000 Fe Stk]100 | Weymouth and ma Bectaate. ew e s.w.. 
DeBENTURE 37 Stocks. Tt eccrine |) 

Autho-| = | =. 
J ge 

— = |=) Name. &= 
ssue. | Bo le 

—— | LE aes 

19779052 Stk 100 Caledonian dation 
8391611) Stk 100 Cornw sees ereeseerceseeeceh % |105 

4291501, Stk 100 Bast Konin Sen es 
40000! Stk 100 | Do 1974... 
763612?) Stk 100 Furness .... ee 
10834892) Stk 100 \Great 8 
15100001 Stk 100) Do A........... 2914114) Stk 100 | Do B, 1867, redeemabios @ 124 2767247 Stk’ ... Great North of Scotland ...4 shes 9362212 Stk 100 Glasgow and South- Wester oe) 5968653! Stk 100 Great Northern ery 4675153/| Stk 100 |Great Western, """* 21? 668433!) Stk'100 | Do vc. e206 97292-81] Stk /100 | Do viene enenen abe lite 

| Stk 100 | Do sass eavsnsseapececasn Hal Shas tere Ste 100 (Rte naan St cashire orks! 
4473501) Stk 100 \London a eto . eh 13062391) 3tk 100 London, B Brighton &.......-4 %{1(7 3153596/| Stk 100 neem 

64815331| Stk ‘100 Lond bbe eh Ltt ttt ite % 116 

714082), Stk 100 ty &Dover Arb.At%| 113 
SOP eee eee e es 18121i71) Stk 100 ane enter 112 

31700!) Stk 100 | and North Western4 % {1.7 

sereeeeeee® % 63 
Fee eee eeee. af % 106 

\ | Sen 100 Redeem os es 900 cesceee oo ecco > u oe 

2605: 84 St 100 +e Mia nagar ¢: vat 093302) Stk 100 |London, Tilbury, &¢......... 44% 10s 300000/, Stk/100 |Mancheste a : sr ; Slee | me r Shetieid, &c...5 to = 

4248) Stk 100 |Metropolitan ....se.ccessun 3582631) Stk 100 | ett. a “aelinn 1939958.) Stk 100 Metropolitan District 008 %)161 11856444) Stk/100 /Midland...... . 0... ooo % i163 6966712! Stk/100 North British "4 ging 409679! Stk/100 Do E.P, and DB.” 5 %125 7820051) Stk! ... | DO seocce.cseroser anc, rere LTS 
9304395.| Stk/100 North Easvern..... 
11381197, Stk}100 

Porserceses >. o6@ %! 6s 

889616i| stk |100 North London Sa 
1602582/| 8tk|100 North Staffordshire 4 % 109 

rend a 100 ‘South Devon POOR eee ees coves % | 128 

100 South Eastern Perpetual ...4 % 106 4302050i| Stk 100 |_Do do1867-8. ae 5% 19 

BritIsu su Possessrons. 

+» 100 100 Atlantic & St Lawrence shares 105. 
309900 100 100 Do 6% Sterling Mort. Bonds 104 
147300 Stk 100 Do 3rd Mortgage Deben., 1891 102 

7560300! Stk 100 Bombay, Baroda & C. India g.5% 119 
62513 10 | 10 (Buffalo Lake [uronPreference, 7 

2976001 100 100 | Dodo 6 % Bonds Ist Mort..... 99 
,,, Do do 54% Bonds 2nd Mort... 87 

200000! 100 100 Canada Southern, Ist Mort, 7 %., 60 
1350001 100 |100 Demerara7% perpet. preference 115 
112000/'100 100 | Do 7 % perpetuai preference... !28 

2265520! Stk 100 Eastern Bengal, guaranteed 6% 127 
26139114 Stk 100 |Ea-t Indian, peter 5 % ... 131 
10986788 Stk 100 \Grand Trank of Cana"a srw 94 
500000/ aoe i Do Equip.Mort. Bds,1 chrg.6% 100 
5000007 100 all | Do = 2d —dOexseresevverersee 

32181491 100 100 Do Ist Preference Bonds,...,,, 4 
2327808), 100 100 Do 2nd do eoerevcesess, a 

71669111 100 i100 00 | Do 8rd «0B 0K seveveeet ! = 
90000!) .., Do Island Pond Stl. Mt.D:Sep - 

1424287! 100 a | Do 5 6% Perpeteal Deten. a 
19306000 Stk 100 Great Indian woinsala, gand 7 

| 20 | 13 | Do New do 6%! 
a 20 ¢ | Do New do 5% ~ 
one 20 2! DoNew do 5% - 

258096| 204 204 Great Western of Canadtanons % 
505754/ 100 100 | Do 6% Erel.censiiies.. BS | 66 
200148C/100 100 | Do Perp. & % Deben ture Stock, 
647000! 100 100 Do 6t % Bonds payable be 18778 1 
11270007 100 100 Do6 % do do 1800... © 
1347001 100 all Internatnl Bridge,6 % Mort.Bds 13 
66000/'100 100 | Do 6 % Mort. Pref. Share do.. 1) 

100,000! 100... Levis (Quebec) & Kennebec Scrip 1° ; 
8766330! Stk 100 Madras, guaranteed 6 % s+)! 

761 20 | 2 | Do do 5% comencerl 1g 

1000000!) Stk 100 | Do do AB ceo 12 
600000/| Stk 100 Do GO 4B % cerevnere 
1000006!) Stk 100 Madras Irrigation & Canal, guar." 

10694/ 60 60 Melbourne & Hobson's Bay Unit. 
eee 100 100 \ Do 6% Bonds, payable 1880... ~ 

+» {100 100; Dob% do do 1895... PY 

335000! 100 c \Midland of Canada, Stig istMrt, 100 

2500007) ... \N.of Guam eS: ~ er ae “s 
285000!) ... 100 Do 6%, 2p do 
133200//100 ... Northern Ratan. Sg 07 2x2} § = 

44400'100 100 Do 6 % Im ement Mort.... 118 

4000000/! Stk 100 Oude & i na guar.5% 1 

ee a ee G ; j 
eeee enero erent” enone 118 

2922117/' Stk 100 South Indiaa, guaranteed 5%... 

oan 2/38/0 - at ee eeeeeenee
ees eee eer eeeneree 112 

100 <r ot wears 

8500 100 100 Tasmanian M. Line L., guar.5% 
and Brace 410900/' 100 ‘100 Line mney 9 oe ‘as 

| 4579001, 100 | all ‘Wellington Grey & Brace Ry of| 
anada 7 % Bas, lst Mort, ¢8 

tn 
meets Gumserasesnees TE 

tees eee seeceeeed % Reet | 

} 
' 

| 

, 

| 
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(_ RAILWAYS. RAILWAYS. BRITISH MINES | ee tS eee SE aE Forres RatLwar Oxsuie:troms Aatho-; ¢ -- pe en 

| Bal | esac, | Tie | Aatho- | aA is 3 i | Redeem. 26 r s Paid. Nane. Closing 
rised ig 3 | Name. =r '-— Name. 32 | nt. 8 Prices 
Issue. D m™ | o& Yrs. At |= ws ere - © anes | 

_— — -: — | — — —_—_________}* ms all Assheton, Limited... an} 
60148 10 all Antwerp and Rotterdam ......... 20 20 ! = r Antwe ~ “ von Great Console .... 3 2p | 
5006, 20 all Arica and Tac seevssssssereessne | ss) cass | OT [oar Borgelagerans ne nee eel ag |. fla | 50 East Benet, “illogen™| | 

90000 20 all Bahia & San Francso.. L., g-7 %| 21 100 j se | -. Central Argentine, Septl,1894... 6 %} 93 | 6000. oe an East Cara: on........csceces 1 i | 

i 42500) - n Eeigion Baetern Junctionsecccoee A 1 33 | par Central Uruguay Monteviedo... 7 % 60 1906. |. we Bast oan ed 4 1 var, Limited Seen es eee eeeeerene of eee ove | eee ~Charkoff-Az 7 j row 5 East Lovell... 3 ae 10 all ‘Buenor Ayres, Gt Goatees im) Te ek et Rosia § % = sons oa } ail Great Laxey, Limited...) 21 22 | 
oe os eae ae Debenture Stock ...... 113} cal 38 | par Dutch Indian, guaranteed ...... 4%! 87 | 9000 a Mate Vela 9) i i 
KE eos 38 |par Do 1869 ... scbitenti 7 | LL Marke Valloy..e-ccve-sevees t 

}} 28000 10 all Do Azul Extension, Limited... ... | 100 | 10 | par EB. Argentine, 1 Mt. Deten, 34 we a — ‘ a Mwyndy fron Ore, Lim.) 1} itd 
$5000, 10 10 Buenos Ayres & Ensenada Port, 20 | 96 1 was +O) 1 fs: SUS ced beeen Certain | ' Limited, 7% Preference shs, 6} 4/765) 6 Great Luxembourg ... wine @ %| 43 mente 1$ South Caradon ........02 85 85 | 

60000 20 all Central Argentine L., gua.7 % 14 | 20) 76 Reamer aden meer (Fk allie nc ght AA een rary <ohomey 9 % 
17440 60 all Central Uruguay of Monteviedo 100... | +» Havana a and Matan2as.eccessos 7 % | 62 120001 ¢ poe —— Wheal Frances... 3 4 

Ld 7 % guaranteed preference...) 14} | 100 | .,. | «. | Dol eee cee 7 %| 28 aaa = ee nee Limited...... 5 5} 
| 8400 100 100 Copia Sobucetenasstinense’ paebabeereel 73 100 | 10 | par eabded os and La Noria Railway 15608 wr = E a — Vadbictinbncetedeocentt ;iv is | 

16 | all |Diinaburg & Witepsk, L., Serip) 14} Peru, Mort. Debden. - /Van, Limited ........,.00-.- sa 33 
128780 3 16 ali a ieeamnenshdteciietebects 846 1 1RE:: ae ere ee Scrip . or | 45 6000! ... f $116/8 |West Basset ....... ViSesid 2 2} 

122000} 20 | all |Dutch-Rhenigsh ssssccsesssseesseeee) 27 | 100 | 1° |100 [Matanaas and Sebomtia’ 7 %| 80 SSUe a: eat, foment Rmenteiies P4906 © | 
3000) 20 i 600... 653 | West Seton ............. 6 2 | 

i 8 Do New Seeee tees eeeeesesesseseeees 103 100 30 100 Mexican, Class A Mortgag 8 % |105 612 w RB ee a 

| 26000} 20 | 8 | Do do... sersssescseee ae: ws», 4 | 100 | 26/100) DoBdo ....... achat aiid 7% 89 5179: ... lone! wheal asset, “Redruth”; 15 29 
ataecol ae jan eet Argentine, Limited, ¢.7 % 5 | 200 | wus | one $n? © 801 ISTE ceesnsereesoeen -7%175 |. - “s ee ee eet 

all ‘Lemberg-Czern.-Jassy, Li.aited, soe | eee | ove ‘Moscow-Jroslaw, guaranteed b y J } 
| guaranteed 7%, 1st & 2nd iss.| 10} | Ruesia sat Rol en %| 89 COLONIAL AND FOREIGN MINES. 

40000} 20 | 20 (Lima, Limited.....ccoccesessereeeree { 43] 100 | ... | +e. Moskow-Koursk .........ccsseeceeeee 6 %| 97 35000, 2 ) 2 Alamitos, Limited ...... iy 2 
' 11260} 20 | 20 (Metropolitan Rail of Constan-, 100 | ... ar ‘National Pisca to Yca............6 %| ... 60000) 1 | gall Almada & T:rito Consol. ? 
| tinople, Limited srerccrcsseese. | vo 100 Pr Nassjo Oscarshamm, 1 Mortzage ae “ qa Silver Mising, Limited i a 

| 95000 20 ' all 'Mexican, L imited Peer eeereeres al 1} Ser crip OOOH PORE OE eer eeeeeeeeeee oe 5 % 55 20000) 2 } 7 Austr: alian . Pee ween renee ] 2 ' 

26595; 20 | all [Namur&Liege,gua}) By the 20 | 20 Northern of France cosesccosenscce SB %} 13} 20000) 10 | 7 Cape Copper, Limited weet $4 86 
14f per annum... + Belgian4 | 12 | 20 | 83 | 224, Do (late Charleroi)... 39% 15 21000, 5 | all Colorado fenibleLodeL 1} "2 10000} 20 all! Do gua6% PrefSGovernt, l;i6 | 20 81 | Par, North of Spain Priority......... 3 %| 103 | 920%) 1 | 168  romPedro,NrthdiRey,L.| } 3d 

5000001 100 = Nizam’s State Rail. (His High- 100... North-Western of Montevideo, 27528, 10 | all Fea aaaes tle) be 7} 
| _ness the) 6 % Guaran. Scrip 106 BANOO siarscccssdaeckseséesiass 7 %h x. $0000) 10 | 10 Flagstaff, Limited wen) 2 2h 

2600; 10 | all ‘Northern of 4. Ayres,Lim.,ord., 3 | 100 99 | | Par Orleans and Rowen ....+0...0000- .3 %| 20 25000, 2 | all Fortuna, Limited ......... 3 
15000; 10 | all ( Do guar. 7%  ssrevssseseerevereees| 8 | 100 | s /100 Ottoman (Smyrna to Aidin)... 6%) #0 55000 2 all Frontino & BoliviaGId.L; 23 3} 
6000, 10 10 Do FOTPOD sé c.cccccceseceseedecsos| 5 20 90 | 20 'Paris,L., &M. Fusion Ancienne) 3 % 13} 27459) 10 Y |General Mining Ass., L. 3 4 3 

j| 672307 Stk/100 {| Do 6% Debenture Stock ......, 92 20 (Par | Do (Fusion Nouyelle) .....0..3 %| 13 68000, 14 | 130 Kapunda, Limited........., 14 jd. | 
11250, 7 all [Norwegian Trunk Preference...) ... | 100 86 100 Provincial Yrel-Vitebsk, guar. 5 %| 77 20000 56 6& Last Chance Silver a 
47500, 20 | all ‘Ottoman (Smyrna to Aidin)....../ 2% | 100 | 6 100 Recife & San Francisco ........ 6%) ve of Utah, Limited ..... $ 2 | 
75000 20 | 20 Provincial Orel-Vitespk, guar. 5%| ms wisi! > enogene MiP ete 15000, 3 | all (Linares, Limited ........., 6h 7 
a 100 Recife & San Francisco, 1s, g-7%| 93 | 20 90 | par Royal Sardinian, A......ccccccsse 3%) 1 | 165000 2 | 2 London & California, L, Sau 4 

20 ‘Riga and Dunaburgssersreseernee, 144 | 20 00 | par, Saieecauneletacaeeneditanas 3%|... ; 96000; 6 | 6 |New Quebrada, Limited... 2 2} 
50000 10 10 Royal Sardinian wsrcccoresseesers ai 23 55 par Royal Swedish .. coves voeee 6%} 53 | 60000 4 al! Panuicillo Copper, Lie. 14 62 
ed 10 | 10 | Do Preference ssec.ssseee-ereemee, 5¢ | 100 .. | +. |Sagua La Grande....c..-..sesess 7 %\ 88 10000 20 | al! |Pontgibaud Silver Lead 

92000) 6 | all Ro 8] Swedish..o.-srssrrrssseseeerees| ; came fae een lSan Paulo, 1878.....c.00-. 7 6 % | Lod | Mining and Smeiting.. 26 28 { 
| 88000) 4 all 7 Seen ee eee ee eeeeeeeeeeeeeeees 2% : 100 30 | | par |San Paulo & Rio de Janeiro, guar. 6 % (Lyd 100000 Q 1 Port Phillip, Limited . gee i ; 

| $1000 20 | all Sambre ard Meuse.......coccsereee) 9 | 100 ; 5 | par Smyrna and Cassaba, Limited. 8 %(i00 44000 6 | all (Richmond Con. Ming,L. % 93; 
;| 20000, 10 ; all | Do 5g % Preference seme) 112 | 20 | 90 | 20 South Austrian -..recessgeeesssees 3%] 9 | 218100100 | all Rio Tino, Limited, 5 %) 554 565 

100000 20 | al! /San Paulo, Limited, gua.7 %...| 29+ 20 | 98 Par Do 1871 (Series X).......... sone 3%] OF | 30000 all {Russia Copper, Limited. 23 
| 2000007 Stk. al Do 5} % Debenture tek ware sit 20 | 99 20 |Soatbera Of France scv.cssccree 8 %{ 13¢ | 120000 1 | @ (Scottish Australian,Lim. 1} 2 

20708 20 - ae and Cassaba, SOR. 20 | 99 | South IO eteterneetn 8: g0000 3 z DO NOW sesese-cerereseene 8 4%? 
7500) 20 Do 7 % Preference ...s.v .«.../ 19 | 100 | 37 | fA ‘Swedish Central, Lim., Ist Mort.5 %| 64 97500 2 | all terra actesGoidiinig 

750000, 20 | ial South Austrian ..c.csco scccceoseoee |] seh) Sete ave cA | Limited .. .. wo 
134000) 20 | all [Southern of France ..scccccceeeee| 30 | 100 | cee | ove | Tambotl-Koslof, guaranteed... 5 %| 66 | 253000 Stk} 100 (St John del Key, Lim. 330 340 
16480| 10 | all [Swedish Central, Limited wss..| .. | 20 | 82 | par | Varna... cseeeeseenssvcssnsoneneeee 3%| 2 | 15000 4 | all (Sweetland Creek Gid..L., ... ... 

20 = VATNBcoccccesccececcccecccsceccsocessseee 13 12 | 27 par UD cbcdubeuscinené .6 23 43174 30 eee United Mex Lim. 1} 2 

26757; 82) all | West Flanders........000. | 8 20 | 94 20 |Western and h- Western ‘of 10000 10 6 Vancouver Coal, Limited 1g 4d 
| 14000) 1 all _Do 5t % Preference vrs) 9 || France ...... ccsseeencee 8 %| 13B_ 75000 1 | all |York Peminsula,Limited § } 

| OFFICIAL RAILWAY “TRAFFIC RETURNS. 
| : Tt | 

Revenue past Half- ear. | | . = | | Capital past Hall-year-) Dividend percent. | | | RECEIPTS q | Ageregte 
Expended , Work- Interest’ Merchn- ~ a Receipts ef sian 

Gross ‘ing Ex- Rents, ! Name of Railway. | Week 'Passen-. dise, | potg) | Same 3) Half-year ee 
| @x Leased Re- | Remuen i Ist half 2nd half ist half) gers, | mineris, ‘Recel ee = = — — 
' ‘axes, Prefer-| | . | endin arcels, cattle eceipts af “ te78 
| Lines, ceipts. ses ences. | 1876 WG: | 1807: “eo ° &e, 1876 og 1877. 1876, | 1877. 1876 
| ee i i cme ——— s i — ees) ee — 

ie £ i £0d £84 £584} | et. €..). 64,4 £ Bb Bah ot Bee 4 
774568 2497 ase 10046, ove | ce | oo  |Belfastand County Down....Nov. 2 555; 488; 1003; 953) 23 21423' 20133, 468) 442 | 

1573160 | 96248 62497, 234663150 3160 3150 Belfast & Nortnern Counties, 2 1735; 1791) 3526; 3539 26, 79777) 77438 1364) 1364 
33362857 (1441579, 696785. 473745, 3 26,3100 3 26 *Caledonian.....c0.+ 4 16077 | 4038. | 56818 | 55987 76 852554, 628732 7435 7424 | 
2094906 115763) 535.0, 62163 2160/2250 2160 Dublin, Wicklow, and Wexid ook ee |. ape Te een Some 1 Gan berienl wwe | 136) ida 
4674017 249885 104445, 88270} 8 0.0 | 3 5 O | 4 CO [FUrmess .cccccccccccccccee-ceecesceses 4 1353 | 8231 | 9584, 8702 90, 176928, 16028) 106 | ie | 
9492266 | 515023, 279865, 138036 2 0 0 | 2 26 2 26 *Glasgow and South-Western 3) ace ap 19343 | 19:08 61, 312038) S02H95 317¢ 3174, 

|| 8118se4s !1294770. 752193, 569437 | ee | O15 0 | oe Great Eastert.ce..c.cesersesseres 4 22799 | 29455 | 522548 | £0371 | 68, 935506 972035, ©6449 7644 
| 28179309 (1413642 838109 4182712 26'3 76 2 00 ‘Great Northern .......cececceeee 4 22028 37769 59797 | 0020 103 1102428, losgi3g, 6565 =£55 

5143240 | 284982' 151843 60552 3 00); 3 00 > 3 00 Great Northern (Ireland) caeie 2 6795 6110 12005 | 1297¢, 32, 226933 223066 403 ws 
| 8563324 | 144116, 69307, 62002} 1100 0150 1 7 6 *Great North of Scotland ...... 3 2160 | 2633 | 4793 | 6190) 17, SBSH eOMRZ 2702) 2704 

697083 | 351473) 194102 42266) 2150, 3 00 2150 GtSouthern aenepeenae) 2 5858 8527 |. 143°5 | 16248 | a on 470 | 486 
| 69744162 3482637 1839019 1404895 1176 2 26 1150 *Great Western .......cc+s0e| 4 51963 } 75524 | 127337 | 128506 1979597 1984193 2075 2s | 
| 30310087 1738372) 945440, 335134, 2150 3 26 | 2176 Lancashire and Yorkshire ... 4) 28435 | 45874 | 70339 | 6u6,6 | 156 1201354 1271723, $50) 44%} 
|| 69156371 | 4438460 2454014 117766: 3 60/3126 8 00 London & North-Western, &€. 4 6663 | 114435 | 190338 | 179374 | 110 3385534 3390416 1643 1640: 
| 1903: 84 | 812357, 406625. 207934) 1 76 3126 | 1 10 © ‘London, Brighton & S. Coxst, 3 26560 9571 | 36131 | 340Gb | 95, 78KSEE 701399 3792 3755 
| 20373340 1093890, 608432’ 297284. 2 76 3 569 2 7 6 London “and South-Western... 4 2411 74905 | 33816 | 33112 | 69, §21535 7aa295, 6464 625 

—— | 478926) 281373) 304114. ecient ie London, Chatham, and Dover’ 4 13581 6207 | 19088 18951 | 325, 453900 420051 1633 155} 
40533, 26872, 65s1| 0126 2 00 0 50 London, Tilbury, & Southend 4) Lisi 423; 1574) 1003) 35, 45569. 47909. 0% 45 

22970661 | 822309) 43° am ~~ € 76/1176); 0100 Manch., Sheftie!d, & Lucinsh. 4 S10 | 26422 | 34432 | 33569 | 132 600050 §=§:5708 2023 260; 
801714 | 66864 oat oe 6100 5 00/6100 Maryport and Carlisle . cscs Oct =‘8B) 470 2107 2577 2337 | 63, 4:059 39806 3s 

8301492 | 267900) 97235 200\/2 26'2 60 Metropolitan wdatotsediassegiideed OW: OH’ - one eve 9332 | 9561 (1157, 17649 17:000, % 5 
649993 | 12462 6552, — eee ee | oe | St John's Wood seereeececeees 4 om 7 435 426 262 TW 7347 13 i} | 

5512726 | 161816} 66854; 85899) ... «e | «se  |Metropolitan District ........./ oe ove 5763 5452 | 693, 96061 S8ssi, 53 88 
61333035 13014465) 1627860) 9642367, 210 0 2176 | 2 10 0 |/Midland..........00-+.000 | 4! 35633 | $0238 | 131871 | 126835 | 721| 22589-7 22.73941001 1062 | 
42176C1 | 234444) 134403) 47826; 2100/2100,2100 ‘Midland Great Western (irish) | 2 : 6267 10089 1801 z3, 176797, 177697 353 Ja3 
27517526 |1101:35, 597938 404122 1160 2 00 1 OO *North British.cssseecssesuee 4 14944 | 31233 | 46177 | 46362 | 61, 667330 654969, 902E 900} 
63972222 5068816! 164512, 782041 3100 3176 '3 60 North-Bastern.cc.ssscc,,,cseeeessel 3) 289994 | 91464 | 120453 | 125251 | 83 —— 2343365 1442 14253 
8823605 =f 94858 46587, 3 00 3 26) 8 50 North Londons cccscese! * 4974 2714 7638 = 641, 185165 wif a = 

7680795 | Slo472) 172008, 110806) 0 160 1 26 | 0276 | ee : = | MMS1 Nel sat seven sro | 118 | 38 
1264262 | 65303) 3°010, 27705}2100 2 50 126 Rhymney.......... TT ccs oo 2°85 2395 | 4 _ 40318 $3135 41g 8h 

19929313 | s98489| 45:08, 299623 1176 3160 1160} Eastern 3| 25566 | 12267 | 37823 | 37086 | 108, 769 36 76109, 350 350 
2210264 | 260511) 141614 48160}6 00 6 00 6 00 Taff Vale ......... Sia eos 7125 | 8520 | 306, 149543, 157180 io ‘- 
19628€6 | 84:06 46760) won 0100/1160 1 60 | Waterford and Limeric evccee! 3 1036 3224 3310 2671 23 one “| i ' 

} ' ' 

COLONIAL AND FOREIGN. ea OEE NE Oe ee wf 
nee a ery wae . Total receipts 

Week, Receipts. Total receipts. Week Receipts. Total receipts Wees Keceipts 

Name, endng 1877 | 1873 1877 1876 Name. endng 1877 | 1876 1877 | 1876 Name. endng 1877 | 1876 1877 oes 
Le —_— — Oe eee —_—_—_—— —— Oo ee eS 

Bahia &S.Franciseo Sept22 1167, 562 10776 7110 * Madras ...cccccosce... Sept?22 20224, 13024 ... ote Scinde ...+. eoascoenee Augil 13527, 7643 oe oe 

Bombay, B., & C. I. mo 7370) 6-54 92282 6ib7) N. of Buenos Ayres = 23. rr) 744 33409 61449 Indus S. Flotilla, 11 1819, 3370) en ap 
Detroit&Milwaukee Oct. 18 4783, 4753, * Ottoman dacseeeeseee Oct.20 2058, 1713. 32293) 32155 | Sth. ee das ork ae oe 

Indian wevtetens| eee) ee fe Dy eet hee Oude & Kohilkund Sept22, 7299, 4739 ~—... ond Upper Italy... [ . - — 
“sabbal sisi ie + | Paris and Orleans.. Oxe.si} 80862| 86293 3224365 3296239 | South Indian ...... ee 

Eastern a» Sept 8 10818 7051, sie “an DO NEW soceoesee. ++} | $£094| 32309/1335001 1352260 | Soathein of France, loet.8 “oe | pe mron anak 

G. Trunk of Canada Nov 3 4470) 39300)... «+ | Paris and Mediter... 25 217516 218316 846605¥/8699792 | DO NeW wwe) 25 eri oz) 2356101 129 146 ‘ 
Gt.IndianPeninsula Septi5| 41104, 2307> 519@92| 215519 Do NeW vcceseseses) 25) 17616) 14964 573080) 672050 | West.of France,Oil) = 25 os 1 | 2552 } lenesaiie S26 | 
Gt. West. of Canada Nov 2| 217% | 20632... we | Smyrna&Cassaba. 21 2562} 2906) 44*17| 30568 | Do New.......---.-| a a Se eee ee | 

* The aggregate is reckoned in thesecases for the half-year beginning Ist August, 

-_-—— — —_—— ES — 
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| EASTINDIA RAILWAY COMPANY'S 4 PER CENT. 

| or any less smo. nt that may be allotted to me, and to 

1358 

at 

ee. 

THE ECONOMIST. [Nov. 10, 1877, 
SS SSSA a 

INDIAN 
COMPANY. 

AST 

4 PER CENT. DEBENTURE LOAN, 1877 

The Directors of this Company are prepared to re- 
ceive Tenders ‘or Debentures, transferable by delivery, 
for £230,.1£0 for five years, bearing interest at the rate 
of Four Pounds per cent. per annum, payable half- 
yearly at the Bank of England, on the 1st June and 
lst December, by Coupons attached to each Deben- 

| ture. The payment of both prin-ipal and interest is 
guaranteed by the Secretary of State for India in 

| Council. 
The Tenders must be made as under (forms of which 

| can be obtained at the Company’s Offices), and must be 
| delivered to the undersigned, at these Offices, in sealed 
envelopes, not later than One o'clock on Friday, the 
14th November instant, marked “Tender for Deben- 
tures.” 

A Deposit of Five Poun ie per cent. upon the amount 
of Debentures applied for must be delivered with the 
Tender, to be returned in the event of the Tender not 
being accepted. 

Tne Tenders will be opened at the above-named 
hour, and the Debentures will be allotted to the highest 
bidders, if the price offered be not under the minimum 
which will be fixed upon between the Secretary of State 
for India and the Directors of the East Indian Railway 
Company, an] which will be stated in a sealed envelope 
before the Ten‘ers are o-ened; but should the Tenders 
at the highest price exceed the sum required, a pro rata 
allotment in respect thereof will be made in multiples 
of £100; and should the Tenders at the highest price 
be less than the sum required, then Tenders under the 
highest, in the order of price, not being below the fixed 
mininua, w ll be treated in like manner. 

The amount allotted will have to be paid up on or 
before the 30th November instant, at the Bank of Eng- 
land, failing which the allotment will be cancelled. 

The | edentures will be issue! in sums of not less 
than £100, or in multiples thereof, and due n tice will 
be given when they are ready for delivery in exchange 
for the Banker's Receipt.— By Order of the Board, 

A. P. DUNSTAN, Secretary. 
Nicholas lane, London, E.C., 8th November, 1877, 

FORM OF TENDER 
OR 

DEBENTURES, Ist DECEMBER, 1877. 

To the Directors of the East In \ian Railway Company, 
Nicholas Lane, London, E.C, 

I beg to tender for £ of the Deben- 
tures to be issued by the above Company in terms of 
the above advertisement, at the rate of £ 
for every £100, and I hereby agree to accept the same, 

pay the full amount thereof; a Deposit of £ 9 
being at the rate of £5 per cent, upon the amount now 
applied for, is enclosed. 

Name 

Signature ......-.. 

It is requested that Debentures may be prepared in 
the sums stated | elow:— 

Number of Number of | 
Amon ‘ t Reheatures Amount. ietientuues 1 Amount. 

aquesuaeterateeess Of £100 Cach. ..coccoes.-.--s000, Of £°OO0 each. 
evescceceesesconos) 9 £200 , seccogenecccsacces] gp GUO 

ehotanesosovenseus (+ ~wBIO « sasvecceecesmpesesy g, C000 -,, 
Enevanosuboonseesd 1, £40 sovbecoeoees .» £1000 
Seeccoveeccccceccs 1, £500 icbseeentieesees| ws GEEOe 

eeiseccbecsenselenll an £HOO ,, iene or upwards. 

N.B.—The Debentures will be prepared in the name 
of the allottee. unless instructions are given to the con- 
trary within seven days from the date fixed for payment 
of the amount allotted, 

JOSEPH GILLOTT’S 
SL BRED: PENS. 
SOLD PY ALL STATIONERS THROUGH- 

OUT THE WORLD. 

NATURAL MINERAL 
WATERS 

oF 

VICHY 29 
Prope ty of the French Government. 

CELESTINS—trThe water of this spring is very 
agreeable, sparkling, and slightly acidulated. Remedy 
for Comp 'aints of the Kidneys, Gravel, Gout, Dia etes, 
RKheumatisiai, « 

HAUTERIV Z—niis spring con'ains a greater 
quantity nie acid, and is especially recom- 
mended as a tubl water, 

GRANDE-GRILLE—).; cunpiaints of the 
Liver and Biiary Organs, ludigestion, ete, 

HOPITAL~» »mach Coupiaiuts, ete. 

VICHY WATERS are pleasent to the taste, an 
may be Gruns pure or mixed with wine or spirits. 

CAUTION —scc that the name of the particular 
water required is on the capsule. 

Sold by all Chemists, Wine and Mineral Water 
Merchants. 

Price, One Shilling per boitle. 

— —_— —— 

| 
| 

| 

RAILWAY! MESSRS W. J. TALLENTIRE AND Co, 
STOCK BROKERS, 

AND 

DEALERS IN BANK, TRAMWAY, MINING, AND MISCELLANEOUS 
SHARES. 

20 CHANGE ALLEY, CORNHILL, LONDON, E.C., 
Transact business in Stock Exchange Securities and Mining Shares of every description, eithe 
for immediate cash or the usual bi-monthly settlements, and also afford advice personally or = 

letter to executors, trustees, capitalists, and investors of every class in the selection of Securit y 

for safe and profitable investment, their experience of the markets, extending over a period = 

more than sixteen years, together with special facilities for acquiring information, enabling 
them to act beneficially for clients. 

They have established Corresponding Agencies in all the principal towns of the 
dom, and are prepared to deal in the various local Stocks and Shares at close 
per post or telegraph receive prompt attention. 

United King- 

prices. Orders 

SAFE AND PROFITABLE INVESTMENTS. 
Investors should apply for a copy of 

MESSRS W. J. TALLENTIRE and CO.’8 CIRCULAR, 
SENT POST FREE. 

lt contains valuable information and advice on Foreign Stock, Railway, Mining, and Genera 
Investments, and should be read by all Investors. 

HUBBUCK’S PATENT WHITE ZINC PAINT 
Ils the most durable and beautiful paint known, does not stain or discolour with the atmosphere 

of large towns, and by their process, which is patented, is cheaper in use 
than White Lead 

Each Cask of Pure White Zinc is stamped—“ Hussvcn’s, Lonpoy, Parent, 
HUBBUCE’S PALE BOILED OIL 

Being much purer than raw linseed oil, is the only boiled oil that can be used for White and 
delicate coloured Paints. It dries quick ax 2 hard, never blisters, 

and is more durable. 

HUBBUCE’S ANTI-OXIDATION COMPOSITION 
For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion. 

This composition is ready for immediate use, and obviates the waste of carrying 
unmixec Paints, Oils, Driers, &c. It is also applicable to all 

the purposes of other Paints. 
HUBBUCEK’S WHITE LEAD, COLOURS, OILS, AND VARNISHES 

Are the best and therefore the Cheapest, and are properly packed for Exportation 
to all Climates, 

THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON, 

MUCH TIME AND WORRY SAVED 
BY SORTING YOUR PAPERS INTO 

STONE’S PATENT BOXES 
AND CABINETS, 

“ Exceedingly useful.”"—STANDARD. 

Sold by Stationers everywhere. Illustrated Catalogues 

post free from 

HENRY STONE, 

Manufacturer and Patentee, 
All Sizes can be seen at 

13 CRANBOURNE STREET, LEICESTER SQUARE, 
LONDON. 

In consequ2nce of Spurious Imitations ot 

LEA & PERRINS’ SAUCE, 
which are calculated to deceive the Public, 

LEA and PERRINS have adopted 

A NEW LABEL, 
bearing their Signature, 

“LEA AND PERRINS,” 
which signature is placed on every bottle of 

Worcestershire Sauce, 

And without which none is genuine, 

*,* Sold Wholesa'e by the Proprietors, Worcester‘ 
Crosse and Blackwell, London; and Export Oilmen 
generally. 

Retail, by dealers in sauces throughout the World, 

Banbury. 

STAINED GLASS WINDOWS 
FOR DOMESTIC PURPOSES. 

From an economical point of view Stained Glass is 
cheap, inasmuch as it is imperishable, and when pro- 
perly executed adds greatly to the effect of the interior 

decoration. It is particularly suitable for Dawes, 
Dining, Library, Staircase, Bedroom, Billiard, and other 
rooms; and is well adapted for blocking out geen 

views, or for securing privacy by the prevention 
overlooking. 

Messrs HENRY JAMES SNELL & co., 

STAINED GLASS ARTISTS AND KURAL ee 

For many years have been engaged in the execu 
the finest sposnens of Domestic Stained a * 

ferences to over 260 buildings in which their w 
have been fitted. 

Patrons are respectfully invited to communicate with 

the firm at their new Works 

59 GREEK STREET, SOHO, LONDON, W 

As in consequence of their large increase of business 

they =~ been compell.d to remove from aos ee 

premises in Grafton street and Cumberland Mar’ ee 

the latter of which places the Works were esta 

in 1842. 

HEPBURN AND GALE, 
LONG LANE, SOUTHWARK, LONDON, 

TANNERS, AND MANUFACTURERS OF 

LEATHER MACHINE BANDS. 

LEATHER HOSE PIPES AND BUCKETS. 
WATEKPROOF PUMP LEATHER. 

CUP AND HYDRAULIC LEATHERS. 

MILLBAND BUTTS, WA\tRUS AND HIPPO- 

POTAMUS HIDES, 

And LEATHER GOODS, suited to a’l Mechanical 
purposes. 

Prize Mepats, 1851, 1855, 1862. 

IWOLLOWAY’S PILLS.— 
The slightest indisposition, to prev. nt its rapidly 

running trom bad to worse, demands immediate atten- 
tion from the afflicted of all classes. A few doses of 
these thoroughly purifying and strengthening pills will 
always be beneficial when the least disorder reigns, or 
when nervous fears oppre:s. Two or three pills at bed 
time have the happiest effect in promoting perfect 
digestion, whereby the muscles are rendered more 
vigorous, the spirits more buoyant, and the entire frame 
more hardy. Holloway’s medicine increases the quan- 
tity of nutriment derivable from a given quantity of 
foo', woereby the quality of the blood is improved, the 
tone of every fibre throughout the body is heightened, 
and the disposition to fail into disease is reduced to a 
minimum. \ 

THE COAL-TAR PILL. 

WRIGHT'S PILULA CARBONIS —_—— 
disinfecting, purifying, aperient, the ouly pill CXae 
possessing these threefold properties. A | “ema 
class. In boxes, 13}dand zs 9deach, of all Sule 

W. V. Wright and Co,, 50 Southwark street, 
prietors. 
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Nov. 10, 1877.] 
(ity OF LONDON’ BONDS. 

DISCHARGE OF BONDS FALLING DUE IN 
THE YEAR 1878 :— 

In obedience to an ORDER of the Finance Committee 
of the CORPORATION OF LONDON, I do hereby 
GIVE NOTICE to the holders, registered or otherwise, 
of City Bonds, which mature within the ensuing year, 
1878, as follows :— 

(1.) That the Bonds referred to in the FIRST 
Schedule hereto will be paid off absolutely and without 
option of renewal, at the dates at which they respec- 
tively mature. 

(2.) That as regards the Bonds referred to in the 
SECOND Schedule hereto, Iam not authorised at the 

t date to make any announcemeat as to their re 
newal or discharge. 

SCHEDULE I. 

Bonds to be paid off absolutely. 

Bonds issued under the Acts for effecting the Holborn 
Valley Improvements and maturing the lst January, 
1878, viz.:— 

$36 Bonds at £1,000 each, Nos. 200, 340, £ £ 
to 367, and 600 to 606 ........000088 $6,000 

63 Bonds at £500 each, Nos. 31 to 34, 
56, 199, 453 to 499, and 646 to 655 31,500 

29 Bonds at £100 each, Nos. 523 to 542, 
ANA G68 tO 676 ..rcccsecssseevereseese 2,900 

— 70,400 

Bonds secured upon the Surplus 
Lands of the Holborn Valley Improve- 
ments maturing Ist January, 1878, 
viz. :— 
93 Bonds for £1,000 each, Nos. 177 to 

247, 263 to 265, 267 to 276, 287 
to 291, and 296 tO 299 ......cc000000. 93,000 

10 Bonds for £500 each, Nos. 248 to 
254, 266, 277, and 292 ...........000. 5,000 

20 Bonds for £100 each, Nos. 255 to 
262, 278 to 286, and 293 to 295... 2,090 

— 100,000 

Bonds secured upon the Surplus 
Lands of the Holbora Valley Improve- 
ments, maturing 1st November, 1878, 
viz.:— 
74 Bonds for £1,000 each, Nos. 1, 90 

to 127, and 145 to 179........00000+. 74,000 
58 Bonds for £500 each, Nos.2 to 46, 

128 to 131, 180, and 190 to 197 ... 29,(00 
70 Bonds for £100 each, Nos. 47 to 89, 

132 to 144, 181 to 189,198 to 202 7,000 
—— 110,000 

Bonds issued under the Acts for con- 
structing the Metropolitan Meat and 
Poultry Market (Site and Approaches), 
maturing the 5th April, 1878, viz.:— 
Fe, THe Ee COE ce Ssscscosscics wis |§=ORNUD 

148 Bonds for £1,000 each, Nos. 1 to 23 
ME BF BO Bai avec ccctccsscscnstesesecses 148,000 

60 Bonds for £500 each, Nos.152t»211 30,000 
70 Bonds for £100 each, Nos, 212to 281 7,000 ment 

Bonds issued under the Acts for con- 
structing the Metropolitan Meat and 
Poultry Market (Western Approach), 
maturing 5th April, 1878, viz. :— 

1 Bond, No. 24, for .....cccccccorcseceesees 20,000 
1 Bond, No, 26, for ...... lduikebtinontiuted 60,000 

Bonds issued under the Acts for 
| effecting the Cannon street Improve- 
ments, maturing the 25th November, 

| 1878, viz. :— 
$0 Bonds for £1,000 each, Nos. 177 to 

£615,400 

SCHEDULE II. 

Bond issued under the Act for effect- 
ing the Holborn Valley Improvements, 
maturing lst July, 1878, viz :— 

1 Bond, No. 368, for  .........0. engdevese . 1,000 
Bonds issued under the Acts for con- 

stracting the Metropolitan Meat and 
Poultry Market (Western. Approach), 
maturing the Ist July, 1878, viz.:— 
128 Bouds for £1,000 each, Nos. 1 to 87, 

102 to 141, ANd 14h ..ccecseeeeee 128,000 
16 Bonds for £500 each, Nos, 88 to 

IO], 148, 143 .ccocceooccescesceessees oe § 000 
—— 136,000 

Bonds issued under the Acts for con- 
structing the Metropolitan Meat and 
Poultry Market (Site and Approaches), 
maturing 6th July, 1878, viz. :— 
137 Bonds for £1,000 each, Nos. 1 to 137 137,000 
147 Bonds for £500 each, Nos. 138 to 284 73,500 
235 Bemis for £100 each, Nos. 285 to 519 [28,600 

Bonds issued under the Acts for ef- 
fecting the Cannon Street Improvements, 
maturing the 25th November, 1878, 
viz.-— 
28 Bonds for £1.0 Oeach, Nv 8.207 to234 28,000 
4 Bonds for £500 each, Nos. 235 to 238 =. 2,000 

£401,000 

| Holders of City securities will please observe that the 
| above Notice does not refer te any Bonds but those 
which become payable in the year 1878. 

| » Further information, if needed, will be furnished at 
this Department. 
| BENJAMIN SCOTT, 

Chamberlain. 
Chamber of Lenton, Guildhall, 

November 5th, 1877. 
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THE ECONOMIST. 

STRAITS SETTLEMENTS 
(SINGAPORE, PENANG, AND MALACCA) 

GOVERNMENT 4} PER CENT. DEBENTURES, 

£150,000. 

Authorised by ordinance No. 1 of 1877, to cover ex- 
penses incurred by the Colonial Government in the 
suppression of the recent disturbances in the Malayan 
States, to enable advances to be made to the State of 
Perak, and to provide for the ere-tion of certain 
public works in Singapore and other parts of the 
Settlements. 

Her Majesty’s Principal Secretary of State for the 
Colonies having authorised the Crown Agents for the 
Colonies to negotiate the above Loan in tke London 
market, they hereby give notice of their readiness to re- 
ceive Tenders for a first instalment, amounting to 
£100,000. 

The Loan is secured on the general revenue and 
assets of the colony, and will be represented by Coupon 
bearing Bonds of £1,000, £500, and £100 each, transfer- 
able by delivery, and redeemable in London in about 
fourteen years from date of issue. 

Interest at the rate of 44 per cent. per annum, com- 
mencing on the 15th November, 1877, will be paid at 
the Offices ef the Crown Agents for the Colonies in 
London. The first payment will be made on the 15th 
Mey, 1878, and thenceforward half-yea:ly on the 15th 
November and the 15th May. 

Tenders in accordance with the annexed form will be 
received by the Crown Agents at their Offices not later 
than 1 p.m. on Thursday, the 15th instant, when they 
will be there opened in the presence of such of the 
applicants as may be pleased to attend. The Debentures 
will be allotted to the highest bidders, provided the 
rates offered are not below £98 in money for every £100 
in Debentures, payable as follows :— 

£6 per cent. on application ; 
So much on allotment as will leave £50 unpaid; 
£50 on 3rd December. 

Tenders at a fraction of a shilling other than sixpence 
will not be preferentially accepted, and should the 
equivalent Tenders exce-d the amount of the Debentures 
to be allotted, a pro rata distribution will be made. 

After payment into the Bank of England by the 
allottees of the final instalment, they will receive, at the 
Offices of the Crown Agents for the Colonies, in ex- 
change for the Banker’s receipts, Debenture Bonds to 
bearer. 

For the final repayment of the capital, a sinking fund 
of 5} per cent. on the cumulative principle will come 
into cperation on the 15th November, 1878, and will be 
applied to the extinction of the debt, either by annual 
drawings at par, or by the purchase of the Debentures 
in the market, at the option of the Trustees t» the fund. 

Form of Tender and prospectus showing the resources 
of the colony and the financial condition of the Govern- 
ment, may be had on application to the Crown Agents, 
or to their Brokers, Messrs Mullens, Marshall, and Co., 
4 Lombard street; ard Messrs J, and A. Sc imgeour, 
18 Old Broad street, E.C. 

The Ordinance authorising the Loan is open to inspec- 
tion at the Offices of the Crown Agents for the Colonies, 
Downing street, 9th November, 1877. 

Form or TENDER. 

STRAITS SETTLEMENTS (SINGAPORE, PENANG, 
AND MALACCA) GOVERNMENT 45 PER 

CENT. LOAN. 

Authorised by Ordivance No. 1 of 1877, 
First Issue, £100,000. 

Gentlemen,—I hereby tender for the following por- 
tion of the above Loan to the extent of £ , for 
which I undertake to pay at the rat- of £ for 
every £100 in Debentures; and I hereby agree to accept 
the same, or any less amount, subject to the conoitions 
contained in your advertisement, dated 9th November, 
1877. 

I enclose herein a cheque for the sum of £ * 
being the required deposit of 5 per cent. on the amount 
applied for, Name in full ............. Substosesce 

BORED ve ccscrevicincwenneveiness 
Date Seem eee e en eeeeeeeseeeeeeeeoees 

The Crown Agents for the Colowies, 
Downing street, 8.W. 

This Tender must be enclosed in an envelope, marked 
outside “ Tender for Straits Settlements Governmen: 
Loan,’ and be delivered at the Offices of the Crown 
Agents for the Colonies not later than 1 p.m, on Thurs- 
day, the 15th November, 1877. 

’ T 7 7 
ACCOUNTANT AND 

SECRETARY REQUIRED, by a large and long- 
established English Manufacturing Firm, to keep their 
private Trade Books, which are in perfect order, prepare 
their Balance Sheets, and other confidential accounts.— 
Apply, in the first instance, by le:ter, stating age, 
references, and capabilisies, addressed to J., at C. H. 
May and Co.'s, General Advertising Offices, 78 Grace- 
church street, London. A prompt reply will be given 
to any applicati n which is evtertained. Others will 
not be replied to. 

CAPITALISTS. — WANTED, 
one or two GENTLtMEN, 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 fof 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 2ecess to the 
eastern markets. Those who have had practical 
experience of stock-raising in one of the colonies will 
be preferred, None buat principals or their solicitors 
need apply.— Letters to be addressed to Messrs Newman, 
Stretton, and Co., 75 Cornhil!, London. 
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ABRIDGED PROSPECTUS. 

SALE OF £150,000 ORDINARY SHARES 
Iv THE 
m | CY 

BARROW HAMATITE STEEL 
COMPANY (Limited). 

(Incorporated under the provisions of the Joint Stock 
Companies’ Acts, 1862 and 1867, whereby the liability 
of the shareholder is limited.) 
Capital, £1,500,000 Ordinary Shares. 

37,000 8 per Cent. Preference Shares. 
250,000 6 per Cent. Preference Shares. 

His Grace the Duke of DEVONSHIRE, K.G., Devon- 
shi:e House, Chairman. 
— C, Cavendish, M.P., 21 Carlton terrace, 

Henry William Schneider, Esq., Oak Lea, Furness 
Abbey 

William Currey, Esq., 14 Great George street, West- 
min.ter, 

ne Thid Nicholl, Esq.,8 Howard street, Strand, 
Cy 

Sir James Ramsden (Managing Director), Abdot's Wood, 
Furness Abbey. 

John Fell, Esq., Dane Ghyll, Furness Abbey 

The Subscriber, Trustee on the Bankrupt Estates of 
Robert Hannay and Robert Hannay, jun., ironmasters in 
Glasgow and Ulverston, will receive Tenders up till noon 
of WEDNESDAY next, the 14th day of November, for | 
the shares held by the Bankrupts in the above Company, 
namely :— 

One thousand shares of £100 each, fully paid up, and 
five hundred shares of £100 each, upon which £80 has 
been paid, and carries dividend £60 from Ist January 
last, £10 from 10th April, and £10 from 10th Angust. 
The balance £20 has been prepaid, carrying interest at 
the rate of 6 per cent. per annum. The prepaid cails | 
will carry dividend £10 from i0th April, 1878, and £10 | 
from 10th August, 1878. For the paet eleven years the | 
Company has earned and distributed among its share- 
holders an average return of fully 20 per cent. per 
annum. 

In the report for the year ending 1875 the Directors | 
state that during the prosperous years they were able | 
to write off large sums, amounting to about £420,000, 
from the original purchase account, besides being abie | 

' 

to pay out of revenue much of the outlay incurred in 
improving and extending the works. 
An interim dividend, at the rate of 10 per cent. per 

anoum for the half-year to 30th June last, bas just been 
paid. aa 

The shares will be sold with the balance of the divi- 
dend for the year, which has hitherto been paid in 
March. 

No Tender can be received for less than ten shares, 
A minimum price will be fixed immediately prior to 

the opening of the Tenders, at noon of the 14th Novem 
ber, and the highest offerers above the minimum will 
be preferred in the order of the price offered. in the 
event of a Tender being accepted, 10 per cent. of the 
amount is to be p id on the intimation of the acceptance 
of the Tender, and the bal«nce to be paid on Tuesday, 
lsth December next, against the transfer. 

Copies of the prospectus an 1 forms of tender may be 
obtained from the ue dersigned, and copies of the reports 
by the Directors and the balance sheets of the Company 
for the past eleven years, with relative statements, wiil 
be exhibited to intending offerers on application to 

WEST, KING, ADAMS, and CO, 
86 Cannon street, London, E.C. 

Or to the Subscriber, 
WILLIAM MACKINNON, Trustee on the 

Estate of Hannay and Sons. 
115 St Vincent street, Glasgow. 

SALE OF £150,000 ORDINARY SHARES 
IN THE 

v ‘ 7 

ARROW HAMATITE. STEEL 
COMPANY (Limited). 

NOTICE.—The time for lodging Tenders with me 
EXPIges at noon on WEDNESDAY next, the 14th of 
November. WILLIAM MACKINNON, 

115 St Vincent street, Glasgow. ae 

(; RAND AND ENLARGED 
DRAWING OF CASH PRIZES. 

Under the Seenrity of the State of Hamburg. 
8,082,600 MARK GOLD (£40,413). 

Must be in a few months positively won. 
The largest winning in the most favourable case will be 

75,000 MARK GOLD (£18,750). 

£ £ 
Gates 2 eh TD cccccthectetrcwitionetioncnnnce BSD 

_ 1 
_ 1 
— 1 
_ 1 
_— 1 
— 3 
- 3 
— 3 ' 

— 7 
— 8 
— 27 
— 62 

The cost price as fixed by the State is as follows -— 
ii 1/2 1/4 2/3 

6/ 3/ 16 1/6 
All orders enclosing the above amount are promptly 

and carefully attended to direct, even to all parts of the 
world, by the uadersigned daily up to the 

Ist OF DECEMBER NEXT. 
(Payment may be made in postage stamps, inland 

or forvign.) 

Each participant is receiving an original State alict- 
ment provided with the sea! of the State, together with 
the official prospectus, and, immediately after the draw- 
ing, the official list of prizes. 

The payment of the pr zes will be made within eicht 
days of the drawing, with the security of the State. 
The drawings will be made in public, under State's 
suyervision, 

All orders to be directed to the Central Office of Mr 
David Kaufmann, Welkerstrasse 6, Hamburg. 

ee 

ie 

<li. 

Se a 

eet 

Fite eg” 

, 

atin 

& 

é: 



—_—___—_—- 

| 1360 
| BANE of NEW SOUTH WALES. 

Established in 1817. 

Loxpow Orrice—64 Old Broad street. 

Capital .....0.. Scinatemmaanell svevseseee £1,000,000 
Reserve fund 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. 

STANDARD BANK OF HE 
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, £2,400,000. Paid-up capita!,£600,000. 

Reserve fund, £170,000. 
This Bank grants Drafts on the principal towns in 
e Cape Colony, Griqualand West (Diamond Fields), 
Aa tal, and the Transvaal, and transacts every descrip- 

{ 

ti mm of Banking business connected with South Africa, 
| on the most favourable terms. 
| Interest allowed on deosits for one year and longer 
| neriods, the rates for which may be ascertaine? on appli- 
| catior R. STEWART, Chief Manager. 

| 

| 

* TU 5 

HE AGRA BANK (LIMITED). 
EsTaBLISHED IN 1833.—CapITaL, £1,000,000. 

Hap Orz1ce—Nicholas lane, Lombard street, London 
Brancets in Edinburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shanghai. 
CcurRrExt Accounts are kept at the Head Office on the 

terms customary with London Bankers, and interest 
allowed when the credit balance does not fll below 
£100 

Depostts received for fixed periods on the following 
terms. viz. : 

At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 

For shorter periods deposits will be received on 
terms to be agreed upon. 

Brits issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 

roved bills purchased or sent for collection. 
s AND Purcuasss 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 
|} noney agency, British and Indian, transacted. 

J. THOMSON, Chairman. 

ami apy] 

BAL 

| HONG KONG AND SHANGHAI 

Capital, 5,000,000 dollars. 

| 

j BANKING CORPORATION. 

All paid up. 
Reserve Fund, €50,000 dollars. 

| Corer or Direcrors AND HEAD OFFICE IN Hone Kone. 

| 
| 

Loxnpon COMMITTEE. 
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. 
ManaGEn—David McLean, 31 Lombard street, E.C, 

i] BankEers—London and County Bank. 

BRANCHES AND AGENCIES. 
| Hong Kong Hankow. Saigon. 
| Shanghai Yokohama, Singapore. 

Foochow, Hiogo. Bombay. 
Ning} Manila. Calcutta. 

The Corporation grant Drafts upon and nevotiate o: } 
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 prircipal cities of Europe, Asia, and America, for 
| the use of travellers. 

They open Current Accounts for the convenience of 
onstituents returning f\om China, Japan, and India. 
They also undertake the Agency of constituents con- 

»d with the East, and receive for safe custody Indian 
| and other Government Securities, drawing Interest and 

ividends on the same as they fall due. 
Dividends are payab'e in London on receipt of the 

j adv ot meeting in Hong Kong, beld in February and 
} August. 

BANK 
CORPORATION. 

neorporated by Royal Charter, 30th August, 1851. 
} Paid-uy 

| RI E N Y a, () 
Capital, £1,500,000. Reserved Funds, £500,000 

CovurT or DrREcToRS. 
Crarmman—George Arbuthnot, Esq. 

Derpvry-Cuarrnman—Sir Wm. J. W. Baynes, Bart. 
Major-Gen.H. Pelham Burn | Duncan James Kay, Esq. 
James Campbell, Esq. 
JohnSamueiCollmann, Esq 

Cuise¥ ManaGer—Patrick Campbell, Esq. 
Sup-ManaGer—William Lamund, Esq. 

BANKERS. 
Bank of England, Union Bank of London, 

Bank of Scotland, London, 

Lestock Robert Reid, Esq. 
W. Walkinshaw, Esq. 

The Corporation grant Drafts, and negotiate or 
ect Bills payable at Bombay, Calcutta, Cape Town, 
mbo, Foochow, Hiogo, Hongkong, Kandy, Madras, 

us, Melbourne, Point-de-Galle, Port Elizabeth, 

| 

i 

; C.lom 

$ Mauriti 
in & Shanghai, Singapore, Sydney, and Yokohama, on 

rm terms which may be ascertained at their Office. They 
; also issue Circular Notes for the use of travellers by 

the Overland route. 
They undertake the agency of parties connected with 

India and the Colonies, the purchase and sale of British 
and Foreign Securities, the custody of the same, the 

i receipt of Interest, Dividends, Pay, Pensions, &c., and 
the effecting of remittances between the above-named 

: dependencies. 

_ They also receive Deposits of £100 and upwards for 
fixed periods, the terms for which may be ascertained 
m application at their Office. 
Om urs, 10to 3. Saturdays, 10 to 2. 
Threadneedle street, Lc ndon, 1876. 

—_— — 

TO 

THE ECONOMIST. 

HE LONDON JOINT STOCK 
BANK. 

Notice is hereby given, that the RATE of INTEREST 
allowed at the Head Office and Branches of this Bank 
on Deposits subject to seven davs' notice of withdrawal 
is this dav REDUCED to THREE AND A-HALF 
PER CENT. per annum. 

W. F. NARRAWAY, General Manager. 
No. 5 Princes street, Mansion House, 

November 9, 1877. 

r rT 

BANK OF SOUTH AUSTRALIA. 
Incorporated by Royal Charter, 1847. 

DRAFTS ISSUED upon Adelaide and the principal 
towns in South Anstralia. Bills negotiated and col- 
lected. Money received on deposit at agreed rates. 
Apply at the Offices, 54 Old Broad street, E.C. 

WILLIAM PURDY., General Manager. 

Ar TW LOX DON CHARTERED BANK 
OF AUSTRALIA. 

(Incorporated by Royal Charter.) 

Paid-up Capital, One Million. 

Letters of Credit and Drafts granted on the Bank's 
Branches in Victoria and New South Wales. Bills 
negotiated and collected. Deposits for fixed periods 
accepted at agreed rates of interest. 

Apply at the London Office, 88 Cannon street, E.C. 
WILLIAM MARTIN YOUNG, Secretary. 

HE COLONIAL BANK OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000 ; Subscribed Capital, £821,250; Paid- 

up, £328,500: Reserve Fund, £12,000. 
Number of Proprietors, 2,257. 

Lowpon Orrice—No. 13 Moorgate street, E.C. 

DRAFTS issued on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 
DEPOSITS received for fixed periods at liberal rates 

of interest, which may be learned on anplication. 
DAVID MACKIE, Manager. 

THE 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 
Blackwood, Buningong, Casterton, Clunes, Colac, Cole- 
raine, Collingwood, Dookie South, Emerald Hill, Euroa, 
Footscray, Geelong, Hamilton, Horsham, Koroit, 
Kyneton, Learmonth, Longerenong, Macarthur, Maffra, 
Northcote, Penshurst, Prahran, Richmond, Romsey, Sale, 
Sandhurst, Sandridge, Scarsdale, Stratford, Taradale, 
Violet Town, Warrnambool. 

In SoutnH AUSTRALIA.— Aberdeen Adelaide, Angaston, 
Auburn, Clare, Crystal Brook, Edithburgh, Gawler, 
George Town, Hindmarsh, James Town, Kadina, 
Kapunda, Kooringa, Laura, Mallala, Moonta, Mount 
Barker Mount Gambier, Narracoorte, North Adelaide, 
Norwood, Nuriootpa, Penola, Port Adelaide, Port 
Augusta, Port Pirie, Port Wakefield, Red Hill, Riverton, 
Saddleworth, Stansbury, Strathalbyn, Truro, Wallarco, 
Weaners Flat, and Willunga 

In WESTERN AUSTRALIA.—Perth, Freemantle, Albany, 

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, TH T 

BAN K OF NEW ZEALAND. 
(Incorporated by Act of General Assembly, 

29th July, 1861.) 

Bankers to the New Zealand Government. 

Paid-up Capital, £725,000. Reserve Fund, £275,000. 

DIRECTORS. 
J. LOGAN CAMPBELL, Esa., President. 

George B. Owen, Esq. James Watt, Esq. 
Alfred Cox, Esq., M-G.A, | Hon. James Williamson, 
Samuel Browning, Esq. M.L.C. 
W. I. Taylor, Esq. 

Loypon Boarp. 
Rt. Hon, Sir James Fergusson, Bart., K.C.M.G, 
A. J. Mundella, Esq., M.P. 
Archibald Hamilton, Exq. 
F. Larkworthy, Esq. 
Robert Porter, Esq. 
Thomas Russell, Esq., C.M.G. 

HEAD OFrrice—Auckland. 
BRANCHES AND AGENCIES. 

In Australia—Melbourne, Sydney, and Newcastle, 
In Fiji—Levuka. 
In New Zealand—Auckland, Blenheim, Christchurch, 

Dunedin, Wellington, Napier, Nelson, New Ply- 
mouth, Invercargill, Picton, and at 77 other towns 
and places throughout the Colony. 

The Bank grants drafts on all their Branches and 
Agencies, and transacts every description of Banking 
business connected with New Zealand, Australia, and 
Fiji, on the most favourable terms. 

The London Office receives deposits of £50 and up- 
wards, for fixed periods of 2 to 5 years, bearing inte- 
rest at 56 per cent.per annum, The rate for shorter 
periods can be ascertained on application at the Office 
of the Bank. 

F, LARKWORTHY, Managing Director. 
No. 1 Queen Victoria street, Mansion 

House, E.C. 

eee re ee a ate 

| 

[Nov. 10, 1877, 
ee ee ee ine. 

TT, 

JANK OF NEW J B WALES. 80 U t i a ot maeimed 1817. 
Notice 's hereby given, that a tS 

Gereral Meeting of the Propricters, bead oannennty Head Banking-house of the Corporation, in 8 dn DIVIDEND on the Capital Stock of the Bank 7 DECLARED 4&t the rate of 15 per eent., and Sener al 23 per cent. per annum, being 8} per cent. for = half-year ended 30th September last, and that the sa will be PAYABLE at this Office, on and after the 12th inst., on the Capital Stock standing on the Lond ; Register.—By order of the London Board, - 
JOHN CU 

No. 64 Old Broad street, London, om foster. 
7th November, 1877. 

i <“-— wmrcimesdt. ANK OF CALIFORN IA.—THE , ORIENTAL BANK CORPORATION are prepared to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may l 

their Office. y be ascertained at 

Threadneedle street, 1875. 

FIVE PER CENT. DEBENTURES. | 
| AUSTRALIAN MORT- 

GAGE, LAND, AND FINAN Y (Limite) CE COMPANY 

This Company is prepared to ISSUE DEBENTU 
for sums of £100 and upwards, bearing caer a 
able by coupons half-year'y, at the rate of five per 
cent. per annum for seven years, four and a-half per 
cent. for five years; or four per cent. for three years 

Full information can be obtained at the Offices. — 
PEYTON WM. CLEMENT, Secreta No. 144 Leadenhall street, Ist November, 1877. 

| 

| 

soutie 
| 
| | 

HE 

DEBENTURES. 
THE COLONIAL COMPANY 

CHAIRMAN—The Right Hon. E. P. Bouverie, 
Dervury-Cuarrman—Robert Gillespie, Esq, 

Subscribed Capital--£1,475,950, | 
Paid-up Capital--£590,390. | 

The Directors are now issuing Debentures for periods | | 
of five, seven, or ten year, bearing interest at 5 per | 
cent. per annum, to replace those falling due and being | 
paid off.—Particulars can be obtained at the Office of | | 
the Company. 1 

B. BROWN, Secretary 
16 Leadenhall street, London, B.C. 

HE TRUST AND LOAN 
COMPANY OF CANADA. 

| 
| 

Notice is hereby given, that an EXTRAORDINARY | 

j 
| 
| 

GENERAL MEETING of Shareholders in this Company 
will be held on WEDNESDAY, the 28th inst., at TWO | 
o'clock p.m., at the Offices of the Company, 7 Great | 
Winchester street build ngs, E.C., for the purpose of | | 
declaring a Dividend on the capital stock of the Com- | | 
pany. 

The Transfer Books will be Closed on the 13th inst., | | 
and re-opened on Thursday, the 13th December, on which | | 
day the Dividend Warrants will b+ issued.—By order, 

F, FEARON, Secretary. 
November 8th, 1877. 

——_————_— me || 

‘DEBENTURES. | 
TATIONAL MORTGAGE AND |) 

a AGENCY COMPANY OF NEW ZEALAND 

(Limited). 
Capital, £1,000,000 in 100,000 Shares of £10 each. First 

Issue, 50,000 Shares. | 
TRUSTEBS. | 

Charles Magniac, Esq., Chairman of The National Bank | | 
e of New Zealand (Limited). 

Archibald Orr Ewinz, Esq., M.P., of Ballikinrain, N.B. 
DrRecTORS. 

Cuatrman—Henry R, Grenfell, Esq. 
Alexander Donald Macleay, 

Esq. 
John Morrison, Esq. 
Lindsay Eric Smith, Esq. | 

Henry Robert Brand, Esq. 
Peter Denny, Esq. 
James Galbraith, Esq. 
William Smell:e Grahame, 

Esq. 
The Directors are prepared to ISSUE DEBENTURES | | 

for sums of £100 and upwards, for periods of three, five, | 

or seven years, bearing interest at the rate of 4} per cent. 

for 3 years; 5 per cent. for & years ; 5} per cent. for 

7 years, payable half-yearly by Coupous attached to 

the Bonds. 
The borrowing powers of the Company, on Debens | | 

tures or otherwise, are limited tc the amount of the 

unpaid portion for the time bein’, of the subscribed 

capital. Full information can be obtained on applica- 

tion at the Company's Offices. 
J. W. LEONARD, Secretary. | 

No. 46 Lombard street, London. June, 1877. 

Demy 8v0, 250 pr 686d, | | 

|X DIA: FAMINE. USURY.— || 
Paper Money: The Money of Civilis ition.—Gold 

Money : The Money of Barbarism and the Cause of the 

an MES HARVEY, Liverpool By JA VEY, Liv le 

London: Provost and Co., 36 Henrietta street, Covent 

garden. 
} 

Just published, pr.ce 10s 64, post free. | 

NVESTORS’ HAND - BOOK | 
containing full and reliable information —- 

EVERY DESCRIPTION OF INVESTMEN ° 

By CHAKLE3S THOMAS, F.S.A., F.GS. 

” 3G eat St Helen's, London, E.C. 
st tats hn 

STOCKS AND SHARES | 

Telegraphs, Tramways, Railways, Banks, 

and Other Leading Securities. 

WILLIAM ABBOTT, 

10 Tokenhouse yard, London, EC. || 
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THE ECONOMIST. 
[Nov. 10, 1877. 

CIRCULATION OF BANKS IN THE UNITED KINGDOM. 
(From the LONDON GAZETTE.) 

ENGLISH PRIVATE BANKS. 

BANK, 
Author- 

ised 
Averace CIRCULATION. 

Issue. | —————_ Week Ending 
Oct. 13. | Oct. 20. |Oct. 27. 

a 

Oct. 6. 

£ £ £ 
1 Ashford Bank .......crcccccssecsscecseseeess] 11848] 13047] 21821 
2 Aylesbury Old Bank..........00.0+ severe) 46461 | 18998 | 19065 
8 Baldock and seeviaspate Bank .....| 87223 | 20160} 20411 
4 Baraustaple Bank ..........0sccesscceseesse>| 17182 4411 4679 
6 Bedford Bank. ......... nes «+ | 934218} 29961 | 30488 
6 Bicester and Oxfordshire Bank . seoee| 27000 | 14193} 14105 
F Bostem Banks ...csosesesecsecrocctecs sevesereee] 75069 | 61725 | 53637 
8 Broseley and Bridgnorth Bank ......| 26717 | 11445 | 11698 
9 Buckingham Bank. ..,.......00-se00088- | 29657 | 17606 | 18550 

10 Bary and Suffolk Bank ........ esevsevees| 82362 | 40044 37594 
11 Banbury Bank........cccccssces covers 43457 | 21865; 21881 
12 Banbary Old Bank..... eee seveeeese-| 65153 | 18759 | 19227 
13 Bedfordshire Leighton Buzzard Bk.. 36829 | 31814 32599 
14 Brecon Old Bank.....cccesseseesseres esse | 68271 | 31135 | 31165 
15 Brighton Union Bank ........+... eooses} 387904 | 22419 | 22473 
16 Barlington and Driffield eee 12745 | 12325 | 12577 
17 Bury Saint Edmunds Bank .....0..0--| 3201 2283 2540 
18 Cambridge Bank .....0.-s0s0000-sseeeeseres 25744 | 12532 13091 
19 Cambridge & t Cambridgeshire Bank..| 49916 | 48894 650881 
20 Canterbury Bank.....ccsccrccss-csesseseses} 93671 | 21105 | 21457 
21 Colchester Bank ........ 25082 | 12282) 12194 
22 Colchester and Essex 48704 | 27696 | 26533 
23 Cornish Bank, ees ° 27364 | 27945 
24 City Bank, Exeter .... 21527 | 14109 | 14426 
25 Craven Bank, Settle ... 77164 | 74752 | 75576 
26 Derby Bank (Samuel Smith and Con) 41304 | 30448.| 30690 
27 Devizes and Wiltshire Bank .........| 20674 4555 4532 
28 Darlington Bank ......ccccsssssssssessers | 86218 84285 86707 
9 Devonport Bank .....c..cccscsssereseeeses| 10664 5279 4780 

$U Dorchester Old Bank eerie covsesseese-| 48307 | 36717 | 387505 
31 East Cornwall Bank, Liskeard ......| 112280 | 88127 | 89317 
$2 East Riding Bank, Beverley....... +--+} 63392 | 52889 | 54306 
33 Essex and Bishop's Stortford Bank..| 69637 | 38723 37152 
D6 Tacited Bathe... cccsccccessvcscvsavovesesesies 87804 | 15957 16200 
35 Farnham Bank  ....cocscscecsssssevesess | 14202 6327 6162 
36 Faversham Bank ..0....coccessesseseveeess:| 6681 5502 5703 
37 Godalming Bank .....scccse-sssseesereees: | 6322 | 6179) 65480 
38 Guildford Bank ccoccceeerrreeeerereeeee-| 14524 | 10187 | 10740 
39 Grantham Bank ........ seaqrees «| 80372 | 16354 16930 
40 Hull and Kingston-upon- “Hall Bank. 19979 20222 | 21058 
41 Huntingdon Town and County Bank 66591 | 22838 | 24730 
42 Harwich Batik ....ccccccedesescevesee evedese 5778 | 4682 4665 | 
43 Hertfordshire, Hitchin Bank ......... 38764 | 29781 | 29983 
od 21901 16332 | 17278 

45 Ipswich and Needham Market Bank 80699 | 48175 49272 
GB TS TE cdececamatiwenernsedie + 19895 15701 | 17107 
47 Kington and Radnorshire Bank ...... 26050 | 24111 | 23913 
48 Knaresborough Old Bank..... 21825 | 16837 | 17711 
49 Kendal Bank.........s00sesseees 44663 | 42785 42122 
50 Leeds Bank ........ - 130757 | 116055 | li¢se2 | 
51 Leeds Union Bank .. 37459 | 36602 36311 
52 Leicester Bank  .......+ 32322 | 24463 27070 
Ss here 44836 21681 23382 

64 TAncdin Bakr cccsccces:ceccccecc ees ees, 100842 | 89889 | 92774 
65 Llandovery and Liandilo Bank . eveves| 32045 | 24431 | 29289 
56 Loughborough Bank .......... esvssoreses| 7350 | 7516 | 7670 
57 Lymington Bank.......0..0:scecsseereress 6038 2395 2377 
58 Lynn Regis and Lincolnshire "Bank. + 42817 | 30278 | 31673 
59 Lyrn Regis and Norfolk aR | 13917, 10320 10594 
60 Macclesfield Bank. seseeeseeess| 15760 | 9270 8839 
61 Miners’ OR cn Tr nenacnasth teal 18688 15715 15711 
62 Monmouth Old Bank ...... peooul eoorseees| 16385 | 1949 1895 
GB PPOWPAT TROD ccicorceqeegeteseccenevesovens | 28788 5508 | 6714 
64 Newark and Sleaford Bank serereeeeena| 51615 | 35702 | 36540 
SO | 36787 | 12005 | 12325 
G6 Nowmashet Banks acc.coccceccoccsccsscene 23098 | 12670! 13278 
67 Norwich and Norfolk Bank ............! 105519 | 90855 | 97075 
68 Naval Bank, Plymouth oss..ccsoccoeseees 2732) | 24257 29165 
GD. eer Marte TORE. . cccscnccsecennnseecsnene 15659 4367 4085 
70 Nottingham Bank ........ sieneanicaaee 31047 | 30249 ' 31685 
71 Oswestry Bank  ....ccccccccreeee eroeevece 
Pe OEE GE BOON nrecsenscovenpevensuninpuae : | 
73 Old Bank, Tonbridge........... eovdeepse 
74 Oxfordshire Witney Bank .. 7 
75 Pease’s Old Bank, Hull... 2 
76 Penzance Bank ...... ecncee o 
77 Reading Bank (Simonds and Co. aa 
78 Reading Bk.(Stepheas, Blandy, & Co.) 
79 Richmond Bank .......... penegonenepesesos 
80 Royston Bank ........... evecccoccovevessese| 
A. SA MEET wcintasestnenemmneminandeniel 
82 Saffron Walden & North Essex Bank ‘ 
SS OS ae aeqqsoenesoes 
8&4 Scarborough Old Banik «..sss.0- eececcens 
85 Shrewsbury Old Bank .......... eee) 
86 Sittingbourne and Milton Bank ......! 
87 Sonthampton Town & County Bank. 
88 Stamford and Rutland Bank .........| 
89 Shrewsbury and Welsh Pool Bank ..,| 
90 Tavistock Bank ..... eoenene spocnqneseccese 
91 Thornbury Bank ........ suocnnpoenstneesces 
92 Tiverton and Devonshire Bank. aanded 
93 Thrapston and Kettering Bank ...... 
94 Tring and Chesham Bank..... 
95 Towcester Old Bank .....cveccssscesesses 
96 Union Bank, Cornwall .........ccc.cere 
97 Uxbridge Old Bank See ceereee oP eeeeeeeee 

8S Wallingford Bamk .........cccces.e cesses! 
99 Warwick and Warwickshire Bank ..| 

100 Wellington Somerset Bank ............ 
101 West Riding Bank ............ 
103 Whitby Old Bark .ss.........ccosecsccecs 
103 Winchester, Alresford, & Alton Bank 
104 Weymouth Old Baak............... ns 
105 Wisbech amd Lincolnshire — 
306 Wiveliscombe Bank ........ 
107 Worcester Old Bank: ......... 
108 Yarmouth and Suffolk Bank covccevee 
169 Yarmouth, TAT & Soe Bank 
lle York Bank sonregncesssoveccocee senecusesene 

Total SHEET EEOOOTES TEESE EE Sree eee teeeetees 

a 

| 

3719145 

£ £ 
9993 9921 
19288 | 18302 
20101 | 19936 
4641 4555 
29105 | 28421 
14295 | 18925 
54873 | 64709 
11411 | 11668 
18325 | 17820 
37416 | 36459 
20821 | 20938 
18393 | 17644 
31681 | 32519 
32371 | 31855 
21920 | 21711 
11952 | 12484 
2700 2466 

13631 | 14008 
49464 | 49170 
20635 | 19446 
12006 | 12189 
26825 | 26118 
26425 | 26206 
13703 | 12964 
73448 | 73894 
30670 | 29546 
4586 4652 
857 83638 
4762 6079 
35690 | 38261 
89463 | 88740 
54867 | 61938 
36800 | 35990 
16043 | 15580 
6414 7141 
5273 5482 
6068 6314 

10580 10705 
17373 | 17594 
19450 | 18327 
25426 | 24365 
4408 | 4392 

30576 | 30640 
17183 | 17278 
49238 | 47206 
17372 | 16917 
23487 | 23626 
17895 | 17752 
42035 | 42610 

118671 | 119025 
36560 | 35457 
27420 | 27227 
22712 | 21880 
93840 | 95836 
23761 | 24174 
7563 6324 
2347 2302 

30968 | 31410 
10290 9903 
8825 | 9122 
15856 | 15102 
1906 | 1830 
6907 | 7040 
36078 | 36235 
12285 | 11495 
13510 | 13138 
94284 | 91205 
27019 | 26224 
$792 | 3591 
30537 | 30605 
7624) 8401 
29482 | 29084 
12470 | 12360 
6699 6753 
47834 , 47498 
7628 7578 
22480 | 21786 
25591 | 25102 
6835 | 6805 
7409 7380 
8270 8075 

18837 | 19249 
3886 3573 
24753 | 24909 
22502 | 22877 
31590; 1802 
8311 7869 
11634) 11411 
17859 | 16940 
11197 | 10584 
6913 | 6773 
5589 | 6828 
11235 | 10967 
11835 | 12167 
6138 | 4984 
5265 5142 
6990 5579 
3461 $337 
91903 | 23199 
4148 | 3773 

46461 | 45122 
10070 | 10832 
9368 8875 
11705 1228 
39655 | 39809 
1788 1768 

60332 | 47645 
48285 
10797 | 10759 
31843 32336 

ENGLISH JOINT STOCK BANKS. 

Author AVERAGE 
BANK OR BANKING COMPANY, |” ised Cmevsatros. 

e. Week Ending——_.... 
Oct. 6. | Oct. 13. | Oct. 20, ~ 27. 

£ £ z £ & 
1 Bank Of Westmoreland ccoccorcecscssesee 12225 11325 111723 11389 10841 

2 arn: ey SOCCER HHERECE RESETS e SER ET ESEEOEEE EEE 9563 ‘8440 8663 8594 8803 

3 Bradford Se eeeeeeeeseereeeersesceseceesreeeetens 49292 47644 47894 47720 47931 

4 Bank of Whitehaven, Limited ........| 32681 | 25075 | 26061 | 26380 26026 
5 Bradford Commercial ........0r+++---+«-| 20084 | 19660 | 19881 | 20500| 20056 
6 Burton, Uttoxeter, & Ashbourn Union| 60701 | 40820 /| 41366] 40470 #724 
7 Chesterfield and North Derbyshire ...| 10421 | 10195 9992 9887 | 10184 
8 Cumberland Union ........ccssrsscssseeres| 35395 35740 | 34757 | $3979 
9 Coventry and Warwickshire .......0+| 28734] 15140/ 15273 | 14615| 14233 

10 Coventry Union....csseecceressssreeseere-| 16251 | 16391 | 14653 | 14078 14074 
il Soenty Of Gloucester .....ccccceeeeeeeeres| 144352 | 87066 | 88255 | 86585 85143 
12 Carlisle and Cumberland.. 26610 | 23157 | 24900} 24400/ 365151 
13 Carlisle City and District 19972 | 20143 | 19883 10682 | 19984 
14 County of Stafford ......... 9418 7214 7727 8198 7654 
16 Derby and Derbyshire. eosecovecssoqge 20093 | 19040 18355 | 19407! 18399 
16 Darlington District Joint Stock sees] 26134) 24945 | 25489] 27023 25800 
17 Gloucestershire SOOPER RR ee eer eeeetesereeeneees 155920 143904 147460 145725 | 143132 

18 Halifax Joint Stock SOR eee eeeeeeereeeeenes 18534 18194 18243 18114 | 18080 

19 Huddersfield .sercccccsesssccsesssessrsereeeee| 37354 38112 12 | 35293 
BO Hall ..cccccccsccegecvccccccnscscccsccgescsnecesse| §SO8SS 30520 | $0573 | 37761 
21 Halifax Commercial...evssssse sesveseers| 13783 | 18810} 18403] 13268 | 13401 
22 Halifax amd Huddersfield Union ......| 44137 | 28540 | 29407] 28812 29491 
23 Knaresborough and Claro ........00se | 28059 | 26763 | 26515 | 27173 97140 
24 LANCAStET,....ccpercererseesceceererserseeeeeees] 64311 | 56547 | 69242 | 60082 | 60536 
25 Leicestershire ........0cescseseeseeseeeeseeeeer] 86060 | 62705 | 66221 | 66900 65177 
26 Lincoln and Lindsey....... sessesecceseeeees| 61620 | 52913 | 50048 | 46620 | 
27 Leamington Priors & Warwickshire... 13875 | 12816 | 12830] 11824! 13208 
28 Ludlow and Tenbury seossesee-ecevesesees| 10216 | 10118 | 10295 9973 9701 
29 Moore & Robinson's Nottinghamshire) 35818 | 37506 | 37058 | 31078 93977 
30 Nottingham and Nottinghamshire ...) 29477 | 28613 | 28616 | 27937! 47619 
31 Sorthamptonakite Union Bank.,,....| 84356 | 61378 | 62512 | 63925 
32 Northamptonshire........cccssccsserseeeeess| 26401] 17148 | 17 17076 | 18128 
33 North and Somth Wales .......++.seesese 64552 | 64568 | 59083 | 58496 
34 Parcs’ Laipamipsehive a 55620 | 54413 | 66309 | 64652 
35 Sheffield ....corssscesesreeeees ove 27921 | 28018 | 28490 | 26415 
36 Stamford, Spalding, and Boston eseves| 66721 61040 | 50965 | 49634 
37 Stuckey's Bristol and Somersetshire.. 356976 | 325723 | $24142 | 924986 | 317535 
38 Stourbridge and Kidderminster ......| 656830 | 44470| 46 46500 | 44265 
39 Sheffield and Hallamshire ...........0...| 23524 | 23856 | 23153 | 23031 | 22693 
40 Sheffield and Rotherham Joint Stock.| 62496! 46678 | 47589 | 45994 44988 
41 Swaledale and Weusleydale eeeeeeereres 64372 48324 61089 51973 

42 Wolverhampton and Staffordshire ...} 35378 | 15953 | 18518 17680 
43 Wakefield and Barnsley Union..,.......| 14604 | 13545 | 13630 13855 
44 Whitehaven Joint Stock.........sc00006 31916 | 27114] 27291 26403 
45 West of England & sth.Wales Distnct} 83535 | 76972 | 75582 70811 
46 Wilts and Dorset ....ccccccccssersereceeseee| 76162 78619 73965 73925 
47 West Riding Union .......s..0eeevesseeee} 94020 | 32840] 33537 33145 
48 Whitchurch and Ellesmere......c.00200.) 7475 46386 4406 4459 
49 Worcester City and County, Limitev..) 6848 1446 1850 1799 
50 York Union Banking ........cccecsseosees| 71240 | 68861 | 69966 71367 
51 York City and County.......ccccccccsooree| 94695 | 94293 | 96260 85850 
52 YOrkshire..cccccrcssccccsecssscscesescessesseees| 1232682 | 122482 | 123985 116038 

Total seoresssseecreeeterseresceceeeeeseessss/2087001 (2374706 |2301365 2504 2323095 
1 

* Estimated. 

Tho subjoined returns show the averago note circulation of the 
Scotch and Irish banks of issue during the four weeks ended Sept. 29, 
1877 :— 

SCOTOH BAN KS. 

Average | | Author- Average 

BANK. | ised | Circu- Amount of 

Issue. | lation. | Coin held. 

£ a iia 
Bank of Scotland, Edinburgh ....cccccosssssssrseresseess.| 843418 | 682780 | — 
Royal Bank of Scotland, Edinburgh .....cceccccrsseee| 216451 712193 | 60837 
British Linen Company, Edinburgh ..jsecseccsreseeeeee) 438024 | 698685 | 195646 
Commercial Bank of Scotland, Edinburgh ......ss.00 seen 783693 | 534985 
National Bank of Scotland, Edinburgh ......cscsssssse 7024 | 604543 | 407268 
Union Bank of Scotland, Edinburgh ..ecccrscccerssesvees| 464346 767025 444896 
Aberdeen Town and County Banking Co., Aberdeen| 76133 | 325984 ao. 
North of Scotland Banking Company, Aberdeen......| 154319 | 351942 | 23 
Clydesdale Banking Company, Glasgow ............00.| 274321 544703 1454 
City of Glasgow Bank, Glasgow ......c.ccesserseessevaves| 72021 63 - 
Caledonian Banking Company, Inverness..........00+++ 63434 123448 853 

Total SOS ES CHEE HRE TEESE E ETERS TECH REE EE RHEE EE EEC eee Ee 2749271 5971986 4109806 

ee 

IRISH BANKS. 

BANK. 

—_— SS 

Bank of Ireland POSSE CEE ERE ESR ORET EER eee Ree eee eRe e EHH REE EEE 

f Ireland 

CROSSES CHRO SEEDS FEROS ET ERS E ET He Company. 
Ulster Banking POPS S CSE EHE SER ES EET E REET ee TY 

National Bank NE nae nnineewat 

Total SCORER CSR EORECRS OSTEO EEO ECEEETT ESE eeSeEeTETOeEe ree 



—_—_ 
eet 

Nov. 10, 1877.] 
Sesser 

SAVINGS’ BANK RETURNS. 
Tue following Return shows the amounts received from, and 
paid to, Savings’ Banks, and Post Office Savings’ Banks in the 
United Kingdom, by the Commissioners for the Reduction of 
the National Debt, during the four reeks ending October 
20, 1877 :-— 

, Total Amount | Total Amount 
received by the paid by the 

| Commissioners. | Commissioners. 

yo anne ‘and interest credited whee o S03 t n money PORe eee eeeeeereees 1 4 197 

Oy ee ee oe le eee woe 
vings’ Banks vings’ Banks seeecceee 439 2 0 oe 

By er certificates Savings 
to Post Office Savings’ Banks .......000«+.+. 1,726 10 3 

Wee dathilenbtencstittssagnccabdiiete 
ois 84,922 19 5 

Post Orrick Savimes’ Bangs :— 
In money and seeneeeeonenee 10,000 00 
To transfer certificates from Savings’ Banks 
to Post Office Savings’ Peseeeeensere. eee 

By transfer certificates from Post 
Savings’ Banks to Savings’ Bank Beeercseenes 439 2 0 

TOtal....srsrseseessesessrsecereerssereerse’ 200,008 2 9 | 10,439 2 0 

| At 20th Oct., 
|. 1877. 

period las! od 
Mo’ Year. 

Total amount at the credit of— | 
The fund for the Banks for) © *& 4% & sd £ 284 

Savings 20... d0ccsecees-s svteseses, £35558,275 6 1) 43,572,719 1 2) 42,526,699 1 4 
The Post Office Savings’ anks. 
Eel ncnennaguetwcensgpnescoceel ences 

Batak sec ic-cccksasee eee} 72,675,198 2 

COMMERCIAL AND MISCELLANEOUS NEWS. 

From 220 million roubles, at which it stood in 1831, the debt of 
Russia rose in 1842 to 281 millions, in 1847 to 315, and in 1860 to 515 
millions; it reached 1,700 millions in 1875, and on tho Ist January, 
1878, it must rise to at least 1,193,809,956 roubles, 87,818,000 Dutch 
florins, 100,311,540/, or 577,923,000 francs—to which must be added 
737,772,025 roubles “debt without interest” — chiefly paper cur- 
rency, nor does this include for bank notes issued temporarily 
131,900,000 roubles, &. (in all about 400 millions sterling). 
It is worthy of remark that this increase is produced in spite of the 
sinking fund, which for the five years between i870 and 1875, 
could not be less than 10 to 12 million roubles, 1,200,000 Dutch 
florius, or 500,000/ annually (in all about 33 millions sterling). 
It has been shown that the Russian debt has grown considerably in 
the last forty-five years. Regarding the progressive increase of heavy 
charges on the Russian Exchequer, Getails would be not only weari- 
some but useless, so woe will dispense with unnecessary divisions, 
However, to arrive at what is in reality the amount of the Russian debt, 
we must reduce it to its component parts. As the figures of Ist 
January, 1877, are liable to alteration, we will take those of Ist Janu- 
ary, 1876:— 

1.—TERMINABLE DEBT. 
A.—EXTBRIOR. 

[st January, 1st January, 

i D tch florins.....++« Seeeeeeetce se ORV ote teee 

5 4 [ e nai neaientiieiaene oo rs 
5 % in paper roubles ... : 

4k % ing sce tidltddatbtion” - GREED cnn 7,890,000 
4 % im paper roubles ..,....++000 aes 18,600,000... 16. 

Total in Dutch florins ...... 93,553,000  seeeee 91,868,000 
se GADD | cadsicdsecscote tite 12,994,700 ...... 12,607,600 
— in paper roubles ...... 18,622,500 «0.00. 16,947,600 

maa tT 750 214,209,950 5 % in paper roubles ....ccceceesererss » woneae a ; 
4% in Saaies (COIN) ..o-cccerceeceeeee 50,409,000 ...... 49,426,600 

2.—PERPETUAL DEBT. 
A.—EXTERIOR. 

lst January, Ist January, 
1876. 1876. 

B % 1 & occoceses. csdesccevcvesesccveveseees 15,000,000 ...... 00,000 

5 % in roubles (COIN) ..cccseceeee eeeee O10... 78,084,810 

5 % i EF TOUDES .cccccccsceccsoees 55,708,780  ....+. 53,098,186 

5 : in = poqenspegnsenncoeseqessensegesens 6,198,700 ...... 4,782,000 

Total in 2 .......cccecssesee oodes 148,700 ...... 19,782,000 

— inroubles (coin) ...... DID cevvee 78,084,510 

— inpaper roubles ...... 55,709,789 ...0. 53,098,180 
B.—INTERIOR. 

6 % in paper roubles .......ceeeereeree 123,772 «005 46,607,109 

5 % <P © Sheewedetetnetenee 288,377 — 

4% T=)... os esinmncoenandbocsens 153,865,225  ...+++ 153,861,899 

Total paper roubles ........+ 201,277 B74 «+... 200,757 385 277 874... 75 
| Evidently the cause of disfavour, which actually weighs against,Russian 

credit does not lie here, for up to this point her inscribed debt, for so 

large an Emvire, is not excessive, but the floating debt tells very dif- 
ferently on the finances of the country. The latter is very heavy, 

and we seo added to their liabilities for Treasury bonds and railway 

obligations alone 69 millions sterling and 297 million paper roubles. 

Such was the floating debt on the 3lst December, 1875. But this is 

not all; the great evil from which Russia suffers is what the Americans, 

who are good judges, call “inflation,” or in other words, an excessive 

circulation of paper money. The United States, partly from a spirit 

of adventure, and partly because compelled to do so, employed this cary 

' dangerous means, pehraps to an even greater extent Russia. 

Th The anton im the value of bi thy ane, rom, le "hs 
—————SSSaEaa = 
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15 
should have profited by American experience, but unfortunately she has 
failed to do so—although she has had long practical experience of the 
dangers as well as advantages of paper money. The Empress Maria, 
Elizabeth, and Catherine Il, Paul I, Alexander I, and the Emperor 
Nicholas, all made use of it, the latter especially, for after the Crimean 
war, the circulation reached nearly 120,000,0002 Since the accession of 
Alexander IL, thanks to the maintenance of peace, the development of 
the resources of the country, and the constant equilibrium of the 
Budget, the Government cansed a sensible diminution in the forced ciren- 
lation, and was justified in the hope that at no distant period it would 
be enabled to dispense with it entirely. Now follows the Eastern war, 
and true economy, prudence, wisdom, all yield to the imperative 
demand for money. To put an army in movement, to send men, 
guns, ammunition, and provisions beyond the Danube, money must be 
coined, and it is coined. To invade Bulgaria and Armenia, to reach the 
Balkans, and maintain the troops, money must be coined, and it is coined 
again. To sustain the prolonged war, to maintain positions at Chipka, 
on. the Lom, and the Vid, money must still be coined, and is still 
forthcoming. Every means is empleyed within the year. Treasury 
bonds, bank notes, paper money, and forced national loans, are all 
swallowed up in that tomb for men and money, named Bulgaria. 
There is the evil, and there the explanation of the distrust which now 
weighs against Russian credit, especially when we remember that the 
circulation of credit notes, after having been materially reduced, is 
already increased to 797,313,000 roubles, and that the cash reserve at 
the Bask is only 231,227,000 roubles. Of course, after such a deluge 
of paper money, an enormous depreciation in the value of the rouble is 
apparent, and we must not be surprised if it falls at once in Berlin to 
below 2 marks (24d). These phenomena invariably go together— 
abuse of paper, means depreciation in value. The Gazette 
de ia Bourse of the 23rd Angust last, saye, “that in 
1875 Russian finances were in a very satisfactory condi- 
tion; that in 1876 the Minister of Finance had at his di an 
excess of 40 million roubles, which excess was entirely absorbed in 
September that year in preparations for war, and from that date bank 
advances commenced. Septomber 18th, a first advance of 2,900,000 
roubles was made ; 6th December, the total reached 31,200,000 roubles ; 
25th December, thanks to the internal loan of 100 millions, the ad- 
vances were repaid. This loan had produced 92 millions, which was 
held by the Bank in the form of a current account at the disposal of the 
Minister of Finance. This account was reduced on 2ed April to 
44,300,000 roubles, diminishing rapidly afterwards. The mobilisation 
thus cost about $8 million roubles; 3rd May, the balance having dis- 
appeared, the Bank recommenced advances, which rose, 1$th July, to 
nearly 80 millions, 13th August to 108 millions, and 20th August to 
112 millions, showing from 2nd April to 20th August an oxpenditure 
of 157 million roubles. During tne same period the Treasury obtained 
cash on the foreign loan of 1577, {8 million roubles in specie (equivalent 
to 25 million paper roubles), in addition to the Interior Eastern Loan, 
which produced nearly 50 millions. Thus in 4% months was obtained 
232 million roubles from extraordinary sources; and if the war is pro- 
longed we can readily believe it will cost nearly a milliard roubles, if 
notmore. One fact is certain that, if not quite that sum, there cannot 
be far shortof amilliard roubles(125,000,000/) in Russia in paper money. 
—(Translated from the Annuatre d’ Economie Politique for 1877.) 

The mineral production of Great Britain in 1876, was, according to 
“ The Mineral Statistics of the United Kingdom,” prepared each year 
by Mr Robert Hunt, Keeper of Mining Records, as follows :— 

Value. 
Mineral. Quantity. & 

ee tons 133,344,767 —...... 46,670,868 
IID I tiacetisieeneeannesnesdeabntenamnenemnemnentnenancns 16,841,584 — ..... 6,823, 
CRDBET QUO 2.0. ccccsresscoccoevoeneqnsscoccscennseseasetocceceoos a 79,252 a. 317,186 
Fr CSO CULE GR) cocnesvesdccesasesccescccvecevoccveczesccscecees i 
Lead OF sccooe.. sees ee 1,218,078 
Zinc OTe «+. Z3,GIZ —.n00 90,142 
Iron pyrites. GRRE. stcces 43,370 

5D cos 4228 st... 38,092 
Manganese 2,797 9,783 
Ochre and AMDT ........ccrcceveee-o-sereroreeserenerses 3,805. .40s 4,478 
IIIa cielitceiartatanteetimeniet tnidineicatedtanet 2 oie 172 
TIUIIEE. carne <ceprehcnsanciousunnmgnscceutiinm stpesentbanuceneens GUE secs 230 
Clays (porcelain, pottery, and fire-clay)  ............0.000 SPTLIZS access F4s,224 
OE NINO cncescccticcwedessetecceiinccnuperencesccnsescsceccesicosecs  «-_« WEA acces 319,563 

Pie 1,136,628 
nenenn 24,479 
aeeeie €25,000 
escent 18,57) 

13,759 

58,891 532 

Value. 
£ 

jaan 1,15 
cietwe 16,062,182 

oeein 875,750 
omni 1,270,415 
jeeced 158,011 
Weekes 106,222 
onde 240 

2,750 

18,668,918 

The New York Chronicle of October 6, remarks that “the event of 
the week exciting more comment than any other was the discovery of 
the Gilman frau It seemed as if a new departure must be taken by 
banks in their measures of self-protection when it was found out that 
William C. Gilman had committed forgery—so high was his standing in 
the business and social world, and so confidently had his numerous 
friends thought that frand or dishonour were entirely foreign to the 
nature of this particular man. Certainly no event since the um 
forgeries has excited so much astonishment among te habitues of Wall 

The frauds, as now well known, were committed by raising 
certificates of Atlantic Mutual Insurance scrip 
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to baar the losses without being crippled, and the latest reports give the 

total amount of the forged paper and the net losses above the true value 

of the certificates as follows :—- 
ToTat AMOUNT OF FRAUDULENT CERTIFICATES. dols 

| Commercial Mutual Insurance COMpPAaDy........cccesesscserencsenencenscssssseeseesseens 76,000 

American Exchange Bank ..........cccsccecrsressseeeseeeesesessncesssesessensseecosenesonees 85,320 

D. Drake Simith .......cccccsscsscscesessecccesscssesecsccsosecessensssososecssnesssescovsqosoososes 25,050 

H. Taimadge and GO. cococcccccocccccccecoccesesececocesncocessposecsvesesesessepseeneosesoosece ae 

Outetanding Certificates .....cccccccorcceccccesscoccecscceseoverscesccsnssesscosesersseverseess 0, 

: © ainebell * c-inchadietes taeicisa nano tieatdintandeaadeaaiamenaae 11,000 

otal coccccedeacsestvbinechbeenewpnetneae qroccceseccceconenetosecoseseoncoonsesessooeenee 247,370 

Ner Losses Kyowy. 
American Exchange Bank. .........c00.-eseeee0 
Commercial Mutual Insurance Company... 
Talmadge and Co. ........cccccccrrerescseveresores 
D. Drake Smith 
A personal friend 

eee Ree eRe R EE EEE EERE EERE EERE EEE CERO T SERS EE SEES ETHERS ET EE TSE EES EEE ESSE TOES OSES 

Bank sbares altered 

eee eee RRR REET REET ERE ETRE R eee EEE EEE REESE SE EEE TEES ESTEE EEE SE TEES ESTOS ES 

POOR R RRR ER EE EERE EERE RE EERE EE EERE RE EEE EERE ESTEE ETE REESE EEEEETESESE EROS TEESE EEE SS | Total 

Messrs Ellison and Co.’s Annual Review of the Cotton Trade for the 
Season, 1876-77, contains reports on the state of the cotton industry on 

| the continent, from which we make the following extracts :—“ Russia— 
Past Season—Very favourable for yarns owing to reduced production, 
better also for goods but less so than for yarns, owing to stocks of 
caiicoes and printers being heavy at the opening of the season, and 

| the sale slow in consequence cf the war. Producers have benefited 
by the low exchange, advanced duties, shorter terms of credit, and 

| gradual reduction of stocks. No increase in spindles. Reduced con- 
| sumption for all Russia, probably not more than 10 to 15 per cent. 
| Prospects—Very uncertain. Poland—No increase in spindles. Con- 
| sumption about the same as last year. Prospects—Not bad, but 
| the war causes much diffidence. Sweden and Norway—Past Season— 
| Very favourable during the greater part of the season, but not so 
| favourable at the close. A few new spindles have been putin several 
| mills. The consumption of cotton shows no change of importance. 
| Prospects—Not favourable owing to accumulation of stocks and dull 
| trade. Prussia—Past Season—Very unsatisfactory, owing to the slow 
| sale and depressed prices of yarns and goods occasioned by the war. 
| No new mills opened. Stocks of yarns and goods very greatly in- 
| creased. Prospects—Present state very unfavourable, owing to the 
| unprecedentedly unprofitable scale of prices. Saxony—Past Season— 
| Unsatisfactory throughout. Stocks of cotton at the mills reduced; but 
| stocks of yarns and goods vastly increased. Prospects— Very dis- 
| couraging. No signs of improvement. Unless a change for the better 
| comes quickly, the outturn of the mills will have to be reduced. 
| Bavaria-—Past Season—Very unsatisfactory, especially during the 
| second half of the season. Stocks of yarns anc goods rather larger. 
| Prospects—Very unfavourable. Baden—Past Season—Stocks of yarns 
| moderate ; stocks of goods enormous in first hands, but very small in 
| second and third hands. Prospects — Business lethargic, and no 
| appearance of an early improvement. No likelihood of any amend- 
| ment until the war isatanend. Alsace—Past Season—Unfavourable ; 
| from bad to worse. Stocks of goods largely increased, and now 
| unusually heavy. Prospects—No signs of improvement. Austria— 
| Past Season—Favourable during the first three or four months, owing 
| to advancing prices, good demund, and rising excbanges; but unfavour- 
| able during the remainder of the.season. About 15,000 new spindles 
| bave come into work, but a mill with 12,000 has been burnt. The 
| stocks of yarns are moderate, The stocks of goods are smaller at some 
| mills, but much larger at others ; on the whole possibly a little heavier 
| than last year. Prospects—The out-look is not good. The favourable 
| anticipations based upon the bountiful harvest have not been realised. 
|The recent rise in cotton has not been followed by a corresponding 
| advance im yarns and goods. Any movement of moment in this respect 
| has been prevented by the competition of English imports. Switaer- 
| land—Past Season— Very unsatisfactory. Production constantly ir 
| excess of demand. Demand slow, owing to the influence of the war in 
the East; general political uneasiness. Prospects—Very unpromising. 
Holland—Past Season—Unfavourable, owing to the generally unsatis- 
factory state of trade in Europe, caused by the slow recovery from the 
effects of the last financial crisis, and by the unremunerative condition 
of the business with India and China, particularly with Java, where 
the stocks of goods are heavy. The stocks of yarn are also smaller, 
but those of goods are much larger. Prospects—Unfavourable, and no 
indication of any improvement, as the stocks of goods everywhere are 
excessive. France — Past Season — Unsatisfactory, owing to the 
dragging trade caused by the apprehensions arising out of unsettled 
politics abroad and at home; while matters have been made still worse 

_ by the continued competition of Manchester goods. There is no 
increase in spindles; a few thousands of new ones have been put to 
work, but there have been counterbalancing losses of others by fires. 
In some places attempts were made during the year to reduce con- 
sumption, but they were shortly abandoned, and the weight of cotton 
spun has probably not been much short of a full rate of consumption. 
The stocks of cotton at the mills are about the same as last year. The 

| stocks of yarns and goods are very much larger. Prospects—The pre- 
sent situation is bad, but a better state of things is anticipated after the 
settlement of the present political agitation which upsets every depart- 
ment of business. The change is more likely to occur because the 

| prices of goods have never been so low as they arenow. But a substan- 
tial revival cannot be expected until the Russo-Turkish war is over. 
Spain—Past Season—Unsatisfactory on account of general depression 
in all branches of trade, and the consequent difficulty of selling, except 
at irregular and unremunerative prices. Increase in spindles, 25,000 

| to 30,000; but this increase is counterbalanced by short time in some 
quarters. Stocks of yarns and goods larger, especially the latter. 
Prospects—Unpromising. The industry of the country is suffering 
from the effects of the late civil war. Italy—Past Season—Unsatisfac- 
tory, owing to the reduced consumption occasioned by the partial 
failure of the grain and silk crops, and the almost total failure of the 
olive crop; to the competition of English goods; and to the bad state 
of trade in general, arising out of the war in Turkey, and the unsettled 
eondition of politics. The number of spindles is increased by about 
seen 
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80,000. Except a few mills temporarily stopped owing to want of 
water, there has been no “short time.” The stocks of cotton at the 
mills are smaller, but those of yarns and goods are much larger than 
last year. Prospects—The position remains as bad as during the past 
season, and there is little chance of any improvement until steps are 
taken to limit the competition of English goods. Peace might reduce 
this evil by diverting Manchester fabrics to other markets; but the 
remedy really required is an increase in the import duties.” 

(From Messrs William Moran and Co.’s Indigo Report, dated Cal- 
cutta, September 28.)—We have to hand a detailed estimate of the 
present crop, giving a total of close upon 1,26,000 maunds. With 
reference to the figures now given, we would remark that we do not 
anticipate having to make any change in the total for Lower Bengal; 
some of the districts may make a little more, and others a little less, 
than our estimate of 4th ultimo, but the total will, we think, ultimately 
prove pretty correct. We have not received so many Khoontie returns 
from Chuprah as we could have wished, and do not feel certain that 
our estimate for this Zillah is as correct as that given for Tirhoot and 
Champarun. While the weather during the past few weeks, owing to 
the exceedingly light rainfall, has been unusually favourable for work- 
ing off the Khoonties (the produce from which has in many cases been 
higher than it has ever been ‘known to be in former years), planters 
are getting anxious as to the requisite moisture for next year, and 
there can be no doubt that unless very heavy rain falls between now 
and the setting in of the cold season, the prospects for next season will 
be exceedingly gloomy. The estimate for the Benares Provinces and 
the Doab is as correct as it is possible to make it, when the large pro- 
portion of native cultivation (about which it is impossible to get any 
reliable information), is taken into account. The quantity of land 
under indigo cultivation on the borders of the canals was largely in 
excess of that of previous years, and had the weather been moderately 
favourable, there is no doubt that the outturn would largely have 
exceeded that of last year, and it is only owing to the successful irriga- 
tion of land from the canals, that the outturn is anything like our pre- 
sent estimate, as it is doubtful whether factories that were dependent 
upon the rainfall or well water for irrigating, have made a fourth part 
of their last year’s returns. There has been no improvement in the 
weather during the past fortnight, and great fears are entertained that 
the season will close without any rain, in which case, it is doubtful 
whether the crop of seed will suffice for the requirements of next 
season. Estimated crop of season 1876-77—Lower Bengal, 24,000 
maunds; Tirhoot and Monghyr, 37,800 maunds; Champarun, 19,750 
Chuprab, 18,120; Benares, 7,000; Doab, 19,000; probable total crop, 
say, 1,25,670 fy. maunds, 
(From Messrs J. Berger Spence and Co.’s Chemical Report, dated 

Manchester, October 27.)—Rather more animation has been displayed 
during the week by consumers, who are less backward in making their 
requirements known, and exhibit less disposition to procrastinate in the 
placement of their orders. The market generally is, therefore, con- 
siderably more lively, at least, through the increase in inquiries, and 
actual business also displays an improvement. Contract arrangements 
are being completed apace. This department absorbs a great deal of 
the attention of manufacturer and merchant. The present basis for 
terms is decidedly favourable for buyers. Indeed, the difference 
between prompt and forward quotations for many articles is so slight 
that, taken in conjunction with the very small margin left to the manu- 
facturer, the risk on the pa-t of the purchaser is reduced to a minimum, 
and invites a full consideration of the question of contracting from 
every consumer. Shipping business improves only slowly, and doos not 
up to the present, manifest any disposition to emulate"the activity of 
former corresponding seasons. It is yet, however, too early to conclude 
definitely on the prospects. Cream caustic soda is still neglected, 
notwithstanding the most inducing terms offered by sellers. White 
caustic soda is also in slow demand for prompt. A fair number of 
transactions for extended delivery is reported in both these articles. 
Soda ash is offered more freely for forward delivery, and is if anything, a 
shade easier. Bleaching powder, while not actually scarce, is not over 
plentiful at the moment. It receives a steady attention from buyers, 
and makers vacillate greatly in their computation of its value. Arsenic 
continues to improve slightly, and a tolerable increase is sought for 
parcels required during the ensuing month. Acetate of lime without 
alteration. Nitrate of soda firm, at full rates. 

(From Messrs Ebeling aud Havelaar’s Monthly Tin Circular, dated 
Rotterdam, Oct. 31.)\—Quite a change has come over our tin market 
during this month, and the dulness to which those engaged in the trade 
had become used of late has made room for rather active buying. Prices 
have risen about 2f to 8f, and there are but few sellers at the advance 
that has been established. The transactions have mostly been of a 
speculative character, and the majority of buyers have followed the up- 
ward movement very slowly. Banka has been in good demand, the 
price advancing from 40$f to 423f. Holders now ask 423f. Contracts 
for delivery ex November sale changed hands at the same prices 
which ruled for spot parcels. This year’s last sale will be held towards 
the end of November. Billiton has been in strong request, chiefly on 
speculative account, and the price has advanced from 39f to 41, at 
which quotation we close with sellers. Next sale, comprising the same 
quantity, will be held on Monday, the 10th December. The combined 
returns of Banka and Billiton for 1877, compared with those for 1876, 

exhibit :—A decrease of the import for October of 257 tons; an increase 
of the import for the ten months of 3,049 tons; a decrease of the de- 
liveries for October of 482 tons; a decrease of the deliveries for the ten 
months of 501 tons; an increase of the stock second hand of 874 tons; 
a decrease of the unsold stock of 483 tons; an increase of the 
stock of 391 tons; a decline of the quotations of Banka of 2f, equal to 
£ 3°6 per ton. 

Messrs M. Marshall and Son, Exchange and Discount Brokers, have 
removed to No. 7 Birchin lane, Cornhill, E.C. 

LONDON: Printed and Published forthe Proprietors by Taomas Hanrs® MEREDITH, 

of 340 Strand, at the Economist Orrics, 340 in the Parish of St Mary 
le-Strand, in the county of Middlesex.—Saturday, November 10, 1877. 
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