
WITH SUPPLEMENT GRATIS. 

. - Public “ales. 

Ati THE! LONDON COMMERCIAL 
Rooms, on THURSDAY, February 18, at 

eeeeeenee 3,600 Sheep 
14 Seles Australian Sheep 

9,530 Salted Australian Sheep 
16,916 Smyrna Sheep 

357 Spanish Sheep 
CULVERWELL, BROOKS, and CO.. 27 07'St Mary Axe. 

eeeceerse 

ATT THE LO) LONDON COMMERCIAL 
on FRIDAY, February 19, at 

ELEVEN, 
HORNS eeebereeeetetenee 3,900 West India Ox and Cow 

8,908 Cape Ox and Cow 
32,260 Australian Ox and Cow 
4,450 East India Deer 
375 German Deer 

253,838 East India Buffalo 
20,436 Siam Buffalo 

Sveavates 7 Casks North American 
64 Bags East Indian 

BONES AND HOOFS 40 Tons 
CULVERWELL, BROOKS. and CO, Brokers, 

_ 278 Sth Mary Axe Axe, — 

At THE BALTIC SALE ROOMS, 
South Sea House, Threadneedle street, on 

FRIDAY, February 19, at TWELVE, 
TALLOW........00000+0-00+ 200 Casks Australian 
CULVERWELL, BROOKS, and CO., Brokers, 

27 St Marv Axe. 

ATIHE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, February 25, at 

TEN, 
HIDES...0000.006 160 Salted Cape 

200 Salted Weet India 
100 Salted Australian 

20,000 Drysalted, Brinea, and Dry E.L 
8,000 Penang Ox and Cow 
3,600 Batavia Ox and Cow 
6,300 Batavia Buffalo 
1,000 Singapore and Penang Buffalo 

BARE ..... eoqseue 84 Tons Mimosa 
MY RABO- 
LANES ...... 1,000 Packages 

¥ On FRIDAY, F , 26, at HALF-PAST TEN, 
> HIDES.......00... us, 000 Tanned East India 
$ LEATHER... aap rae Australian 
y BASILS ......... ustralian 

CULVERWELL. BROOKS. and CO.. 27 StMary Are. 

AY se THE LONDON COMMERCIAL 
Sale Rooms, en MONDAY, March 1, at ELEVEN, 

a = (<tttt«té*d 550,000 Tanned East India Goat & Sheep 
RS OULVERWELL BROOKS, and ©O., Brokers, 

27 St ‘St Mary Axe. 

\ T THE LONDON COMMERCIAL 
SALE ROOMS, on WEDNESDAY, March 3, 

° merican, Canadian, and Other 

mm a ee ee a ee rr rr + 

RS North A 
; CULVERWELL. BROOKS, and CO., Brokers, 
: 27 St Mary. Axe. 

ATIHE LONDON COMMERCIAL 
One, Sale Rooms, on WEDNESDAY, February 17, at 

AIR....... tndbilan ” — Australian Horse - 

TAILS ....00...000 2 Bales G Cape Gna rere 
FLACK, GHANDLE acs and CO., Brokers, 

saci hie sig ee 
At THE LONDON COMMERCIAL 

Sale Rooms, on THURSDAY, February 18, at 

SEINS 50 Bales Australian Sheep OOF Cet eee an 

10,000 Cape 8 

; Pex India Sheep 25,000 a 
PELTS ... 4, Salted Australian Sheep 

, CHANDLER, and CO., Brokers, 
: fa. > Ma aE. 17 St Mary Axe. 

*% Breeton COMMERCIAL 
Rooms, on FRIDAY, February 19, at 

/ HORNS onc. Beane Caps Genk Gow 
100,000 ae and Cow 

, “Hack, cructeae oak Brokers, 
a7 Bt May Axe, 

_ Price 84; by Post, 8$a. 

AT TH THE BALTIC SALE ROOMS, 
House, Threadneedle 

FRIDAY, param) a at TWELVE, 
TALLOW. = $0 Coste Anstwetien + * 

Singapore Vegetable 
FLACK, eemecatg , and CO., Brokers, 

17 St Mary Axe. 

Att THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, February 25, at 

3,000 Salted Cape Ox and Cow 
2,300 Salted Australiar Ox and Cow 
200 Salted Australian Horse 

10,000 Dry Cape Ox and Cow 

Seeeeerreeee 

50 Dry West India 
20,050 Drysalted, Brined, and Dry E.I. 
2,000 Singapore Ox and Cow 
2,500 Singapore Buffa!o 
1,200 East India Baffalo 

SHEEP PELTS 60 Bales: Australian 

oo FRIDAY, February 26, 26, at HALF-PAST TEN, 
2,000 Tanned East India 
2,500 Sides Australian 

24,000 Australian 
FLACK, CHANDLER, and CO., Brokers, 

17 St Mary Axe. 

ATS THE LO LONDON COMMERCIAL 
on WEDNESDAY, March 3, at 

5,000 African Monkey 
20,000 Chinchilla 
15,000 Australian Opossum 
4,000 Dry Russian Cat 
100 Bengal Tiger, Leopard, 

and Sundry 
And Other Furs and Skins 

FLACK, CHANDLER, and CO., Brokers, 
17 St Mary Axe. 

AtiE THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, jFebruary 18, at 

aneeeeree 

ELEVEN, 
SKING........000000 2,300 Australian Sheep 

20,000 Cape 8 
PELTS ....... coceee = a Sheep 

'y Cape Sheep 
___ANNING and COBB, ‘Brokers. 11 Lime street. — 

Atta THE LOND ON COMMERCIAL 
on FRIDAY, February 19, at 

ELEVEN 
HORNB.ic.cseseseoves 300 Cape Ox and Cow 

30,000 Australian Ox and Cow 
85,000 North American Ox & Cow 

BONES & HOOFS A Quantity Cattle 
ANNING and COBB, Brokers, 11 Lime street, 

THE , BALTIC SALE ROOMS, y 

|: oe House, Threadneedi street, on 
FRIDAY, F El 19, at TWELVE, 

TALAD™® .... chectcorssscee 300 Casks Australian 
ANNING and COBB, Brekers. 11 Lime street. 

AT ine THE LONDON COMMERCIAL 
Sale Kooms, on THURSDAY, February 25, at 

ae 1,000 Dry Cape 
250 Salted Cape 
400 Salted Australian 

1,826 Salted South American Horse 
1,540 Salted Australian 
6,000 Drysalted, Brined, and Dry £,I, 
1,000 Singapore Ox and Cow 
1,080 Singapore Buffalo 
1,600 Tanned East India 
§,600 Sides Australian 

LEATHER 
PIECES .....» 4 Bales Australian 

ANNING and COUR. Brokers. 1] Lime street. 

ATTHELONDON COMMERCIAL 
Rooms, on FRIDAY, February 19, at 

LEATHER...... 

WEEKLY COMMERCIAL TIMES, 
Bankers’ Gasette, and Railwap Monitor: 

A POLITICAL, LITERARY, AND GENERAL NEWSPAPER, 

"SATURDAY, FEBRUARY 13, ‘1875. 
ee 

eee 
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THE LONDON achahammned | = 
A eaten Rooms, on THURSDAY, February 18, at 

LING eapinps 70,000 cure Sheep 
"roe Australian 

RBLTS :..... asks Salted Aus:ralian 
DYSTER, NALDER and CO., Brokers, 

Leadeshaili. 

A ste THE LONDON COMMERCIAL | 
Sale Rooms, on THURSDAY, February 25, 

HIDES ssorssseeves 3,000 Salted Cape 
3,000 Cape 

GLUE - 
TARR sdcivscecsssvte 50 Sone Weaneee 

On FRIDAY, February 26, 26, at HALF-PAST ‘TEN, 
HID 500 Tanned East India 

m0 cv Australian 

‘DYSTER. NALDED, and CO., Brokers, 
Australian 

Ati THE LONDON ren Bd 
ae on MONDAY, March 

SKINS on 

AY sae THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, February 1 

SKINS.-".... 120,056 Cape Sheep zg 
68 Australian’ Sheep e@ 

PELTS ...... 31,832 Salted Australian Sheep , 
A. . NESBITT, Brokers, 46 Lime street. m4 

ATI [THE LONDON CO f 
ELEVEN, Or: — . 
HORNS... ..» 10,864 Cape Ox and Cow 

BONE DUST 
AND 

~ & 

Ancien nevis J si 
18 

__ A. and W. NESBITT, Brokers, 46 Lime street. 

AM ns LONDON COMMERCIAL 
Sale Rooms, on WEDNESDAY, February 24, at 

SKINS . 7,000 Salted Fur Seal 
A. and W. “NESBITT, Brokers, 46 Lime street, 

At THE LONDON COMMERCIAL 

<eetetees 

__A-and Wi and W. NESBITT. ‘Dorties. 0 Waiicthendh. 

Aris AT THE LONDON COMMERCIAL 
Sale Rooms, on MONDAY, March 1, at 

seine 150,000 Tanned East East India Goat and Sheep 
_____ A-and W, NESBIP?, Brokers, 46 Lime street, _ 

ATTH THE LO) LONDON COMMERCIAL 
on FRIDAY, February 19, at 

SLEVEN, 
HORNS eeeeeceoen ereeees . 

BONES & HOOFS .. 

GOAD, RIGG, and CO., Brokers, 
10 Mark jane, London ; 

28 Exchange street East, Liverpool, 

al 
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ATTH THE LONDON COMMERCIAL 
Rooms, on MONDAY, March 1, st 

ELEVEN, 
SKINS ... 150000 Tanned iat Site Gost ond Show 

COR, EEO, wee .. Brokers, 
10 Mark lane, London ; 

_ 26 Exchange street East, Liverpool. 
—_———— 

AY ie '\ T THE LONDONCOMMERCIAL 
oe on WEDNESDAY, March 3, at 

ATIHE LONDON COMMERCIAL 
Sale Rooms, on 

Monday, Tuesday, Wetmestag, tkaniey Piisey, ned 
Monday, the Ath, Seb, Oth eb, 10th, 11¢h, 12th, 

ATT THE LONDON COMMERCIAL 
aan - MONDAY, March 16 (to follow 

our cae oe > 
D soseusen eees —— Chinchilla 

8,000 Stree Gray Rabbit 
8 Furs. 

Spee nec, fsgmpelage 

BLUESTONE AND 
) astinas ACID, &., MANUFACTURERS, 

| dpBtt SMELTERS, AND CAPITALISTS.—FOR 
SALE, or to LEASE, the LEVIATHAN COPPER and 
SULPHUR MINES, Alpine County, California. The 
ore, which is in the form of silicate black and red oxide, 

finely disseminated metallic copper, 

in sight has been estimeted variously from 1,500 
to 2,000 tons, 20 per cont. copper, on dum ae ee 
por eae. s Oey practically inexhaus' i Title per- 

nimum capacity 10 tons per day, which 
may be extended indefinitely. Cost of mining, 2 dols 
per ton. There is alsoa stratum of sandstone 20 teet 
thick, enser gh” Advanta pure sulphur. To 
a = 

oar Raymond's report to 
the United States Gorerninent othe mineral reoures 

Pacific States for 1873, page ive all 
ticulare.— Further .. ¢ from W. 

street, City, 
Esq., Silver Mountain, 

PATENTS _FOR SALE. 
FOR FOREIGN COUNTRIES: _e, BEL- 

GIUM, 
A COMPANY to be FORMED in FRANCE for 

working a new production—Encaustic for ean 
wees Zeoeereen Seva vent, dissolves oxydations, cleans 

nena Used in France by the 
Ary, y, Navy, Rallwaye, for the State aeneae ke., 

PROFITS |ARANTEED ON THIS PRODUCTION, 
oe iF PER CA ETORED IN NEW YORK, 

a Abbés Chevalier, Direc t 
Respecting ‘the va 

the invention an Viollet-le-Duc, Archit 

HEAD OFFI 

CAPITAL, £5,000,000. 

DEPOSITS ot Interest are reedivee. 

home and foreign tra ents batten sume. 

all decwiptions of Securition effected. 

WAcDapupe, rise 
Feuerversicherungs-Gesellschaft. 
Established 1844. 

See cece ceeeseseesereeeeseeeseseeeee® 760,000 

revenue, eeeececeesessns 963,363 

‘The Company's rates and conditions are those of the 
Baiioh Inwarance Ofws and Insurances are effected 

at 

TE WIRGMAN Secretary. 

[NSURANCE COMPANY OF 
NORTH AMERICA. 

Philadelphia, United ate ae America. 

Capital, gy dey paid up. Total Properties, 
January 1, 1875, w6, Gee ats dols, 

This Company transacts = the business of Marine In- 
surance, and is represented by its Attorneys in— 
Nzw acai Catlin and Satterthwaite, 45 Wall 

Boston—Messrs fear and Scull, 15 Devonshire street. 
Ba.trmonk—Messrs Birckhead and Reeves, 
Mowtreat—R. Hampson, Esq. 
St Joun's, N.B.—H. R. Ranney, Esq. 
Cui1caco—Wm. 
Wiiainetor, N.C.—John ilder Atkinson, Esq. 
Cuax.eston, 8.C.—Messrs Huger and Ravenel. 
New Ontzans—Messrs M. J. Smith and Co. 
Savanwan, Ga.—Messrs Gourdins, Frost, and Young. 
Gatvestor—R. J. Hughes, Esq. 

_, Wen desired, Loosen are made payable by Certificate 
Cea the Ome Office ot Messrs Se ret math Oe 
Paris— — Co, 
ANTWERP— Mr B. von der Becke. 
BRremzes— -- Messrs Stephen Liirman and 

Son. 
Hamsure— Mr F. W. Burchard, 

MATTHIAS MARIS, Secretary. 
. E. FRYER, Assistant-Secretary. 

ARTHUR G. COFFIN, President. 
CHARLES PLATT, Vice-President. 
WM. 8. DAVIS, 2nd Vice-President 

ALLIANCE LIFE AND FIRE 
I i es COMPANY, 

ee OF BO tthe - 

James Alexander, Esq. Sampson Lucas, Esq. 
Charles George Elliot Macnaghten, 
Esq. Thomas Masterman, 

James Fletcher, Joseph M. Montefiore, Esq. 
Right Hon. G. 3. Goschen, | Sir r Anthony de Rothsc 

Baron Lionel N. de Roths- 
child. 

Richard Hoare, Hugh Colin Smith, . 
Sir Curtis M. —— Thomas C. Smith, bee 

policy-holders receive 80 per cent. 
derived from the non-participating, 

as well as from the participating life policies. 
Statements of accounts as rendered to the Board of 

Trade, proposal forms, and prospectuses, may be had on 
application to 

ROBERT LEWIS, Secretary. 

CHAIRMAN. 
= 

THE NATIONAL BANK OF SCOTLAND. 
Eeaapereted ty Boyt Goer 

Established 1825. 

O E—Epinsorea. 

PAID UP, 41,000,000. 

RESERVE FUND, £409,000. 

LONDON OF FICE—37 Nicholas lane, Lombard street, B.C. 

ae 

and LETTERS of CREDIT, available in all parts of the world, are issued for 

tale cheapeet, Dividents Collected, and Investments and Sales of 

At the London Office of the Bank, and at the Head Office and Branches throughout Scotland, every des- 
auind Banking business connected with Scotland is also 

OW an EAS: Joint Agents, London Offies. 

| ONDON AND SOUTHWARK 
FIRE AND LI 

i -— 
William street, Ec. 

[MPERIAL FIRE INSURANCE 
COMPANY. Established 1803. 

1 Old Broad street, E.C., and 16 and 17 Fail Mall, 8.W. 
Capital, £1,600,000: Paid-up and Invested. £700,000. 

E. COZENS SMITH. General Manager. 

ACCIDENTS WILL HAPPEN!! 
Provide against the losses that follow by 

AGAINST AcciDirs OF ALL KINDS, 

RAILWAY pascuwenne ASSURANCE 
COMPANY, 

The oldest and largest Accidental Assurance Company. 
fion. A. KINNAIRD, M.P., Chairman. 

Paid-up Capital and Reserve Fund, £160,000. 
ANNUAL INCOME, £015. 

Compensation Paid, £915,000. 
Boxvs ALLOWED TO InsuRgERs oF Five YEARS’ 

STaNDING. 
Apply to the Clerks at the Railway Stations, the Local 

Agents, or 
64 CORNHILL, & 10 REGENT STREET, LONDON. 

WILLIAM J. VIAN, Secretary. 

NEW SYSTEM OF LIFE ASSURANCE. 

HE POSITIVE GOVERNMENT 
SECURITY LIFE ASSURANCE COMPANY 

(Limited). 
Chief Offices, 53 Bedford square, London. 

Paid-up Capital, over £250,000. 
The special features of this system are :— 

Payment of premiums for limited periods instead of for 
whole {ifetime. 

Every premium secures a Policy for relative prcportion 
of Assurance. 

Investment of whole of net premioms in Trust for 
Poli¢yholders. 

Abolition of all conditions as to travelling and residence 
abroad. 
— der value of Policies liberal, and fixed at time 

ssue. 
Loans at a low rate of interest on simple deposit of 
Positive ‘Notes. 

Poeitive Policies are unconditional, and absolutely in- 
disputable. 

POLICIES FOR WHOLE LIFE, SHORT TERMS, 
ENDOWMENT, AND JOINT LIVES. 

Forms of Application for Assurance, the Rates of Pre- 
mium, and all a can be obtainei on applica- 
tion to BARROW, Managing Director. 

LERICAL, MEDICAL, AND 
GENERAL LIFE ASSURANCE SOCIETY, 

13 St James's square, London, ~.W. 
City Branch—Mansion House buildings, E.C. 

FINANCIAL RESULTS. 
The — Income, steadily increasing, ex- £ 

255,000 
The ae Fund, safely ‘invested, is over 1,945,000 
The New Policies in the last ae were §10, 

assuring... _ oocesecsvoesse 1 
The New Annual "Premiums a aceaas 
The — added to socasrmeniguenanitiiads wee 

ececcecoee 1 
The Total Claims | by ‘Death. paid amount to... 3,321,127 
The subsisting Assurances -— Senate 

AMOUNE tO...000. cevecseseee 5,861,666 

DISTINC rIve. ‘FEATURES. 
Credit of half the first five Annual Premiums allowed 

on whole-term Policies on healthy Lives not over 

“Koaend Assurances granted, witheut Profits, - 
able at death or on attaining a specified age. .. 

Invalid Lives assured at rates puapectionsd to the risk. 
Claims paid thirty days after proof of death. 

BONUS. 
The Next cena Profits will take place in Janu- 

ary, 1877, and persons who effect New Policies before 
the end of June next will be entitled at that Division to 
one year’s additional share of profits over later entrants. 

REPORT, 1874. 
The 50th Annual Report, just issued, and the Balance 

Sheets for the ending June 30, 1874, as rendered to 
the Board of can be obtained at either of the 

s Offices, or of any of its Agents. 
GEORGE CUTCLIFFE, Actuary and Secretary. | 



- ng Be F = rm 

3 e ony ae ~~ Roa a 
e. * 

« . ‘ oe 

o - — a nik wach iettinceste whecwas 

LZ 2 ———— —— eee mamma a 

, ; ete a f. tae y 

Ryeisrerep at THE GeneRaL Post Orrics as A NEWSPAPER AND FOR TRANSMISSION ApRoAD. 2 ¢ 
* ee Remaee. te) 

Che ronomist, 
WEEKLY COMMERCIAL TIMES, | 

Bankers’ Gasette, and Railway Mionitor: | 

A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 

Vol. X XXIII. SATURDAY, FEBRUARY 13, 1875. No. 1,642. 
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— The Political Economist. — 
| NOTICE. 
{ 

| COMMERCIAL HISTORY AND REVIEW OF 1874. 

As part of an early number of the EconoMIsT, we shall, in con- 

tinuation of the Series commenced with 1863, issue a Supplement 

| under the above title, containing a careful Digest of the leading 

| Merchants and Brokers’ Circulars in the different branches of 

| Trade, Returns of Prices, Accounts of the Banks of England and 

France, Appendices relating to special subjects of Mercantile 

_ Interest connected with the year, §c.; the objects of the Supplement ” 

| being to place in possession of our readers a Commercial History 

| of 1874 worthy of preservation and adapted for reference, 

LOANS FOR PUBLIC WORKS. 
Tue speech of Sir Stafford Northcote on Toursday night on 
the Loan Fund for Pablic Works will recall to older readers the 

| year 1852, but with a striking difference, Sir Stafford now 

| praises that fund, and hopes to make it more efficient. But in 
| 1852 Mr Disraeli suggested its abolition, and proposed to 

apply the repayment to it, some 300,000/ a year or more, in aid 
of current revenue—a proposal which was equivalent to an 

| addition to our permanent debt, because it was a propozal to 
spend the money repaid on account of temporary loans for 
passing purposes. Mr Gladstone at that time gave a striking 
exposition of the palpable impolicy of such a scheme, and 
Sir Stafford Northcote has borne it in mind. 

But though Mr Disraeli’s former attack on the administra- 
tion of this fund was unwise, we are not quite sure of the correct- 
ness of Sir Stafford Northcote’s panegyric; at any rate, it is 
one of the most curious parts of our financial system, to 
which the attention of the public ought to be applied more 
carefully than it ever has been. Sir Stafford Northcote now 
tells us that the Public Loan Commissioners may lend on the | 

public account in the United Kingdom 300,000/ a-year, and 
60,0002 in Ireland; that the system has been extended by a 
variety of subsequent Acts, such as the recent Edu- 
cation Act, the recent Sanitary Act, and others; and 
that the sum which the Commissioners can borrow 
is, in some sense, an accumulating sum, because if 
they do not borrow their legal maximum in one 
year they can take the remainder in after years, so that 
it is impossible for a Chancellor of the Exchequer to know for 
what sum he will be called on in the year, and 
for him to arrange the means of repayment. He may, as 
Sir Stafford Northcote showed, without his own choice and 
by the act of others, be obliged to borrow, when the Bank 
rate is 7 or 8 per cent., a large sum, which is disturbing to 
his calculations and disastrous to the public. And the case is 
worse because the Public Loan Commissioners are not an 
integral part of our financial system, subject, like the rest, to 
the Treasury, but an outlying part, which is really, as well | 
as nominally, independent. - They are a self-electing body of 
gentlemen, who give their time and care gratuitously to the} 
public, and of whom Mr Hubbard, the well-known Bank 
director, has long been chairman. Formerly there was some 
vestige of Treasury control, but this has now been abandoned, 
and the Commissioners are as independent of the English 
Treasury, on which they draw, as on the Indian, on which 
they do not. 

Sir Stafford Northcote bestowed great praise on the 
management of these Commissioners. But we doubt if the 
facts which he laid before us justify it. He said that during 
the time the system has been in operation— 

£ 

The loans have been .......sccccssecsesvescescenes 70,000,000 
Repayments and good debts ...........0.seseeeee 67,000,000 

Te ee j 
RM nddscadedsasiouiivembsean 3,000,000 

—which cannot be called perfect success, as the intention was 
that this money should only be lent on indisputable security, | 
and that there never should be any loss at all. If this loss had | 
been made by a public department, we should have had some | 
one to punish, or at least to blame. But it is impossible to | 
speak harshly of gentlemen who for nothing give time and | 
trouble to the public; they have done their ver7 best for us, | 
and have received in return no remuneration from us, so we | 
must not complain of them, but must make the best of it. 
But we own that we doubt whether in this case, as in so 
many cases, unpaid service is not really costly service, and | 
whether (as in other permanent Commissions) some paid | 
Commissioner should not be added to the Board, and an | 
efficient negative be given in that way or some other, | 
The necessity is stronger because, as we have said, the system | 
is growing end likely togrow: all Acts for local improvement | 
give local authorities power to borrow money, and this Commis- | 
sion is the channel through which they borrow it; and also” 
because we cannot count for certain on such good management | 
as we have recently had. Mr Hubbard is well known as both | 
a very able and a very painstaking man, but when he goes | 
where shall we find another equally trustworthy and equally | 
willing? As we have said, the Commissionersare a self-electing 
body, and we are not sure that in ail cases they choose vary 
well, Such names as Mr G, W. Norman and Lord Overstone give 
much weight and dignity to the list, but at their age they cannot 
be asked to attend and work. Aud there are othernames which 
do not command the same confidence. Sir John Hay’s name, 
for example, is now notorious because of a painful ¢rial still 

i 
/ 
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is not person whom we should wish 
to lend large sums of blic money without control or check. 

The diagdiian of a'seli-cleding body is largely tested by the 
my ale and in 

ig not heightened but weakened. — 
the provisions of Sir Stafford Northcote’s new Bill we 

will at length when we have it before us. But we own 
we he had included in it some provision for a more effi- 
¢ient control over these large and increasing loans, and for no 
longer throwing the entire responsibility on unpaid Oommis- 
sioners, of whom some are old, some are very busy, and some 

are not certainly competent. 

THE OPENING OF PARLIAMENT. 

with heads of departments, and feel responsibility, for they 
will pay the penalty of their errors. But an Opposition has 
no special means of knowing facts, is shut out from the skilled 
advisers who keep the tradition of policy, and its members can 

what they like; for if their advice is taken it will be the 
Soames which will be responsible for any failure, and not 
they. And this is not the worst. The Opposition is made 
foolish not only by the disadvantages of its own position, but by 
the advantages of the position of the Government. It has to 
op the Government; it is unheard of in the country 
unless it opposes it; but, therefore, the very things which 
make the Government likely to be right make the Opposition 
it likely to be wrong. The Opposition benches are beset 
with plausible fallacies, and are the home of mistaken objection. 

The improvement which has happened to the Conservative 
party is the proof of this. In Opposition they said that our 
foreign policy was mean, and should be spirited ; thatour English 
army was destroyed in its essence, and should be revived ; 

| that our navy was very weak, and must be much strengthened ; 
that a dangerous economy in all or most departments 
was destroying the efficiency of the public service. Sensible 
|members of the party said these things, and weaker 
ones did worse. They wanted to abet Mr Plimsoll 
to injure our mercantile navy by schemes half injurious and 
half impracticable; they talked doctrines approaching to 
socialism about its being the duty of Government to provide 
healthy dwellings for the poor ; they took up the cause of the 
publican as if it had been their own. But in cffice all the 
dangerous part of this policy is forgotten. The publicans are 
still subject to stringent regulations; the measure brought in 
| for aS the dwellings of the poor is not objectionable on 
| principle ; Mr Plimsoll complains that he has been entirely 
thrown over, On greater iaatters, we all know that Lord 
Derby is happily as unlikely to pursue a “spirited” foreign 
policy as any man that ever was; that our army will be kept 
| principle as it is ; that our navy will be built and managed 
|much as before ; that, as the case of the Post Office proves, 
| money will still be anxiously economised in the public depart- 
| ments. We are so familiar with all this that we scarcely give 
| it the proper degree of attention ; if we think of it at all, we are 
| apt to treat it as a moral fault in this particular case. But 
| when we examine the reasons of it, we see at once that it is no 
| valid ground of party attack. The Conservatives are now in 
|@ position in which they have the means of wisdom, and in 
| which they will enjoy its profits. Before they did not possess 
| those means ; they had every opportunity of folly, and were 
| exempted from its penalties. And the change of position 
has had on them the effect which it always has and 
will have. No man understands this better than the 
present Prime Minister. In Opposition ne was slow to 
join in wild cries: he left the utterance of convenient folly to 
others ; and now in office he mostwisely and properly declines 
to be at all responsible for it. The only way indeed in which 
we are reminded of that folly is by some slow and solid 
person who really believes it snd expresses his disappoint- 
ment. Mr Bentinck did so on Monday night, and the manner 
in which Mr Disraeli dealt with him was more like comedy 
than business; it resembled the remark in Shakespeare, “ jie, 
“good man dull: thou hast said no word all this time; nor 
“ understood neither.” 

The deta sapihe Meschont Ghigpiag ay), Se Srien diy 
Bocieties’ and of the Arti Dwellings Bill have not 

yet been before ws a sufficient time for us to form a care- 
ul opinion wpon them. The conception.of the two last seems 
to us excellent, but the first, as far as we yet see, appears to 
ae Saree ee ine Sette Oak we re ee oe 
predecessor of last But we hope soon to examine thi 

Tf the Government have a defect at present, we think it is 
that of exaggerating the advan of their position, and of 
being too sensible. owe doubt. if they, and if the House of 
Commons generally, did not show the 
of very sensible men—an excessive 
and a want of tion of novelty—in the 
Stroud writ. 
that the case of Stroud is the first example of a new case 
introduced by the Reform Act. We fear it indicates that 
unless care be taken it will, at times of excitement, be im- 
= to get any valid election under the 

e 

characteristic defects 
ing to precedent 

ion of the 
e have before explained our apprehension 

present suffrage. 
have abated or lessened the old evil of extensive and 

corrupt practices, by which whole constituencies were tainted, 
but we have a new nuisance to deal with. We have enfran- 
chised, in almost all boroughs, a whole multitude of persons 
who have no opinions whatever, and whom the slightest 
inducement will attract to vote for either 
voters with-a creed are pretty even, even a few of those that 
are without a creed will turn the balance. And the tempta- 
tion is therefore excessive, not to offer great bribes or do 
anything excessively bad, but just to offer one man 10s and 
another 5s, and so just bring in the few men that are wanting. 
And this new bribery is the more dangerous because it is 
cheap.. In the old days of large sums, the money spent 
in bribery for very much the most part came at last 
out of the candidate’s pocket; there was no one else 
who had sufficient interest in the matter to pay an 
amount so large. 
quite within the means of the local committee man and 
the “enthusiastic grocer.” 
we fear that in excited times some such persons will almost 
always spend some money and so vitiate every election. 
the only new line which can be taken is to suspend the writ 
in the case of any borough in which some persons persist, as 
at Stroud, through a series of elections in so doing. The 
objections taken to this course were two—first, that it was 
dangerous for the House of Commons to begin to exercise a 
new discretion; but when circumstances have changed, and 

party. When the 

But the present small sums are 

Unless some new line is taken, 

And 

a new evil has arisen, the assumption by some one of a pre- 
ventive discretion may be essential to tae remedy. Half the 
political improvements in England have been made by such 
assumptions. And the second objection was, that there was 
no precedent for such an act. But, of course, there was no 
similar precedent if in past times there was no similar 
danger. We must not “stand.upon the ancient ways,” when 
those ways were constructed to enable people to travel in a 
different direction from that in which it is now important 
that we should go. 

THE LOCK-OUT IN SOUTH WALES. 
Tue labour dispute in South Wales is attracting a great deal 
of attention in many ways, but this would hardly be the place 
to discuss the social aspects of the question, which are, properly 
enough, the occasion of much description and argument else- 
where. The wretchedness of a condition of things in which 
tens of thousands of workmen, in spite of very many of them 
at least having been for years in the receipt of as good or 
better pay than the lower clergy and the masses of mercantile 
clerks, are at the end of the period found so destitute of “ac- 
“‘ cumulated resources” that a few weeks’ idleness brings them 
and their families to actual starvation, obviously raises very 
large problems both in politics and morals, which would take 
us far away from the simply economical aspect of the dispute. 
In this narrower field, however, the event is also full of instrac- 
tion, and some knowledge may be gained which will be 
useful to politicians and philanthropists in dealing with the 
whole question of how the condition of things we have 
described is to be remedied, 

The point which we wieh to observe upon is the weak 
position of the workmen with reference to the ordinary 
exigencies of their trade under the conditions of engage- 
ment which seem to be preferred on both sides. For some 
reason or other employers and labourers in our manafacturing 
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industries generally have come to prefer a system of the present. fall there.wauld he 67 cent: still remaining to the 
short terms of a in some trades we have cnaebiatewae collier, while the coal was only 313 a aes more. 

service is virtually “at call,” as we should say in the money Mr Vivian’s object is to prove that the men ab the. 
market, both sides being at liberty to terminate it reiuciion will be much better off than they were before the 
without notice. And in theory it is quite intelligible that receatgood times began-—~aproposition, we believe, not admitted 
both parties should like such a system. Employers, in making to the full by the men themselves-—but even on bis figures the) 
long contracts, are at liberty to specalate on benefiting by trade has had immense fluctuations, Even if wages bave nobi 
the turn of the market, if it. goes against the workmen; they come back to the point from which they rose, the fall from, 
can adapt the numbers of their labourers more nicely to the the highest poiot. which has actually been touched must 
work in hand, and they have a great facility in getting rid of | an injurious effect on those concerned. It is so a 
unsuitable hands. The workmen, on the other hand, can | change in their means as to involve the risk of a fall in the 

on the opposite turn of the market; and the better | standard of living, And all the facts of the trade are of 
it may be imagined, can enforce in many ways good | corroboratory kind. Thus, the production of coal in 

treatment and consideration from the employer and his sub- | United Kingdom between 1868 and 1872 rose fr 
ordinates, in the daily conduct of the business, which perhaps | 103,141,000 tons to 123,497,000 tons, or 20 per cent. in fomx 
they might often not receive if were bound for long | years; while the production of pig iron rose 4,970,000 
terms. If there is no overwhtlming disadvantage the liberty ; tons to 6,742,000 tons, or 35 per cent. Our exports of iron, 
on both sides must be agreeable, as it is in mercantile | again, rose from 2,042,000 tons in 1868 to 3,383,000 tons in 
dealings, where there is much buying and selling, irrespective of | 1872, or 67 per cent. Since 1872 the production has been 

’ 

contracts extending over long periods. But to be fit to work | stationary, or nearly so, The production of pig iron especially 
such a system without serious danger of falling back into | fell to 6,566,000 tons in 1873, and still farther declined last 
pauperism even temporarily, the workmen ought to be “strong | year in some districts, though we have not yet the official 
“holders” of the labour which they sell. The natural:| figures for the whole kingdom. At the same time the total 
incident of the system of dealing at call or short notice is | exports of iron and steel fell to 2,958,000 tons in 1873 and 
that at times no transactions at all take place. Holders | 2,487,000 tons in 1874—a reduction of two-thirds of the 
prefer to lie out of the market for a time rather than | previous increase between 1868 and 1872. Evea ereey 
do business, and sometimes there is not business for all even | figures in such matters, in consequence of the steady gro 
at the lowest rate which any will take. Workmen, therefore, | of population and capital, would imply dulness and excessive 
under a system of contracting like that which they prefer, | fluctuation, but in more than one important department the 
should always be prepared for slack times, as it is evident the | iron and coal trades are mach worse than stationary, 
South Wales workmen, like so many others of their class, are | This excessive liability to fluctuation moreover is only what 
not. The lock-out is not the only difficulty. It is obvious | we should expect from the nature of the iron and coal trades, 
from all the reports of the district, that even without the lock- | Prosperity and adversity extending to almost all trades come 
out there would have been a large amount of unemployed | and go in cycles according to a law whish we have often ex- 
labour in South Wales at almost any wage. The system of | plained. Most of the great industries improve simultaneously 
short contracts, therefore, is one which brings with it recur- | and decline simultaneously, the prosperity of the one reacting 
ring periods of pauperism to the workmen engaged, and this | upon the other. And the izon and coal trades, as the inatra- 
cannot but be reckoned so great a disadvantage to them as to | ments of every other, are likely to feel the change in an ex- 
counterbalance many other advantages. The first step in the | treme form. When trade generally is good they should tend 
elevation of the working classes is that they should not be to be very good, ond very bad when other trade is anly bad; 

peupess, and workmen who may become paupers in afew} One reason of this also is that many uses of irom are 
weeks’ idleness are not fit for the ordinary risks of a system | only practised when large new savings are made, New 
of short contracts or of service “at call.” constructions of every kind are made out of sayings, and 

In the iron and coal trades, moreover, the unsuitability of | 98 iron is a main raw material in most descriptions of mew 
|| the present class of workmen for the system is the greater on 1 Construction, a falling off in savings, which is the effeet of 

account of the excessive liability of these trades to fluctua- | unprofitable trade, necessarily affects the iron trade, and 
tion. To meet great fluctuations those engaged in the through it the coal trade, most of all. At atime when the 

trades should have great reserves to fall back upon if they are | current business of production and consumption is slack, the 
not to entail permanently injurious effects. And a few facts | iron trade loses much of the special demand which usually 
show us what the fluctuations in the iron trade have been. | comes upon it for the conversion of movable into fixed capital, 

|Take only the actual fluctuations in wages of the South | Nor is thisa mere theory. Almost every railway report for 
Wales colliers during the last few years, and the actual | the last year or two has contained references to the postpone- 
fluctuations in the price of coal, as described by Mr Vivian, | ment of new works; and capital has been found with difii- 
M.P., for Glamorganshire, during the course of last week:— | culty for new joint stoek undertakings. A large part of our 

He would now lay before the meeting some figures—figures quoted | exports of inow, particularly to the United Btates, was also for 
from the books of his own firm and other firms in the neighbourhood of new works, ¥ Our savings in 1871-2 were invested partly m 
Swansea. Tho first advance was in June, 1871—an advance of 21 per | American railways, but to a large extent the investment came 
cent. The next was in January, 1872, and that was one of 5 per cent. | to an end in 1878, that is, American Railway Bonds were less 
Tn March, 1872, there was an advance of 11 percent. ; in August, 1871. | easily floated in European markets, and as a consequence our 
Fe Oe oe ny eT hat Der cont. ; in Angust, 1878, 7 per | exports of railroad iron to America fell off from 467,000-tons ; per cent. In this way, advance by | . - oes 
advance, it amounted from first to last to 117 and 118 per cent. The | in 1872 to 94,000 tons in 1874. The export of pig inom to 
quantity of coal cut in 1870 was (the coal of his firm was soft and | America also fell off from 195,000 tons to 43,000 tons. The 

; easily cut) 4 tons 13 owt; in August, 1873, it was 3 tons 14 cwt. connection between cause and elFect is thus patent, and the 

At first the payment per man per day would be 9s 1d. After the | ; : : 
present reduction of 10 per cent. had been made, the average wages iron trade is proved to fluctuate in part on account of the 
would be 6s 5d per day, or 38s 6d per week, or 96/58 per annum. | Change in the demand for new constructions which attends 

| wom, then, pe te ry of coals. His firm did not sell much, | the fluctuations in the annual savings of capital. 
ause they it for their own business. They had sold some, and : instability i : rade in wages 

the following was the result:—In January, 1870, it was, at the pit’s ‘The P vil of bility in the iron t y both, is and 
mouth, 7s 74d, land it had risen in May, 1873, to 18s ld.; therefore | Prices, is thus essential to the nature of the trade, and the 
there was an advance of something like 100 per cent. In October, | result, as we have shown, must tend to be injurious to 
ete October—the price fell to 8s 24d; that was a fall of 6s lld | the workmen in almost any circumstances, and most dis- 
per ton. The fall of wages at that time been 1s 2d, and if this ies sropeeed spedtlinn wen Guedieit ent 10 weal’ We "te GA Geb tem, Stibees astrous to them under the actual conditions of contracts at 

the fall of coal had been 6s 11d per ton. Now, this was the exact | Sort notice without the men having any reserves of their own to 
position in which theif collieries stood. After the present reduction | fall back upon. The system of unions and strikes which disturbs 
their wages would be 60 per cent. higher than in Jannary, 1870, and | the ordinary course of dealing, and leads up to a fatal lock-out, 
their coal 7$ per cent. higher than at the same time. It had been i 
suggested that the price of coals did not warrant the reduction at the oe anes opie ae only = natural gro wth, % the 
present time, but he had it on the authority of two of the largest coal | *ituation—the workmen always turning in a vicious circle ip 
shippers at Swansea, that while, in December, 1870, coal delivered on | endeavouring to escape from the inherent evils of their posi- 
shipboard had been 9s 6d per ton, and that while in October, 1872, it | tion. More or less the evil affects the whole working class, 
reached the extreme price of 22s, yet in December, 1874, the same ; : : ; 
coal came down to 128-64, » fall of 9s Gd, st which price it still re. | “cD sttempte to cope with manufacturing fluctuations mader 
mained. The advance in wages in some collieries came to 116 per & system of short contracts and with 20 Teserves to fall back 
cent. There had been two falls, which left 75 per cent, and after upon; but the results are most glaring in the iron trades on 
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The London Joint Stock Bank Goes not, like all the other Banks, 

Acceptances from — Hence the 21,870,000/ must be 
reduced in order to at the real Cash Deposits. At Dec., 

1873, the London Joint Stock gave its Acceptances as being as high as 
4,517,0004, leaving (say) 16,000,000/ of Cash Deposits 

The its are rather less than at 30 June (1874). The 
Paid-up Capital and Reserve a trifle more. 

In the next Table (B) we give the Reserves of Cash and 
Government Securities and the Dividends :— 
(B) Loxpoxn Jomr Srock Banxs—Dec., 1874— Last Four Half- 

Years—Cash, Securities, and Dividends. 

ane 

success of the Unions, which are y weak, though they 

may occasionally drive a trade from the country, but it is the 

danger of the working class always remaining on the verge of 

aperism in spite of the opportunities they have enjoyed dur- 

the last twenty-five years. To our mind the only possible 

remedy is the introduction and diffusion of habits of thrift 

among the working classes, so that they can become stronger 

holders of what they sell. It would be useless, perhaps, to 

alter generally the system of short contracts, which everybody 

finds so convenient, though an alteration in some departments 

of work would no doubt benefit all concerned. But if habits 

of thrift were introduced the evil effects of fluctuation would 

Securities. 
| Cash and Government, &c., [ors & Bonus. 

1874, 
SE annEEnnenenEeea 

be miti The posseseion of greater real strength on the | 

the eink imagine, would make them more Leon. & Went |7,800,000;7, 445, 

i to do business on the only terms practicable, and any | Len-Jnt.Stk. 3,380,000 3,496, 

cessation of employment for a time would be tided over | Union ...... | 
without pauperism. Perhaps, slso, with a wealthier class of 
workmen it would be possible to make arrangements to 

“ work for stock” on conditional terms of postponed payment 

of part of the wages, such as are now impracticable. But 
how to induce thrift among an unthrifty class, except very | Imperial J 649, 7 670,000 8 

ually, constitutes an apparently insuperable difficulty. | Alliance,Lm 719,000) 602, 646,000 7 

A great deal has yet to be done to enable our working classes to 
derive all the benefit from a long period of industrial pros- 

perity which a more thrifty class would already be enjoying. Coinnsthdeieall,o16.0e ginsadli sensed ; 

LONDON JOINT STOCK BANKS. en ae ore opie 
REPORTS FOR HALF-YEAR ENDED 31 DEC. 1874, aS | Metropol.,L.) 72, 62,000| 66, | 6 

COMPARED WITH THE HALF-YEARS 1872-74. L. &S.-W.,L| 261,000 + 6 

We continue our customary investigation of the Accounts of 
the leading Joint Stock Banks in London as given in the . 

reports for the Half-year ended 31 Dec., 1874, and we com- ene rae eeeene penne 
Ln.& County|7,596,000 7,026,000 6,952, 20 pare the figures of that date with those of the preceding 

balf-years 1872-74. 
Table (A) gives the Paid-up Capitals and Reserves in every 

case, and the Oash Deposits in every case but one, viz, that 
of the London Joint Stock Bank, which still adheres to the 
singular habit of mixing up Deposits and Acceptances in its 
published accounts, although now and then the Chairman, in 
answer to questions at the meetings of the Bank, states how 
much the Acceptances amount to. At 31 Dec., 1873, the 
Acceptances were so stated at 4,517,090/. 
(A) Loxpon Jomr Srock Banxs—Dec., 1874—Last Four Half-Years 

1878-74—Deposits, Oapital Paid up, and Reserves.—(0,000's 
omitted ; thus, 30,02 — 30,020,000 and 77 = 770,000/.) 
~ Oapital Paid up and 

a SEAN S981 
The Cash and Government Securities are more at 31 Dec., 

°74, than at the preceding date. 
The Dividends for the Dec. half-year are generally less for 

the larger and older Banks. Comparing Dec., 1874, and Dec., 
1873, the London and Westmmster dividend is 2 per cent. less, 
the London Joint Stock 3 per cent. less, and the Union 5 per cent. 
less. The London and County maintains the figures of 73, and 
the younger Banks do the same—one or two of them even 
exceeding °73. 
_ Not only are the dividends less in all the older Banks, but 
in order to make up the smaller dividends actually paid the 
London and Westminster has had to take 38,0001 from its 
Reserve or balance, and the London and County, 10,3000. 

The cause of these smaller dividends and diminished ‘\ 
balances has been much discussed by the Chairmen of the 
meetings of the older Banks. For example, Mr D. P. Sellar. 
the Chairman of the meeting of the London and Westminster 
Bank, said :— 

The amount of our profits in the half-year ended 31 Dec. (1874) is 
smaller than we showed at the previous 30 June, and deserves some 
explanation. The diminution of profits does not arise at all from the 
business having fallen off, for the average amount of funds held by the 
bank during the past half-year is larger than at any previous period 
The Bank of England rate on 1 July was 23 per cent. per annum, and 
on 81 Dec. was 6 per cent. This in itself would have caused us great 
difficulty in employing profitably the deposits held by the bank. 
On these deposit accounts we have to allow interest, which JSluctuates with 
the Bank rate. Had the Bank rate increased in consequence of the 
demands of commerce and the amount of bills offering in the market, we 
could have saved ourselves to some extent; but this was not the case. 
All through the year we have had some difficulty in investing our 
money in bills. The rise in the Bank rate was principally attributable to 
the demand for gold for export to France ané Germany ; and that is 
the cause of the decline of our dividend, inasmuch as by having to follow 

88} 9g | the Bank rate in the allowance of interest on our deposits, we were not 
51 u able to obtain by the employnient of these depo:its more than a merely 

fractional profit on the rates we gave forthem. Jn many cases for con- 
18) 18 siderable periods no profit at ail. 
sal ea ane ee Laurie, the Chairman of the meeting of the Ais: | ae ank of London, testified to the same fact. He 

In the past six months there had been an absence o ] 
10,32 10,07 the Bank of England rates and the rates to be une o. ‘the yas 

—— = ee - the consequence was that the Union Bank 
e other s in London racti ( deposits than they could obtain ae nay 

Mr A. H. Philpotts, the Chairman of the meeting of the 

Banks, and when 1874. , > 1873. 

81 30 
Dec. | June 

£ £ 

1. Lon. & Westmstr '34 3,00} 3,00 

2.Lon. Joint Stock '36 1,68) 1,67 

Se | | 1,84 1,78 
- rr rr 

erevececoccoese io 

listen | | 75} 74 
95) 94 

i 
ee 

8,98) 8,74 

8. Central, Limited 63! 77 
9. Metropolitn,Lim, 66) 30 
10. Lon.&S.Wst'n,L. 62) 9! 
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Lenton: anit: Deeg: Denk. 00:0 more emphatic. He 

During the half-year the Bank of England rate had not been to the 
usual extent the index of the money market, and consequently the other 
Banks, by following the Bank rate in the rates allowed by them on 
deposits, had more serious difficulties to contend with than for 
some years past. 

The same statements were made in effect at the meetings of 
nearly all the other Banks, and also at the meetings of the 
Discount Companies. 

The meaning of all these explanations resolves itself into 
the affirmation of two propositions, viz. :—(1) That during a 
large part of 1874 the changes of the minimum Rate of the 
Bank of England have been governed by the variations in 
the Bullion reserve of the Banking Department, and that 
these variations have compelled the Bank of England to adopt 
Rates of Discount “ not in unison” with the rates obtainable 
in the London Money Market on Bills and Advances; (2) that 
the Joint Stock Banks have consequently suffered consider- 
able loss, and for the plain reason that while, on the one hand, 
they bave followed the custom and usage of allowing to the 
Depositors 1 per cent. per annum under the Bank of England 
minimum rate, they have been able to make only a very small. 
profit, and for many weeks no profit atall, by the employment 
of these Deposits in the ordinary course of discounts and ad- 
vances 

On these data the remedy to be applied is obviously confined 
to one of two alternatives, viz.:—(1) An alteration in the con- 
ditions under which the Bank of England changes its 
minimum rate from time to time; such altered conditions to 
arise either (a) from an augmentation of the Reserve of the 
Bankin Sega or (0) from the abandonment by the 
Bank of England of any proclamation of a minimum rate at 
all, and the adoption by that establishment of the practice of 
all other Banks, namely, the charge from day to day and 
hour to hour of the rates obtainable in the open market. Or 
(2) the abandonment by the Joint Stock and Private Banks 
of the custom or usage of allowing on Deposits 1 per cent. 
per annum under the Bank of England rates, and the adop- 
tion by the Banks of the plan of leaving the Committee of the 
Clearing House to declare from time to time the rates 
te be allowed on deposits. 

It is tolerably clear, however, after the severe losses sus- 
tained by the Banks during 1874—losses having the same 
origin as similar adverse results in former years—that the 
time a distant when self-interest will discover and apply 
a remedy. 

The next Table (C) exhibits the Acceptances :— 
(C) Loxpon Jom Stock Banxks—Dee., 1874—Last Six Half- 

zy ___ Years—Acceptances. 6g AE 

| 1874. 1873. 1872. 
j | 

81 Dec. |30 June} 31 Dec. '30 Junej 31 Dec. | 30 June. 

£ | £ £ £ 

Lon. & West. 1,038, 1,081,000 1,165,000]1,272,000; 941,000 

Lon.Jnt.Stk no ret. 517,000 no ret. | noret. | no ret. 

Valet icssesec 5,464,000 4,657,000)5,866,000 4,807,000 

City sevenrone| »288,000 3,104, bial tbat 

Imperial...... 11,068,000 694, 753,000) 684, 480,000 293,000 

Alliance, Lim) 532,000} 762,000} 611,000) 515, 593,000, 363,000 

Consolidated... 246,000) 179, 323,000) 269, 179,000 189,000 

Central, Lim.) — 704 — ae die | ste 
Metropol.,Lm| 48,800} 26, 23,000) 16,000} 40,000, 49,000 

L. & S-W.,L; = 1,000) 15, 36,000} 27,060, 41,000, 25,000 

Lan. & County 2,780,000'3,187,0004.,(70,000'3, 114, 4,243,000 2,453,000 

The Acceptances of the larger Banks are generally less, but 
several of the younger Banks seem to be extending their 
engagements for this exceptional class of banking business. 
The acceptances of the /mperial have doubled in two years, and 
those of the Consolidated are progressively larger. 

| ‘The next Table (D) collects into systematic form the results 
of the six half-years, 1872-73-74, and applies the same process 
to each bank, so far as the published accounts will permit. 
We quote from our articles of former years a statement of 

the plan on which this Table (D) is constructed — 
This table (D) is constructed on simple and obvious principles :— 

The profits of Banking are derived from two sources: first, from the 
income obtained by the investment of the Paid-up Capital and the 
Reserves of undivided profits; and, secondly, from the profits arising 
from the employment of funds belonging to customers—that is to say, 
deposits and balances of current accounts—supplemented by commis- 
sions for agency business transacted for Country and Foreign Banks 

— 
~~ 

—_— 

| 

a 

guarantee. The first may be called 
profits. It is reasonable to suppose 
os on the investment of 

e amount ting this interest be 
cael dh credit of Profit and Loss a 

debts, for interest allowed on deposits and credit 
sum which 

tion and repair of premises and 
held under discount, the figures which 

reduced to a percentage on the deposits. 

(D) Lonpox Jomr Srock Banxs—31 Dee., 1874—Last Six Half-Years 
(In eols. 1 and 2 the 0,000’s are 

omitted ; thus, 2,00 — 2,000,000/, and 9 == 90,0002) 
1872-3-4—Profit Results. 
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after 

184,000 
192,500 

194,000 
198,000 

} 183,700) 
| 

169,000) 

4 130,000! 

129,500 

137,900 

115,000) 

54,000 
57,400) 

ain will of necessity repre- 
sent the increase on profits yielded by the Business apar Seen ode, 
vestment of Capital and Reserves; and the most 
exhibiting the ultimate result will be by calculating the 
the Business Profits on the amount of the Cash Deposits. It is 
clear, for example, that a Bank employing its deposits chiefly in the 
discount of Bills of the highest class in the purchase of securities of the 
most solid and most marketable character, and deriving but little profit 
for commissions or acceptances and credits, will exhibit a smaller percentage 
of profit on deposits than the case of Banks managed on principles less 
rigid.. The expenses of management in like manner are best shown when 

Profits | Computed Results— 

148,700) 

. 140,500) 

| 
| 

14,800 

15,000 

for d 
, for rebate on current bills 

tory mode of 
percentage of 

6 7 8 

Half-Years. 

— 

£ Site 
60,000} 211,000'16 
60,000 225,00018 

60,000} 252,000;17 
60,000 249,000.17 

60,400 244,000 5 
61,000] 207,000)13 

33,000 
33,200 

151,000 
159,300 

| 

83,400] 160,600 
33,606, 164,400 

34,000) 149,700 
34,200) 134,800 

30,000) 100,000) 14 
80,000} 99,500)18 

82,800| 105,100)15 
37,000! 106700114 

37,000} 108,500} 14 
37,000} 78,000}11 

12,200 
12,400 

41,800)26 
45,000)28 

15,000 
15,200 

47,500/31 
48,300|28 

15,400 

15,400 

37,400123 

10,200 

12,400 

14,600 

15,000 

17,800! 
18,200 

18,500 
19,000 

19,200 
19,400 



18,200 

2,000 6,300 

2,000 6,000 

2,200 6,900 

2,2 00 

2,200 

2,320) 

‘74, June 

1 Dee. 

5,100 18| — |Metro 72, June 3,600 politn 

|» Dee. 5,600 3,600 2,900 

°73, June] 8,250) 3,600 2,600 

» Deo! &, 2,600 2,300 

°74, June} 5,300) 3,800) 3,400 
» Dec. | 6,200} 3,800 3,200 

on.&S.-W.!72, June} 15,500] 3,400 9,900 
c Dec. | 15,000} 8,400} 11,60082 -| 9,600 

°73, June| 16,600 8,400) 13,200186 2} 10,900 
|» Dee. | 19,200] 3,400 15,800)39 6 11,100 
| "4 June} 17,700} 3,600, 14,100/88 7] 11,600 
i” Dec. | 21,7¢ 8,400 18,300/40. -1 11,500 
} | 

&County.?72, June] 215,000} 30,000 185,000.22 -f113000 
» Dec, | 221,000] 83,000, 188,000/21 21116000 

(78, June, 231,000; 
Dec. | 266,500) 

' 
| 

} 
j 

| ' 
36,000 195,00021 
36,000) 230,500/25 

38,200) 199,900)22 
40,400, 210,800|22 

| 

"74, June. 288,100) 

15 Dac. ibd 

| | 
June. 844,400) 220,800) 629,600)19 

|» Deo, | 866,008) 220,800 645,200 17 
| 

ToTals... 

8,60) 2,45 

June.| 920,100) 218,600, 700,700118 8,40 2,5: | 
|» Dee, | 938,800) 218,600; 704,600/16 8,40) 2,5 

: es 
aod 

aici ak eat ania eae 

June,|1025700 219,460 806,300118 
|» Dee. 1065700 225,500 840,200)18 4.304700 

i 73, June|1135950, 237,200 seine listen 
H |” Dec. |1192900/ 242,400 950,50020 -Is20900 
ng 
i 74, June1117400 246,600 870,800)17 109826900 

| ‘ » Dee. jtos2200 250,000 802,200/16 6316700 

Note.—The profits in col. 5 are the results which remain a/ter pro- 
viding fer bad debts, interest allewed on eurrent and depesitaceeunts, and 
rebate at end ef half year—but before setting aside expenscs, except in 
the case of the Union Bank, the accounts of whieh do net give the ex- 
penses, but include them with the ether deductions. The figures as 
above therefore relating to the Union Bank must be read with this im- 
portant qualification. 

The Lendon Joint Steck Bank mixes up in their accounts Aecept- 
ances and Deposits, and hence it is impossible in their case to give the 
percentage required in col. 5 (see note above), and for the same reason 
the totals of the Table require correction. 

The Table may be read thus :—T7he Lendon and Westminster Bank at 
$1 Dec., 1872, held 2,000,000/ in Paid-up Capital, and 1,000,000/ Reserve, 
together 3,000,000/, upon whieh (say) 4 per cent. per annum provided 
60,000/ in the half-year. The Profits (col. 5) were 285,000/ leaving 

Ss Sti 

POMS Seton 

Banks. 4 

Per Cent. | Per Cent. | Per Cent, 
d 

Lendon and Westminster........ 1 

GAG  cccecscnncccceces enccanseesesees 7 

Tmaperial ...,....+-+sssereereesserenses 4 

NR NT se icenpeehnll 5 

Consolidated ....... Cantilo 7 

SN nnn ceascnanesil Ls cemeiamadl 3 

Londen and South-Western...... 7 

| London and County .............++ 

[Feb. 13, 1875. 
the (say) 28} millions of 

equal 94 per cent. (eol. 8) for the six 
menths which added te the 16s 4d per cent. similarly arising in the six 

i result of 328 ld for the whole of 

25,0001, Bones’ SEKAA0G oe tho ais ence At dorined (eel. as ’ met 
Rodos ant teem the Pell See ere The 
were equal to 4s 10d per eent.en the or (say) nearly 

ee eee en instcissisntesiliinbendilaliiemaldinaids eines 

The details of this Table (D) must be examined by each 
reader for himself, and from his own special point of view. The 

i (col. 5) in 1874 as compared with 
vious in the case of the older Banks, 

and fully explains the tone of the speeches quoted above. 
The next Table (E) exhibits the Percentage of Profits on 

Deposits of the entire oa 1872-73-74. 
(EZ) Pumcantace Busoxass Prorrrs on Casm Duprosits, 

Yuars 1872-73-74. 

3 

The only Bank out of these Eight which shows better 
results in °74 than in 73 is the Jmperial, and it is, perhaps, not 
unreasonable to suppose that the iarge augmentation of the 
acceptances of this Bank referred to above may have 
materially assisted the profit and loss account. The diminu- 
tion of the Per Centage in the cases of the London and West- 
minster, the City, the Consolidated, and the Central is very con- 
siderable. 

The following Table (F) gives a summary of all the Banks 
for the ten half-years 1870-74. 
(F) Loypox Jom Stock Baxxs—1870-74—General Summary of Net 

Profit and Loss Results—Ten Half-Years. 

a 3 4 5 | 8 2 |» e 7 
i} Profits after || Profits | 
i dedueting In- | Net Business [afford-| Bxpenses. 

Total. Hy | terestand Re- | Profits, (ed by, 
. | Half-years | bate and 4% after deducting} the |, 

4 on Capitaland || Expenses. | Busi- |! 
\ Ended | Reserve. | jnesson’! Equal 

ee || Capitl. Ameuat.| ..°" 
Capt.&) Cash || | On On | paid- |) Dpsts 
Reerve Dpsits | Amount. 1 pete, AMOUR. Dats, | up. | | to— 

| i ip P ] | | 

Mins. | Mins. | | ered « Pee al «2 r + 
11,05) 65,39 |1870, June +o} 623,600, 19 || 340,000, 10 6 4 || 274) 8 6 

11,05 73,10} ,, 77 
| 

Dec.......| 645,200) 3 Seeger tet: 
ee 7) 714,900, 20 ‘ 8} 

| | 
| | 

| 10,93 7436 1871, June ..., 700,700, 18 9| 415,400! 11 2| 5 (77 
10,93 or) | eS | 704,600] 16 @| 417,600 10 - 5 || 287,000 6 6 

| ——_— —|—_ 
| i 35 3) 833,000 21 2, 10 572,300, 14 1 

! } 
| a a a aa 

10,97, 80,821872, June... 18 0) 606300 11 4 6 || 300,000 6 8) 
11,33, 90,98; , Dec. ..... | 840,200) 18 5 635,500 11 9| 6 304,700 6 8 

'1,646,500 36 5 1,041,800 23 3 604,700 18 4 

11,82 $8,00,|1873,June ...| 898,750 20 8 675,250 13 -| @b || 3235001 7 3| 
12,12 94,76}, Dec. ...-| 950,500 20 - 629,600 13 320,900) 6 9) 

| _—— —___ SE ane | enteric cemenemestemenets } 

1,849,250 40 3 1,204,850 26 644,400 14 - 

12,33 97,62 11874, Juve ...’ 870,900 1710 543,900 11 : 326,900, 6 8 
12,50 96,90| ,, Dec... 802,200 16 6 485,500 10 $16,700 6 6 

| libenin dig el San A cece 
} | 
1,673,000 34 4 1,029,400 21 2) 113 || 643,600, 13 2 

Note.—It must be remembered that this Table is constructed on the 
plan of exhibiting the Business profits of the Banks apart from the In- 
come arising from their Capital and Reserves. Reekoning these two 
items as affording 4 per cent. per annum, and computing that the Reserve 
(upon which no dividend is paid) furnishes (say} 1 per cent, per annum 
on the Paid-up Capital, the figures in col. 10 have to be increased by 
& per cent. per annum, so that in 1871, for instance, the general result 
would be an average net profit of 15 per cent., composed of 10 per cent. 
per annum from the Business, and 5 per cent. per annum from the 
Capital aided by the Reserves, and in 1873 a total profit of 184 per cent. 
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composed of 134 per cent. from Business, and 5 per cont. from Invest- | this month ‘oan “Whe decrease of when de. anaes iH 
ment. 

i 

/ 

ha si "Finn owl We 

These figures show that the “ Net profits afforded by the | the other articles of i due, |} 
‘ Business ’ on the Capital paid-up ” have been :— bonea oy ae ine 

£5 4 £58 d/| crease in tea is unusually er ta / 
1872 SON \sckeeneesuacel ecoeees gnecentocceessoee Salen Sas : 1,958,000/—1,216,0002; in . es is also an increase ; 

Nyc stcacivaet pocteeabed steastiedly’ * ace fam 391,000 vo 288,060 or 343,0001% fe the increase ae 
is 198,000/; these all articles of in : 

1873 JU ...recreecenerereeeess edomaateosben » 018 0 which, moreover, y in coffee, there is a large transit : 
BRB ocecpnowisteccnnvancanpeeseqnececcsee = ” 013 38 ‘i trade. Tried by the teat therefore, of the increase of ; 

raw materials imported, there is apparently aE, the : 
1874 June csecssrserensessrersesensensesnners pce. se BRS return for last month to show any sensible progress. In cotton Bi 

Dec...-ceeee cies loa oo aes chaliiie we 010 0 we find there is exceptionally an increase in quantity from 

Ref. fi of 1138 1d ‘ch ie “ iF 2 1,633,000 cwts to 1,917,000 cwts, and in value from 6,411,00
0/ 

eS oe ott which appear here for | to7,120,000/; butin wool there isa decrease from 28,918,000 Ibs 
the year 1872, as compared with the 1/ 6s for 1873, : ( utinw 8, 

must be remembered in 1872 the Banks suffered us ; ‘ . 
, tea | 2 Taw silk from 536,000 Ibs to 420,000 lbs, with a more 

ae ae SESS SOMES IS Sane ee eee than proportionatedecreaseof value ; in flax from 91,000 cwts to 
69,000 cwts, also with a decrease of value, and so of other 

Py -r eaeailnes fT intos short compass the resis | cides, The re-exports of cotton, notwithstanding the large |) 
(G)I Jour 8 B Final Results, Total and Average increase of the importation, show a decrease, but in wool the} 

, 79, re-exports show an increase from 3,178,000 lbs to 3,255,000lbs, 
eae se <a exports of wool, the produce of the United Kingdom, 

Deteiie. 1874. 1873. | 1872, | also show an increase from 363,000 lbs to 560,000 Ibs. ) 
— —_—___ —_—— As regards the exports, we need add nothing to the details | 

Bg. ok ae in Tables II. and IIL. subjoined. It is impossible not to 
11,300,000 surmise from the very extent of the decrease in many cases 

: that some exceptional cause has beeh at work, and that the 
falling off is above the average. When it is considered, how- 

94,000,000 | 90,000,000 | ever, that the decline in the foreign trade in values has been 
going on for a year and a-half, and perhaps longer still if we 
reckoned quantities only, the fact of a single month showing a 
very serious decline is not without importance. The next re- 

y 

| sma 
| 

| 
| 12,100,000 

| 
ai 

| 
| 1,849,000 | 1,646,000 

ype ania sue | 40/3 

' 

ron “ , s yor Nee ear nnan en Rnn nnn enennmIan nL RRATEEnID en Sen ee ern ee ee 

s ’ f i 

’ , } 3 

A 

| 36/5 turns must be looked for with some interest to see whether or 
IV | how far the experience of the month just past will be repeated. 

ere Se ee ee 643,600 | 644,000; 604,700 The variation between the proportion of the changes in quan- 
Binal « on Cash Deposits to Per tities and values is apparently becoming less marked, and 

seneeeseeneerseeeesesesseees 13/2 14/ 13/4 ought to become less marked within a few months, when a 
vy comparison is made with the period subsequent to the great 

Net Business Profits............+++ 1,029,400 | 1,204,800 | 1,041,800 | fall of prices in the spring of last year. ; 
Equal on Cash Deposits to Per The returns contain the usual annual table showing the im- 

GOOEs evince dicésiavaldecevsedoubins 21/2 26/3 23/1 ports and exports from and to each foreign country and 

7" British possession. The following is a comparison for the} te 

Net Business Profits equal on| Per Cent. | Per Cent. | Per as last two years of the totals of our trade with principal cus- 
Capital Paid up to.............4. 11} 13} | tomers :— a 

Add Interest on Capital and —————-Imports, ———_, ne ES pOrtt nn, 

Reserves invested rc epelbdibines 5 5 5 —_ a a. — 
oe —- United States ssuseuene TLATI,000 sux 74100000 sen 33,575,000 ... 28,035,000 

16} 18} | 17 MII ‘cn ascinndicheiinsdat 43,339,000 ... 46,545,000 ...... 17,292,000 ... 16,377,000 
Indi sesseeceeseareesssseesve 97,686,000... 37,478,000... 24,511,000 ... 27,928,000 

——--— Germany .ntv cee 191986,000 ... 18,973,000... 37,270,000... 24781,000 
us dildisslknetecetie : f eee . onense 610, ooo \ 

THE BOARD OF TRADE RETURNS FOR JANUARY. | Beigiom 1000 13,075,000... 14,936,000 ...... 7,201,000... 6,828,000 
Hollandsescsrceeorne 18272000 n+ 144$86,000 wn. 16,746,000 .-. 14,410,000 

Tux returns for the first month of 1875 show no material 
change in the characteristics of our current foreign trade, 
The decline ia exports, both in quantities and values, exceeds 
the average of the recent months, but the imports, which 
have lately been decreasing again, show an increase, which is 
apparently all the more satisfactory because the aggregate is 
diminished by the falling off inthe foodimports. The follow- 
ing are the totals stated in our usual form :— 

China.., cocsseees-ceeee 12,454,000 ... 11,170,000 ac... 4,833,000 ... 4,741,000 
EGYPt ceorccece-sseeeeeeee 14,156,000 ... 10,468,000 ...... 6,322,000 ... 3,560,000 
Canada ....... ee 11,117,000 ... 11,262,000 we... 8,113,000 ... 8,931,000 

Thus the relative importance of the principal countries with 
which we have dealings is much the same in each year, 
We import most largely from the United States and France, 
and we also export most largely to the United States, while 
France only occupies a fifth place among the customers to 
whom we sell ourgoods, The non-diminution of the imports I Exports, ; ee a 

— 7” as a rule, coupled with the diminution of the exports, as re- 

1574 “newssomnnmnncntrnecoen SU37%000 “cee I9avZ009 | ads these principal customers, corroborates the inference 
: from other sources as to the balance of trade having been last 

Terese oee...sssevecsseeseeennenes { wae t Decrease { se year more adverse to us than it was a year or two before ; the 
The increase in the imports is only moderate, but it compares 
with a month in which there was a great increase over the 
corresponding month of the then previous year. In the case 
of the exports there was again, as has been the case lately, a 
decrease in the month with which a comparison is now made, 
but in this instance the former decrease was only nae, 
and was mainly one of value. 

The tables which we subjoin furnish the usual details as to 
the food imports, and the comparison of the chief articles of 
export with the quantities and values of the corresponding 
month of last year. The decrease in the value of the food 
imports is again very large, amounting on balance to 
1,087,0001, which falls to be added to the above increase of 
the aggregate imports in reckoning the increase of other im- 
ports exclusive of necessary articles of food. The decrease in 
food imports is also mainly in wheat and wheat meal, there 
being again an increase in other articles, and principally, as 
has been the case for many months, in butter, though not ‘for 

change, it will be observed, is conspicuous in the case of 
France, on which country the exchange has lately been so ad- 
verse to London. As our readers are aware, ,the trade balance 
of a particular year is only one of many elements which affect 
the balance of indebtedness between ‘nations, and we only 
refer to the figures of course, as indicative of a tendency with 
which, in the case of France, the facts of the exchange do 
happen to correspond. We must not be understood to imply 
that the exchange on France might not turn from other causes, 
apart from any alteration in the balance of trade. 

The variations in the amount of our transactions with some 
of the countries in the above list are also so great as tos t 
that a different result would be shown if the ascbaak ban 
been differently kept and goods in transitu credited to their 
real destination. The remark also applies to some of the) 
minor countries in thelist. Weare glad to see, therefore, from 
a note on page 26 of the present return, that this defisiency is 
likely to be cured from the present time. Lately some- 
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thing has been done towards a remedy by printing s separate 

table showing the ultimate destination of goods in transitu 
previously credited to the country for which they were first 

, but this supplementary table is henceforth 

aioe Ascording to the note, “the quantities and values 
“ of such goods are now placed to the account of the countries | 
“ for which they are ultimately intended, and it will be seen 
“ that by an adjustment of the accounts for the two preceding 
os a correct com is arrived at in to the 
« principal articles and countries of transit affected by the 
“arrangement.” This is a t. improvement, and we 
trust the department will not be hindered by the negligence 
of individual merchants in carrying it out. 

L—Imronts of Armicizs of Foon into the Unrrep Kixepom in 

January, 1875, compared with the imports in January, 1874. 
January, 
1874 
& 

714,000 ... 
563,000... 
164,000... 

2,536,000... 
417,000... 
663,000... 
104,000... 5,000 ... 

461,000 

Increase. 
£ 

71,000 ... 

170,000 ... ‘ei 
ose wn 27,000 
_ «+ 1,180,000 

174,000 . vin 

Deerease. 
F 

11,900 
12,000 
71,000 

64, 
104,000... 
85,000 

« 1,548,000 
461,000 

+ 5,873,000 ... + 1,087,000 

IL.—QuvantitT1z8 of the UnpgRMeNTIoNED ArticLes ExPorTED in 
January, 1875, compared with January, 1874. 

January, January, Increase. | 

1875. 1874. 
j 

Amount. | % Amount, | % 

350,000 
46,000 

332,000 | 
781,000 | 
55,000 | 

327,000 
54,000 

529,000 | 
seeesereesee ODS 916,000 

; ’ 170 oe a 
sseeacteseveeel 8) 16,071,000 | ee | 1,554,000 88 

— piece goods ...yards) 290,073,000 =n ... (20,681,000 | 67 
steel: oss... 155,000 | 160,000 OF tae us 

lbs} 1,780,000 | 2,352,000 we | 672,000 | 24°3 
1,358,000 466,000 | 34°3 
17,348,000 166,900 | 09 

| 9,600,000 688,000 | 72 
157,000 | 16°7 

000 | 194 
oe i 719,009 | 248 

. ! 

. | 2,883,000 | 91 
94,000 | 11°56 

164,000 
2,176,000 
3,639,000 

23,977,000 | 26,360,000 
720,000 814,000 | 

ItL.—Vatves of the UNDERMENTIONED Artictes Exporrep in 

eT, "S15 ph. 1874, eomgerne 
| 

Increase, | January, January, 

1876. | 1874. 

Decrease. 
) -_————— 

| Amount. | 

£ | 
191,000 
230,060 
18,000 

944,01 
219, 

1,263,000 
4,913,000 

$8,000 | 179 

Iron and steel \ as 
Linen varn | ese 
jue — y 
Linen piece goeds 4,000 | 08 
Jute manu/actures 18,000 | 124 

il 31,000 (270 
19,0 0 | 37°2 
84,000 37 

1,207,000 151,000 | 12g 
133,000| .. | | 28000 [174 

Woollen yarn = ete 
sate 74,000 |. 13° 

Worsted stuffs ............ a o a 1,056,000 
BFPO, Be. nas cccesceccscsces 114,000 

BUSINESS NOTES. 
A Drawer’s Rigut ro Stop a Curgur.—The decision given 

by the Court of Exchequer Chamber, in the case of Glyns v. 
Mesa, as to the right of a drawer of a cheque to stop payment 
of it, will give satisfaction, we think, to all business men. 
The decision is to the effect that a cheque is to be treated as 
any other bill of exchange, rendering the drawer liable to be 
sued upon it, if unpaid, by any bona-fide holder who is not 
affected by an “equity” attaching to the party to whom or 
on whose account the cheque was given. The circumstances 
of the present case were that the plaintiffs, being the bankers 
of Messrs Lizardi, who failed two years ago, pressed them for 
payment of their overdrafts, or for additional security, and 
when doing so, on the eve of the failure, received from them 
an order on the defendants to pay the amount of two bills for 
2,000/, for which order the defendants gave the plaintiffs the 
cheque now in question, which the latter immediately placed 

eee snes 

Feb. 13, 1875. 
to the credit of Lizardi’s account. The defendants, hearing 

meanwhile that Lizardi had stopped payment, instructed their 
bankers not to pay the cheque, upon which the plaintiffs im- 
mediately sued. Two points were thus raised—one, whether the 
exchange of the order from Lizardi on the defendants fora cheque 
by the latter wasa consideration between them and the plaintiffs ; 
and the other, whether the plaintiffs had not in any case a good 
title to the cheque, even if they had received it direct from 
Messrs Lizardi, on the ground that being given for an ante- 
cedent debt there was a valid consideration which prevented 
them from being affected by the equities attaching to Lizardi. 
The Court below had given most attention to the first point, 
ho!ding that the giving up of the order on the defendants to 
pay the amount was a valid consideration for the cheque as 
between the plaintiffs and the defendants ; but the Court of 
Error now went further, and decided, with reference to the 
second point exclusively, that “a negotiable security given 
for such a purpose is a conditional payment of the debt,” and 
being taken by the creditor as “ money’s worth” is as truly 
his property as the money which it represents would have 
been if paid in Bank of England notes or coin. The defence 
had been that a cheque was different from a bill of exchange 
at however short a date, because in the latter case the creditor 
gave delay to his original debtor, and this was a consideration 
entitling the creditor to proceed against the drawer, while 
there was no such consideration in reference to a cheque pay- 
able immediately ; but the Court, it will be seen, refused to 
recognise the distinction, and has placed a cheque on the 
same footing as other bills of exchange. It is to be 
regretted, perhaps, that the Court was not unanimous, Lord 
Justice Coleridge having dissented from his colleagues in an 
elaborate judgment, on the ground that a cheque is not a bill 
of exchange, but an instrument sui generis; but the common 
sense of the matter is so plain, that we hope there is no 

s | chance of an appeal or an alteration of the law as now settled. 

Tue Miptanp PassenceR CHANGE BEFORE THE RaitwayY 
Commission.—The decision of the Railway Commission on the 
application of the Midland Railway Company to have new 
equal fares settled for them and the Great Western Company, 
pursuant to the agreement between the companies in 1863, 
avoids, for the most part, those questions of general interest 
which have been so much debated in regard to the Midland 
abolition of first-class passenger traffic. The Commissioners 
do not find it necessary to decide one way or another upon the 
policy of the course which the Midland has adopted, or 
whether it was justified by past experience in adding third- 
class carriages to all trains, or on similar arguments, Assuming 
that the Midland has a perfect right to settle fares as it 
pleased for its own system, they endeavour to make the best 
adjustment practically possible between the conflicting systems 
of the Midland and Great Western in settling equal fares for 
the competitive traffic. As regards most routes in dispute, 
they find special reasons—such as the longer distance of the 
Great Western, which deprives it of the power of real com- 
petition, or the fact that the North-Western, which has now 
the shortest distance and the bulk of the traffic, has accepted 
the Midland reduction—for saying th»t the equal fares shall 
be according to the new Midland scale; and as regards the 
routes apparently of most value to the Great Western—viz., 
the Bristol and Bath, and Gloucester and Oheltenham—they 
decide in favour of the Great Western scale, for the equally 
special reason that the Great Western has the shortest dis- 
tance, and there is not much to choose between the charge of 
2d a mile for this short distance, and the Midland charge of 
1}da mile forits longer distance, The judgment thus avoids 
(deciding more than 1s necessary, and on the assumption made 
there is nothing to question in it. We confess, however, that 
we should have thought it desirable for the Commissioners to 
consider at least one point of public interest, and that is the 
bearing of the Midland change upon the convenience of the 
public in the use of different classes of carriages. Tie Mid- 
land change is nominally a reduction of first-class fares to a 
second-class scale, but it amounts to the abolition of first- 
class ; and although the Midland can of course do this 
within its own domain, the question might fairly be con- 
sidered, in settling equal fares with “a competitor which 
proposed to keep the three classes, whether that competitor 
could not claim a preference on the ground of his offering a 
greater variety of accommodation, Perhaps on a balance 
of all the arguments the Commissioners might have 
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decided as they did on the case before them, but 

so vital a matter as the substitution of two classes for three 
was one of no consequence. Another assumption which the 
Commissioners make also appears to us exceptionable. 
“ agreement,” they say, “ so far as it neutralises the benefits 
“ of competition, is of a kind to be construed strictly.” They 
also say in another place, that “ the existence of competitive 
“routes should tend rather to depress than to advance 

prices.” In this incidental manner it is taken for grauted 
that competition is beneficial and tends to lower charges, 
and these assumptions certainly ought not to have been made 
in the face of the able report on amalgamation by the joint 
Committee of Lords and Commons which preceded the ap- 

intment of this very Commission, and which contained a 
as history of the failures of the past system of competition 
upon which railways had been constructed. The Commis- 
sioners at least ought not to have settled so grave a point 
offhand, and without a careful consideration of the whole 

| advantages and disadvantages of competition between the 
} few occupants of a monopely whose own most permanent 
| interest must always be amalgamation, or at least combina- 
| tion to assimilate their charges to the public. 

a 

Tue Trarric Resutr or tHE Miptanp CuHancre.—The 
, decision of the Railway Commission also throws some light 
on the fact, of which there is now ample evidence, that the 
Midland reduction is producing hardly any effect on the gross 
income of railways. Since the beginning of the year the 
traffic of the companies most affected has not fallen off in 
any perceptible degree to any greater extent than it did for 
some time before the change began, and in the week just 
passed the increase of traflic all round has been highly satis- 
factury. Perhaps it may be the case that but for the change 
the increase of traffic would have been greater; but a state- 
ment is made by the Commissioners which shows that thejwise 
forbearance of the Midland’s competitors has really diminished 
the loss which was at first threatened. ‘‘ We gather fromthe 
“ evidenca,” they say, “ that part of the arrangement which 
“ the London and North-Western and the Midland have made 
“about competitive fares is that where the Midland distance 
“ is the longer it shall be adopted in calculating the fare upon 
“the new basis of 14d per mile subject to half the old return 
“fare not being exceeded.” And as the Midland distances 
are generally the greatest, and it has abolished return tickets 
at less than the mileage rate for single tickets, the result is 
that the reduction of fares is altogether much less than what 
was at first threatened, or what it really would have been if 
the mnch vaunted policy of the Midland had been adopted by 
its neighbours, who were owners of the shorter distances. 
It is weil that the Midland revolution is turning out no worse 
than it does for the railway shareholder, but this is no 
excuse for the sudden and wanton disturbance of former 
arrangements which characterised the Midland policy. and the 
neglect to induce other companies to join in a common 
policy after due consultation not only among the directors, 
but, on so vital a point, with the shareholders as well. 

. 

em 

— — 

Tue Anti-Income Tax Acitation.—The Chancellor of the 
Exchequer continues to display a singular fitness for dealing 
with the deputations proposing to make raids upon 

‘the Exchequer, by which successive Chancellors of tke 
| Exchequer are successively assailed. His treatment of 
the anti-income tax deputation which waited on him 
on Wednesday was a good specimen of his manner. In 
a quiet way, and with} the air of speaking the most 
ordinary platitudes, he utterly destroyed the case of the depu- 
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they should hardly have assumed beforehand, we think, that — 
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who agitate against a tax which is for the most part, 
while the rate at least is low, collected with far more 

_ ease and far less pressure on the taxpayer than any direct tax 

“The | 
in any country that we heve ever heard of. Our only doubt 
as to the conduct of the Chancellor of the Exchequer in the 
present case is whether it was worth while to receive the 
deputation at all—whether his doing so was not giving them 
too much importance. If there were any real outcry against 
the income-tax, it would long since have become a y ques-- 
tion, and the deputations to the Chancellor of the Exchequer, 
if any, would have been very differently composed, 

Tue Ricur to Issum Prererrep Suares.—The Master of 
the Rolls, in the case of Harrison v. the Mexican Railway 
Company, has just decided a point of some interest with 
reference to the rights of limited companies to give a pre- 
ferential dividend upon a portion of their share capital. The 
capital of the Mexican Railway Oompany was fixed at 
2,700,000/ by its memorandum of association, but with power 
to issue new shares on stock or bonds “in such manner, to 
“such amount, and to be with and subject to such rules, 
“ regulations, privileges, and conditions as the company in 
“ general meeting shall direct.” Under this last proviso the 
company had passed a resolution to issue 8 per cent. pre- 
ference shares to such of the bondholders as would take them 
for bonds, but a shareholder now sought to restrain the com- 
pany from making the issue on the ground that it was an 
alteration of the articles of association, and even if it did not 
amount to an alteration was inconsistent with the fundamental 
constitution of the company. The Master of the Rolls has 
decided, however, that there is nothing in the presumption 
that the Memorandum of Association must be taken to pre- 
scribe in the absence of any express rule that all parties are to 
stand on an equal footing as regards dividend, to prevent an 
issue of shares like what is now proposed. The presumption, 
he said, might be rebutted by facts and circumstances proving 
the contrary, and he thought the presumption was rebutted in 
the present case by the above clause in the articles of associa~ 
tion providing for the increase of capital. 

A New Case as 10 “Strps.”—-The Court of Exchequer 
Chamber, in the case of Lisheman v. the Northern Maritime 
Insurance Company, has just given a decision affirming the 
view that a policy granted in pursuance of a “slip” is not 
affected by anything coming to the knowledge of the assured 
between the date of the slip and the date of issuing the 
policy. The slip in the present case was dated 11th March, 
the vessel was lost on the 16th, and the plaintiff having sent 
on the following day for the policy, without saying anything 
of the logs, received it from the underwriter, with some 
alterations which were agreed upon for the protection of the 
underwriter. The underwriter in effect obtained a guarantee 
that the amount insured on the policy was not to exceed 
2,700/ after a certain date. This alteration, however, was 
now alleged by the underwriter as a reason for treating the 
policy as an original contract, the validity of which would, 
of course, be affected by the fact of the loss on the 16th not 
being communicated, but the Court have decided against the 
underwriter. Mr Justice Bramwell, in giving his judgment, 
with which the rest of the Court concurred, stated that the 
policy must relate back to the original agreement, and the 
final terms must be considered as those originally intended. 

THE PUBLIC REVENUE AND EXPENDITURE, 
The following are the Receipts on account of Kevenue 

tation. Itis so far fortunate for him that he has no surplus | during the week ending February 6, as compared with the 
in prospect this year which would enable him to dispense witk corresponding week of last year :— 
the income tax, and this argument he used with great effect. 
If he took away the income tax he must impose another, and 
if another, what was it to be? If on property, as had been 
suggested, was it to be on stock-in-trade as well as any other 
property ; and, apart from all other objections, would not that | 
be more inquisitorial than the income tax, even if it were | 
practicable? Then as to the grievance itrslf; had not the | 
very classes who now objected gained on balance a great ad- | 
vantage by the reduction and abolition of the indirect taxes | 
for which the income tax had furnished the means? These 
are all the commonplaces of the subject, as we have said, but 
put in a quiet tone, and without giving offence they are 
enough to demolish such grievance-mongers as those 

Receipts of Corresponding 
week Ending week of 

Feb. 6. 1874, 
Biz: £ 

QRMROIAN casveseorssssosicsctabts 899,000 — ..ccee 367,000 
ee OLE LED 705,000 cesses 754,000 
Stamps -....... ssopnes ncoseceses 229,000  .esvee 205,000 
Land Tax and House Duty 320,000 ....... 295,000 
Income t@X......cccec00s pineene 368,000 ...... 462,000 
Post OMCs ....,ccccescoscceveses 80,000 ...... 50,000 
ZOOOD sik ccsctnncesetenbinn Me ar 50,000 
Crown lands .......ccc.csseseee Se) weones nil. 
Miscellaneous... .......<0s0000 34,390 — ...000 10,965 

Tete coceniisssapsscse 2,135,390 — ...006 2,193,965 
The total receipts of the previous week were 2,348,596/, 
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- "Phe Exchequer issues of the week on account of expen- 

diture were 638,224, viz. :— ; 

Interest of Set = a wichiniiinipecienntilansapitporiienbet
 118,224 

Consolidated Other charges fund ..,..0-00n006 o mil, 

_ Supply Sune Nesteliog Telegraps services) 520,000 

638,224 

During the week the cash balances have increased in the 

Bank of England and decreased in the Bank of Iveland as 

| ei Bank of Bank of 
England. Treland. _— 

£ £ 

Balances on Jan. 30.........+++ 1,024,343 ... 775,285 ... 1,799,628 

_ % ry c sepiedsbonsh Siense7 oe 756,285 ... 2,922,582 

Increase .....++++ sunbpoauneys 1,141,954 ... one ooo 1,122,954 
DOCTORBC  ceeseneseceessesee in wo: AIP wpe sia 

Joreign Correspondence. 
j Ce ee 

FRANCE. 
i (FROM OUR OWN CORRESPONDENT. ) 

| Paris, February 11. 
The returns of the Bank of France for this week, last 

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

DrsTor. 
Feb. 11, 1875. Feb. 4, 1875. me, 12, 1974. 

f c t e © 
Capitel of the Dank .......0000 182,600,000 0 ... 182,500,000 0 ... 182,500,000 0 
Profits in addition to capital 

| (Art. 8, Law of June 9%, "67) 8,002,299 BD ave 8,002,299 8D ccs 7,947 554 18 

| Reserve of the bauk and its 
Dranches ....ccocserernseeseveves 22,105,750 14 ... 22,105,750 14 .. 22,105,760 14 

Reserve of landed property. 4,000,000 0 4,000,000 0 se 4,000,000 0 
— reserve ..... cacceceseeeee 24,966200 07 .. 24,364,209 07 ... 24,364,200 97 

otes In circulation........0.». 2,574,194,210 0  .« 2,630,670,450 0 ...2,759,698,405 0 
Bank notes to order, receipts 

payable at si ght........0..+0 8,999,686 43... 9,127,733 11 ao 8,009,684 7 
ry account current 

COBOL .cocccrcccccscooeeccee - 117,002,440 21 ... 101,683,609 22 ... 133,308,612 95 
} Current accounts, Paria...... 510,640,296 9: ... 277,055,252 42 ... 190,072,040 34 

Do branch banks ........ 44,536,005 0 . 29,032,271 0 ..  26.827084 0 
Dividends payable .......se00 3,800,308 oo 4,284,885 0 we 3,897,400 0 

| Interests on securities trans- 
ferred or deposited .......+. 3)900,962 6 ... 4,508,008 18 ... 3,308,586 68 

Discounts and sundry inte- 
Qe teeta pean ed 6,040,941 88 ... 6,067,018 59... 11,063,544 47 
| Rediscouuted the last six : 

WOMB ..0.ccccrsescecccccsces 3.921.151 63 ... 3.521,151 63 a0 6,136,704 92 
Bilis not disposabie .......... - 5,179,140 36 es 2,441,107 69 ase 767,483 87 
Reserve for eventual losses 

} onprolonged bills .......0 6.552.300 65 ... 6,552,390 65 .. 6,626,299 65 
BuNdries ..cccceccercacecesescoreree 6,358,643 0 .. G,207,137 69 7,657,072 76 

| Botal sesre-enesessesneesensee 94590,057,785 13 +» 8.325,023.347 8 0.5 9,398,238,442 7 
i CREDITOR. 

| Gash in band and in branch f c f c f oe 
DAMES noose creer srerecerererses » 1,460,527,112 95... 1,338,505.964 61 .. 870,068.154 66 

Commercial bills over-due... 763,474 44... 199.927 55 ww 152,861 38 
Commercial bills discounted, 

NOL POL AUC......00cr-cevereeres 455,522,446 48 ... 357,176,539 89 ... 493,621,153 58 
Bonds of the City of Paris... ‘ v «—: 90,300,000 0 ... 30,206,996 10 

} Dreasury bonds........cce..--<e 827,062,500 © ... 827,062,500 0 .,.1,026,857,500 0 
Treasury bonds (Treaty of 

SERS B, 1BTS) .......05:2000..0008 18,000,000 0 
} Commercial bills, bianca 

D  ciunecaquocenvense evsnenes $77,799,512 O ... 328,807,074 0 ... 568,772,201 0 
} Advances on deposits ot 
ee veqsoenacsoncee 26,144600 0. 26,918,200 0 . 5,445,900 0 

Do in branch banks...... 8.616600 0 . 8,707. 400 0 oes 1,487,600 6 
| Do in French public 

BOCUTILICS....c0-.seeereree 94,470,800 0 . 27.093.600 0 ... 25,482,900 0 
Do by branch banks...... 21,017,650 0. 18,615,850 0 ww. 16,465.250 0 
Lo on railway shares 

end cebentures........ 17.741.600 0 . 17,161,890 0 . 48,606,100 0 
! Do by branch bawks...... 15,058,500 0 . 14,095,200 0 . 16,327,950 v 

Do on Crédit Poncier 
BOUED ccsncsnasiecveceecine 1,379.900 0 .. 1,155,700 0 .w« 106,652,700 0 

Do Lramehtes — ...ccceceseee 500000 0 a» GOLTO0 0 see 454,700 © 
bo to the State (Con- 

vention. June10, 1857) 60,000,000 0 . 60,000,000 0 ... 60,000,000 
Government stock reserve... 123,98,750 14 . 12,980,750 14 ..« 12,980,750 14 

Do diaposable......cssccsees 67,350,613 82 67,350,613 82 ... 67,306,733 31 
| Rentes Ilmmobilisées (Law 
i OF Jume O, 1857)  accceccosser 100,000,000 0 .. 100,000,000 0 ... 100,000,000 0 
| Botel aud furniture ot the 
|} Wank and landed pro- 

}  Periy branches ..ecosrreeeeee 7,962,904 0 ., 6,944,293 0 .. 6,723,547 0 
| Expenses of management ... ,833 20. 422,000 4. 413,182 90 
| Bmpley of the Special 
A FRORBTCS ccqccccecsoccvoccesseces 24,364,209 97 ... 24,364,209 97 ... eco 
| BUNATICS ..scvverseerveeeseeeensees 11,634,828 3 ... 5,970,424 6 .. 20,142,281 99 

Dakal ccemssveccecescvecseseee 3,530,657,735 13 ... 3,325,023,347 8  ... 3,398,288,442 7 

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

FOTO EERE REET E EET ORE R EERO REET EE 

IncREaS2. francs. 
WOEIEET QOSOUME  ..creccccccecevecovcccseccesccces 15,319,831 

IND 0. untanavovecusetersttnnicavnseess 248,239,168 
i ihnish dnmbimacdebiseentabsconntitivenebhiiiaasedais 72,021,148 
I Melitcn inched ndiniiindhicadtitnders ahleemeneinbuens 147,338,845 

DECREASE. francs. 
Circulation 56,476,240 

| The return shows throughout traces of the movement pro- 
yoked by the Municipal loan. In the first place, the City of 

_ Paris has been enabled to reimburse the whole of the 30 millions 
| borrowed from the Bank. Besides the large increase in the dis- 
| counts, the advances on public securities have augmented by 

44 
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n 
loan, and on the first day a sum of 550 millions was returned. 
It is scarcely necessary to say that money is now abundan 

bills are purchased at 34 per cent., or } the Bank 
rate, and no new demand for money is pro - before the 
half-monthly settlement. Many subscribers to the loan regret 
already that they did not employ their capital in “reports” at 8 
and 10 per cent. at inning of the month, instead of com- 

i Re The foreign exchanges have 
a —_ of bills at sight on London 

reached 25f 17c on Tuesday. trate has not, however, 
maintained, and the price returned to 25f 15c. Paper on 
the other continental places is also firmer, Amsterdam and 
Brussels excepted. The demands on the former place havin 
ceased, a part of the late advance has been lost at 211 to 
the 100 florins. Brussels, which had risen to a premium, is 
again at ;, dis. Berlin is firmer, at 1217, the 100 marks; 
Berlin on Paris, 814 marks the 100f. Madrid is demanded at 
500 the 100 dols, and Barcelona 505; Italy is firm, at 9} dis- 
count for sight; English sovereigns, 25f 5c to7$ ; Bank notes, 
25f 7c to 11; American dollars, 5f 5c; and Mexican piastres, 
5f 12¢ to 14. 

Although the price of Rente has improved during the week 
the advance has not been so great as was ex would be 
obtained after the results of the Municipal loan were made 
known. There was, in fact, a small reaction yesterday, the 
Fives for the account, after reaching 101f 97}c, dropping to 
101f 85c. The fall was not confined to Rente but extended to 
most securities, being due to realisations. The margin between 
the prices firm and for option also contracted, from which it 
might be inferred that the rise has nearly reached its limits 
for the moment. The Fives have, however, gained 2 since 
the commencement of the month, and speculators are evi- 
dently waiting for that advance to be well consolidated before 
commencing a fresh campaign for the huusse, The difference 
between the rates for and for the account has recovered 
its normal level, being now 25 centimes only instead of 60 
centimes as a few days back. Thecash purchases through the 
Receivers-General have been less active, and in the week ending 
yesterday amounted to only 323,000f of Rente, or less than half 
of the amount taken in the two preceding weeks. The discussion 
on the Senate Bill, which comes on to-day,.is not without 
causing some apprehensions of a split in the majority which 
voted the first of the Constitutional Bills; a great divergeuc 
cf views exists between the pure Republicans on the one hand, 
and the Right and Left Centres on the other, as to the nomina- 
tion of the members of the Second Chamber; and if the 
Senate Bill is rejected the ground gained will be lost, as an 
article of the Constitutional Bill declares that it shall only be 
promulgated with the law on the Senate. The effect of the 
abundance of idle money, however, outweighs, or at least 
counterbalances, such political considerations, and the decline 
of yesterday has been recovered to-day. The improvement in 
the Threes is again proportionately greater than in the Fives. 
The rise in Italian Fives continues, and If 15 has been gained 
in the week. Turkish stocks have shown great firmness, the 
poae of a settlement of the difficulty between the Ottoman 
ank andthe Government being discounted. The bonds of 1873 

have gained 8f 50 at 277f 50. The other series have recovered 
proportionately. Egyptian Bonds have also been in good 
demand at better rates; those of 1870 have advanced 12f 50 
to 422f 50; those of 1873 have gained 5f at 395f 75. Spanish 
are weaker for the account at 25 4, but for cash 244 is obtained. 
Bank of France shares have risen 80f, and the shares of some 
of the financial companies which are the object of speculation 
have improved in a marked degree. Credit Mobilier shares 
have gained 40f; and Franco-Hollandaise Bank have ad- 
vanced from 547} to 580 ex coupon of 10f. The project of a 
union between those two companies is still pending, and a 
demand for a meeting of shareholders has been addressed to 
the Board of the Oredit Mobilier. The object of this step is 
to turn out the present board, if ible, and elect one 
favourable to the am tion. The efforts to obtain a 
majority in the meeting has been the cause of late heavy pur- 
c of the shares, and the rise of 123f during the last 
month. Ottoman Bank shares have recovered 20f at 687f 50, 
The new shares are at 558f 75. 

The receipts on the great railway companies in the third 
week of the year give am increase of 665,500f on the old net- 
work, and of 243,780f on the new, compared with 1874. The 
totalaugmentation since thecommencement of the year is, how- 

_ ever, under 600,000f, the returns of the Paris-to-Mediterranean 
_ line in the first week having been more than a million, or 
“5 per cent. less than in the same week of last year. The 
company give no explanation of the cause of that sudden 
deficit coming between two weeks in which there was @ 
surplus. ‘The improvement in the receipts of Lombard 

—_—_——— 

' EK ee 1 iF 

LED 

in 

eee CC LCL LL 

——— 

Scere pees 



—_ 

Feb. 13, 1875.] THE ECONOMIST. 
Company continues ; the week aa the 28th January gave | would obtain the preference. The loan would have no doubt 
183,000F more than in 1874, and first four weeks an | been placed 
augmentation of 602,000f. The late recovery in Lombard 
shares has not, however, been entirely maintained. French 
railway shares show a small improvement. Suez Canal shares 
are in demand and oe SS ees in good hands, A 
further rise of 11f 25c has been Subjoined are to- 
day’s prices for the account :— 

Feb. 4. Feb. 11. 
a  2¢ 

TED: nisicttiailbionemerserens ee . 64 92 
FRPOK: ccncccdeGiltadetvndedescenszceun 5 Se ? sentia 102 05 
Morgan Loan (¢ash).............+ 530 0 ...40. 533 75 

SOS TE SETH EEE CEC COS ROP CHRO E Ee 67 6d eeewee 68 80 

Ottoman Fives .......00..-cs+seeses aes 44 0 
Detumnem, BOGD. cincecasdecscscccccse BOR BP cccce 295 0 
Russia, 1870 ...... Siheanvabineees ES cients 101 

Sale SCRNORcnckcsccocdenlics 24e caece 23 
nited States 6 per cent......... Te ‘nadie 104 

SIIIIL: dovubdibenmnisiedineataines a See 69 75 
TEENIE iskcusdidithansdentanbinnees I ae enti 19 75 
Bank of France (cash)... (ae wise 0 
Comptoir d’Escompte ... ee wien 555 Oxd 
Credit Foncier ............ _ fee . 891 25 
Credit Mobilier ............cc0ssss0s EC. Te inane 465 0 
Société Générale ...........+.00000 558 75 wees 557 50 
Banque de Paris et des P. B.,..... 1156 25 ...... 1160 0 
Parisian Gas ........ she wntabenails 895 0... 897 50 
Northern Railway......--. «+++. L117 50. 1125 06 
Western eee eeeeeee SCC CRORE eee ee eee 577 50 . 590 0 

a Chibtensancinane ee 922 50 
BAStOEN .....cccsccovcees satin entni SRG: @ via. 535 0 
Paris-Mediterraneam § ...ss: ...... 910 0 . 912 50 
Sonthern .....cccssccoee icdetve sense Sedans 658 75 
South Austrian Lombard....... eo 308 75. ...... 301 25 
fete ntl... .csssecditdsaditesceciee 517 GO ...... 528 75 

The capital subscribed for the City of Paris loan was 
9,336,800, , or 424 times the sum of 220 millions demanded. 
The avplications in Paris covered the loan 26 times; those 
from the Departments 11 times, and those from abroad 54 
times. The deposits received in Paris alone represented a 
sum of 848 millions. It is estimated that after deduction of 
the irreducible subscriptions of one bond each, subscribers 
will receive only 14 per cent. of their demands. 

The result of the subscription to the City of Paris loan, al- 
though a brilliant success for the municipal finances, must 
leave in the minds of those who had the management 
of operations serious doubts as to whether they can count it as 
a financial success for themselves. From the moment that 
they refused the proffered aid of a Syndicate of bankers to 
guarantee the loan, they were bound to fix the price so low as 
to exclude the possibility of a failure, but they appear to have 

ne further in that direction than was necessary, and to 
Sore underrated the credit of the City and the favour of the 
public for the form of securities by which its loans are raised. 
A conviction must therefore force itself on them that the 
terms on which the loan was issued were not the best that 
might have been obtained. Before the subscription was 
opened it was expected, at‘the lowest estimate, that the loan 
would be cov twenty times. The demands had to be in- 
creased in proportion, and the consequence was to drive away 
serious investors. When it is necessary to advance in 
cash twenty or thirty times the sum to be invested, and 
to displace capital for the purpose, the game is not worth the 
candle, and it is found more profitable to pay the premium 
to the bankers, who can make their disbursement im paper. 
This indirect intervention of the financial houses, therefore, 
only serves to delay the classing of the loan, and divert to 
them, in the form of a profit for their services, the difference 
between the low price at which the loan is issued 
and the price which investors are willing to pay for it. 
Many economists Lave recently expressed doubts whether 
the system of public subscriptions is really an im- 

es on the old method of tenders by groups of 
ancial houses as employed before the Empire. The State 

then derived all the benefit of the competition among 
capitalists, while at present the profit is obtained by the 
intermediaries between the borrower and the public. The con- 
ditions of issue have never been so favourable to the State 
since the old method was abandoned; thus in 1830 
a four cent. loan was taken by the house of 

Rothschild at 1024, and im 1844 the same firm took 
an issue of three per cent. stock at 84. At present the public 
subscriptions are almost limited to two classes of subscribers ; 
those who apply for a single bond, and whose demands are 
irreducible, and the great banking houses. The investors who 
would be willing to take a more or less considerable number 
: re discouraged by a competition in which they are at a dis- 
advantage compared with both of the other classes of com- 
petitors. A system combining the advantages of met 
tender and public subscription was en roposed by M. 
Léon Say, and was recommended by one of the members of 
the Municipal Council for the present loan; this was to fix a 
minimum price and announce that offers above that price 

at 445, and a large portion even at 450, for even 
at that rate it would have been comparatively ch 
the cheapest of the other stccks of the icipality. 
would have received four or five millions more, and the 

bonds would have obtained the number of th 
without any useless disturbance of capital, and a pue cote 

ying for them what they were worth, 
of which might easily have been obtained by an examination- 
of the prices of the other Municipal stocks. ~ 

The monetary conference which had been sitting in Paris 

than to fix the amount of the silver to be comed for each State 

five-franc pieces to be issued by each of the four Powers should 
be the same as in 1874, but Italy having demanded an increase 
of 10 millions to replace the old Italian coin by the decimal 
money, it was agreed that each of the other States should have 
aright toa similar augmentation of one-fourth. The sum 
fixed for each respectively is in consequence 75 millions for 
France, 60 millions for Italy, 12 for Belgium, and 8 for 
Switzerland. The meeting of the international conference of 
weights and measures has been postponed on the demand of | 
Russia to the lst Miarch, when it will assemble at the Ministry 
of Foreign Affairs. 

The followmg are the latest quotations of the produce 
markets at Havre per 50 kilos (1 cwt), duty paid :— 
Corton.—The Syndicate of brokers, in revising the price current 

at the end of last week, raised the United States sorts from !f to 2f, 
and the Indian from lf to 3f. The present rates for the current sorts 
are:—New Orleans low middling, 96f; good ordinary, 90f; Georgia, 
same sorts, 92f and 8€f; Pernambuco fair, 92f; Sorocaba, 92f; 
Oomrawuttee good fair, 65f; Tinnevelly, 68f; Bengal, 50f. Sales last 
week, 11,178 bales; importatiens, 6,438. Stock, 117,590 bales, of 
which 51,670 from the United States, against 103,120 and 57,160 at 
same date last year. 

Correg (in bond).—Hayti and Jacmel, 102£ to 103f; St Mare, 106£ | 
to 110f; Gonaives, 104f to 110f; Manila, 102f 50c ; Laguayra, 120f. 
Hives,—New Orleans salted, 58f 50c; Demerara, 65f; Monte Video | 

dry, 137f 50c; Rio Grande dry, 117f 50c¢; New York salted, 57f 50c; | 
Monte Video dry horse, 11f 50c each. 
Woor.—Buenos Ayres, unwashed, new, 200f to 205f; San Juan new, 

290f; Gualeguay old, 207f 50c. 
TaLLow.—Monte Video ox, 53f 50c; sheep, 51f. | 

a a e } 

GERMANY AND AUSTRIA. | 
| 
| 

(FROM OUR OWN CORRESPONDENT. ) 

Vienna, Feb, 9, 1875. | 
In last week’s Sessions of the Hungarian Reichstag every | 

leader of importance spoke, besides two former ministers of | 
finance. Every one of these read a different programme for | 
the complete re-establishment of a balance between the 
national revenue and expenditure, and yet at the end of it all 
we are no wiser than we were before. All these programmes 
resemble each other like two eggs, only they are of a different 

could in any way be preferable to what Ghyezy has moved. We | 
have, however, some favourable points to noticein the long | 
speeches of the Hungarian Parliament. The evident necessity | 
of reducing expenses, especially in the line of administration, | 
seems to have impressed itself at last; fewer outcries were 
heard when measures to enforce the payment of taxes were | 
proposed; scarcely a voice protested against the amount of 
rates and taxes, with a view to gain popularity, as had been 
the fashion in the Reichstag all along. What is still more 
surprising is, that some of the speakers have dared to } repose | 
a reduction in the expenses for Hungary’s chief hobby, the | 
“ Honvéd.” Another speaker wishes to see the military eat | 
common to Austria and Hungary reduced, as, with the peace: | 
ful politics followed up at present, and with so powerful an 
ally as the German Empire, the State would risk nothing 
whatever by this measure. The proposal for reducing numbers | 
in the House of Commons as a means of making discussions 
somewhat less lengthy has also been repeated. Whatis proposed 
over and over again is the sale of the Hungarian domains, an 
idea which even intelligences of lesser order can conceive. 
It would, however, be but a palliative. The whole of the 
Hungarian domains, &c., have been estimated at 600 millions of 

den (or 60,000,000/); 400 millions of these go to the National 
ebt, so that but 200 (net assets) remain. Now the income 

of the whole property is not quite sufficient to cover the 
interest of the debt, as part of it brings nothing at all, and 
even costs money to keep it. The productive assets of the 
property consist chiefly in salt, coal, and iron mines, valued 
at about 200 millions, and forests valued at 25 millions, 
Between the income of the property and the interest of the 
debt there is so immense o Anprepuntinns the former beari 
but 2 per cent., whilst for theJast loan 9 percent. has been 
—that no doubt can exist as to the appropriateness of selli 
the domains. The difficulty is, however, in finding who will 
buy them. The consequences of the crisis have not yet dis- 
appeared, and a sale of this kind seems an impossibility. 

wi 
an estimate || 

has already separated without adopting any other resolution | 

in 1875. The delegates had at first decided that the sum of |} 

colouring. We may say that nothing has been proposed which |} 
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Difficult enongh it would have been even before the crisis 

and that through the fault of the Soars themselves. 

The Liberal party in Hungary, excited to deadly hatred 
against the Germans during the period of reaction, never quite 

laid this sentiment aside, although the Germans suffered as 

much as they under the absolutism of the Government. They 
went as far as driving all the German professors from the 
University of Pest. Although necessity now teaches the 

Bw i to be somewhat friendlier, Germans feel little 

inclination to settle in a country which so short a time ago 

showed such warlike dispositions against them. Foreigners 

are still less likely to look for a home in this country, so it 
would take some time before the Hungarian domains disappear 
from the market. : “ 

From the speech of the President of the Cabinet, Bitto, of 

which the telegraph brings us a short resume, we may 
assume that the Minstry will succeed in getting a majority. 
It se2ms to have been the most sensible speech of all, and it 
inspires us with the trust that the financial difficulties in 
Hun are likely to be overcome under the care of the 
orescnt Ministry. 7‘ 

In Vienna the proceedings against “ Ofenheim” bave not 
yet come toanend. The whole week was spent in the exami- 
nation of competent witnesses, whose depositions, however, 
threw no new light on the affair. Our “ protectionists” begin 
to stir again on account of the stagnation in business, which 
has not yet ceased, and because the time is coming when our 
treaties of commerce expire. In a petition to the Reichsrath 
the protectionists in the branch of spirit distillers try to get 
up a duty on the export of molasses, at the cost of the pro- 
tectionists in the sugar manufacturing branch, who, of course, 
wish the contrary. But as the sugar manufacturers are suffer- 
ing from a very scanty market as it is, there is no probability 
of the petition’s gaining its point. The manufacturers of 
cloth are trying to get the duty on the import of cloth raised 
in the new treaties. An expert friend assures me that this 
measure would do no good in Austria, as the deficiencies in 
the manufacture of wool would only increase by it. The 
greatest of these deficiencies is the exceeding slowness of 
manufacturers in introducing new machinery. Thus they 
will not work with ihe power looms. In some parts of Austria— 
for instance, in Reichenberg and Briinn—cloth manufacturing 
is getting on very well indeed, but during the period of over- 
speculation the manufacturers took part in the establishment 
of sugar manufactories and coal mines, and thus engaged too 
much of their capital. The State has no right to take any 
notice of a bad state of affairs brought about in this way. 

In the German empire the old eopper coins and the bad 
silver change are being withdrawn, so that after the 3lst 
March 25 different sorts of them will be out of circulation. The 
new plan of the German Mint,which has just appeared, declares 
that the following new pieces are to be coinedin the course of the 

50 million of marks in gold coins, 66 millions of marks in 
silver coins, 1,625,000 marks in nickel, and 1,400,000 marks in 
copper coins ; all in all, 119,025,000 marks’ worth of new coins. 

the silver, 40 millions are to be 5-mark pieces, and 22 mil- 
lions l-mark pieces. Perhaps it would have been better to 
coin silver—for instance, 2-mark pieces—instead of 168 millions 
of copper and nickel coins, and to leave the old copper coins 
in currency, so that at least all the old silver currency might 
be withdrawn. 
oe 

TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 

communications. 
_ Communications must be authenticated by the name of the writer. 

Che Bankers’ Gasette. 
BANK RETURNS AND MONEY MARKET. 

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

the week ending on Wednesday, the 10th day of February, 1875. 
ISSUE DEPARTMENT. 

Notes issued........... £34,921,225 | Government debt...... £11,015,100 
Other securities ...... 3,984,900 
Gold coin and bullion. 19,921,225 

} Silver bullion seeeeeree 

34,921,225 84,921,225 
BANKING DEPARTMENT. 

Propristors’ capital... £14,553,000 | Goverumentsecurities £13,568,721 
Rest 3,891,897 | Other securities ...... 17,577,602 

9,001,290 
831,782 

Public deposits, in- 
eluding Exchequer, Gold and silver coin... 
Savings Banks, 
Commissioners of 
National Debt, and | 
dividend accounts... 5,329,529 

17,358,112 ' 

ierilallapsaeenene ont 346,807 | 

40,979,845 
F. MAY, Chief Cashier. 

40,979,345 | 
Dated February 11, 1875. 
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1HE OLD FORM. 

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

; L&aBILITES. £ . ASSETS. £ 
Circulation (including Securities ............. -- 81,593,323 

bank post bills) ... 26,266,742 | Coin and bullion ..,... 20,752,957 
Public deposits ..... - 5,329,529 
Private deposits ...... 17,358,112 

48,954,383 52,846,280 
The balance of Assets above Liabilities being 3,391,897/, as stated in 

the above account under the head Rzsr. 

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

exhibit— 
Increase. Decrease. 

£ £ 
Circulation (excluding Bank Post Bills) s6b sowwenence 450,570 
Public deposits .......c.ceicecreeseceseeeeees RGEEUe  shecseren in 
Other deposits... ......serceereseeseereeseeees sae” *'"  pokseonee 903,138 
Government securities ........+...seeeeses ar aS Ae ee > 876 
SPUN DGIIIIED  .déscsscccascnchosesscdsacees ~~ DEEANEW | sencecece a 
le hia eo an aneeeadlpiie iad... ‘eicgee aban 467,068 

I lala Ri De ot oe okt ne esmambatsaenanieng SD oes a 
i a ee FH an ne caeam 16,498 

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

Week ending Week ending Week ending 
Feb. 10, Feb. 3, Feb. 11, 
1875. 1875. 1874. 

Thursday.........+.. £18,303,006_...... £13,834,000_...... £15,553,000 
PESO ccccsacdnssnes 18,544,000... 48,283,000 ...... 16,162,000 

Saturday ............ 17,586,000 ...... 24,197,000 ...... 18,488,000 
Monday ..........++ 16,589,000 ,..... 22,685,000 __...... 17,103,000 
Tuesday ........00 15,209,000 ...... 20,317,000  ...see 15,284,000 
Wednesday ......... 15,229,000... 20,304,000 ..... . 15,352,000 

Total .....000 101,460,000 ...... 149,620,000 ...... 97,942,000 
GEORGE DERBYSHIRE, Chief Inspector. 

Bankers’ Clearing-house, February 11, 1875. 

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 
10th February, 1875 :— 

| Circula- 
| tion, | Coin and | | Securities | Rate of 

Date. i —, | Bullion. | Deposits. ™ meshing) Reserve. |Discount 

|_ Bills meee 
——— 

ee" Pinks) Bit ae £ | % 
SE peicnctd | 27,268,920) 21,098,541) 23,322,328 32,570,104 8,829,621) 4 

pr ee | 26,786,600 20,824,207| 22,712.947) 31,727,651' 9,037,007, — 
OP idee’ | 26,333,955! 20,201,674) 21,873,761' 31,073,213' 8,817,719 5 

lesan | 25,833,105) 20,124,114 22.302,355) 30,900,813 9,291,000, — 
ee cen | 26,311,440) 19,951,345) 22,471,337, 81,792,317 8,639,905, 6 

D enienionl | 25,636,325) 20,316,262) 21,360,321, 29,711,084 9,620,937, — 
6 cucu a | 25,457,735, 20,837,155) 22,526,200 30,081,26) 10,379,420) - 
ee | 25,813,775) 21,024,025) 22,812,065) 30,545,489 10,210,250, — 
6. eesieniadl | 26,141,530) 21,492,703| 26,496,261| 34056,000| 10,351,263,  — 

Bink: «6 eect | 26,620,775, 22,085,311) 25,953,083] 33,638,823) 16,464,536 5 
MO sntaiuniguii | 26,289,755 22,233,624) 23,913,493| 31,170,793! 10,943,800! 4 

20 sssvsmesees) 26,202,900 22,524,638| 23,600,404! 30,508,332| 11,321,898) — 
DP bttieaiis | 25,825,615 22,756,124 23,551,408| 29,596,242! 11,990,509| 8 

REED: aicieenes | 26,370,505 21,220,025 22,491,084' 30,921,829 9,949,520 — 
BO aaidass ' 25,919,935 20.752,957' 22,687,641 31,146,323' 9,833,022 — 

Subjoined isour usual table, affording a comparative view of 
the Bank returns, the Bank rate of discount, the price of 
Consols, the price of wheat, and the leading exchanges, duriag 
a period of four years, corresponding with the present date, 
as well as ten years back, viz:— 

Feb. 12, | Feb. 11, Atcorrespondingdates) Feb.3, | Feb.14, | Feb. 10, 
with the present week. 1865. 1872. 1873. | 1874. 1875 

i 

Circulation, excluding £ £ £ | £ £ 

bank post bills ....... 20,743,805 | 24,144,065 | 24,882,915 25,315,850 | 25,919,935 
Public deposits ......... 6,252,892 9,309,021 | 13,075,085 | 6,767,740 5,329,529 
Other deposits ......... 13,314,063 | 20,610,150 19,597,493 | 19,126,040 | 17,358,112 

Government securities 11,023,211 | 13,095,444 | 13,237,683 | 13,996,607 | 13,568,721 
Other securities......... | 18,787,891 20,031,544 | 22,737,892 | 18,194,363 | 17,577,602 
Reserve of notes & coin’ 8,881,756 | 14,240,020 15,122,901 | 12,192,618 9,833,022 

Coin and bullion ae 14,511,611 | 23,878,355 | 25,005,746 22,508,478 20,752,957 
Bank rate of discount! 5% | 3% 33% | 38% 3% 
Price of Consols ....... 89} 923 | 923 92 93 
Average priceofwheat 333 41 55s 4d 563 22 | 633 94 423 7a 
ExchangeonParis(sht)| 25 12} 20 | 25 45 57} 2545 55 25 22} 32), 25 12} 25 
— Armsterdam ditto, 11 144 15 1119 12 011 19$1202 11 372 19 (11 143 154 
— Hamburg (Smtbs) 137} 7} 13 9} 10 2055 2055 2073 

Clearing-house return } 24,132,000 103,636,000 | $7,942,9CC 101,460,000 
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Feb. 13, 1875.] 
The amount of the “other’’ deposits, as compared with 

the “other” securities, showed, in 1865, a deficiency of 
4,973,828/; in 1872, an excess of 578,606/; in 1873, 
a deficiency of 3,140,399/; and in 1874, an excess of 
941,679/. In 1875, there is a deficiency of 219,490/. 

In 1865, the internal demand for money had made its 
influence felt on the stock markets, which were uniformly 
dull, as well as on the rate of discount, Bank rate being the 
minimum in the outside market, although the Bank of France 
had just reduced its rate. 

In 1872, the money market was still hardening. A semi- 
panic on the Stock Exchange over the Alabama difficulty had 
given place to renewed confidence, only momentarily disturbed 
by the news of Lord Mayo’s assassination. 

In 1873, the Bank monopolised most of the business in the 
money market, but did not advance its rate of discount. The 
Irish University Bill was under discussion. King Amadeus 
had abdicated. 

In 1874, the revenue payments into the Bank were pro- 
ducing the usual scarcity of money outside, The exchanges 
had, however, turned favourably, and the smaliness of the 
current commercial demand, contracted no doubt just then 
by the occurrence of the elections, allowed the market to 
remain easy. 

The account of the Bank of France for the week ending 
February 11 shows the following changes :-— 

Feb, 11. Feb. 4. Increase. Decrease. 
TS. £ £ £ £ 

Gah covsecerscctiinhetuinedecomasinn 58,421,000 ... 65,540,000 ...2,8°1,000 ... 
Private securities .............+. 38,325,000 ... 33,248,000 ... 5,080,000 ... 
Treasury bonds..............00« 33,082,000 ... 33,052,000 .,.. eee oe eve 

LIABILITIES. 
Tab ccccscccseséasnsoosnoceoetsoes 103,324,000 ... 105,592,000 ... ave see 2,268,000 
Government deposits ......... 4,650,000 ... 4,067,000 ... 613,000 ... e<s 
Private deposits ......-00 eeooe $22,755,000 ... 12,834,000... 9,921,000 

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

PRUSSIAN BANK—Week ending February 6. 
Feb. 6. Jan. 30. Increase. Decrease, 

2 ° £ £ £z 
Coin and bullion ...........0008 727.000 ... 30,569,000 ... 158,000 ... ese 

ts and advances...... 18,874,000 ... 19,335,000 ... we o 461,060 
LIABILITIES, 

Notes in circulation ........00+ 38,532,000 ... 39,239,000 ... ese + 707,000 
Depesite, Rel. sccesscsecsccccccece 6,090,000 5,056,000 ... 34,000 ... eee 
Acceptances,encorsements,Re. 2,255,000 ... 2,040,000 ... 215,000 ... 

HAMBURG BANK—Week ending February 4. 
Feb. 4. Jan. 28, aa eee 

Deposits of bullion, &c. ...... 927,000 ... 814,000 + 213,000 a+ eee 
NATIONAL BANK OF BELGIUM—Week ending Fevruary 

~_ A Jan, 28. nm Decrease, 
£ 

Coin and bullion .....cccscsesss 5,523, ese ©. 55,256,000... 267,000 ... ae 
Discounts and advances ...... 10,504,000 ... 16,781,000 ... oe ee 277,000 

LIABILITIES. 
Covemlation  ccccccccccscccesccoce 12,894,000 ... 13,111,000 ... ose + 217,000 
DepOslts...ccecccesecenan-~seeeanee 2.346.000 ... 2,644,000 ... 197,000 ... on 

NEW YORK ASSOCIATED BANKs—Week ending February 6. 
Feb. 6. Jan. 30, Increase. ae 

£ £ 
BpOCke ....000.,0000000-erensnscceore 3,158,000 ., 3,579,000... eee ess 421,000 
Loans ard discounts ......... 53,385,000 52,516,000 ... 869,000 ... vee 
Legal tenders ..,......ccosersee 10,500,006 10,607,000 i . 107,000 
Cir eebathonisecccc..ccccecessccceces 4334,000 ... 4,363,000 ... ods eee 29,000 

dols dols dels dols, 
ene 238,120,000 ... 236,190,000 ... 1,930,000 

* Converting the reichs-mare at 1s; the Austrian florin at 2s; and the frane at 
25f per lt. American currency is reduced into English money at 3s 8d per dol, the 
item specie being taken at 4s 2d perdol. Net deposits are left im dols om account 
of the mixture ef currency and specie. 

Discount anD Monzy Market.—As was fully anticipated a 
week ago the French Exchange became much firmer as soon 
as the great demand for bills on Paris in connection with the 
Municipal Loan came to an end. The result was that on 
Saturday the recent large withdrawals of gold from the Bank 
for export to Paris ceased, and money has since become 
easier, the impression being that any advance of the Bank rate 
will now be delayed until some new event occurs to diminish 
the reserve. As bills are still very scarce the disposition to 
employ money freely has again caused the open market rates 
to fall slightly under those of the Bank, and the minimum this 
afternoon for the best bank bills under three months is 27 
per cent., while short money at call, on English Government 
securities, on the Stock Exchange, is abundant at 2 to 
24 per cent. As usual the occurrence of the Stock Excnange 
settlement causes more demand to-day, but generally also 
the abundance of money offering is not so great as during 
the late reductions of the Bank from 6 to 3 per cent.; the 
payment of the revenue into the Bank duriog the last quarter 
of the year is now beginning to have a perceptible effect on 
the outer market, and the Bank is doing more business. 

As regards the prospects of the market, the principal event 
has been the rise in the French Exchange already noticed, 
but the rise, it should be observed, is not yet to a 
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the Bank for Paris, but purchases of gold are still made here 
on French account, The likelihood of farther shipments of 
gold of importance from America has also been diminished this 
week, the New York Exchange having fallen, while the 
scarcity of gold in New York continues to be shown by the 
maintenance of the premium at 114}. Some alarm was 
caused during the week by a report that Germany was again 
going to buy gold, but although inquiries for gold on German 
account are understood to have been made, there has been 
nothing to indicate as yet a demand of any urgency, such as 
will soon cause a withdrawal from the Bank if no supplies 
can be obtained in the open market. According to the 
German coinage programme for the current year, as noticed 
in our German correspondent’s letter, Germany proposes to 
coin only 2,500,000/ in gold during the current year, an 
amount which will be easily supplied. Pressure from Germany 
is now perhaps more likely to come through the working of 
the new banking system, than through the direct intervention 
of the Government in buying gold. 

The changes in the Bank return for the week show no 
material alteration in its position. The amount of bullion 
taken out on balance for exportation during the week was 
650,0002, but the sum of 183,000/ in coin appears to have 
come back from the country, so that the net reduction of coin 
and bullion in the return is only 467,000/. The diminution 
in the reserve which would naturally follow such a change has 
also been prevented by the simultaneous diminution of 
451,000/ in the active circulation. The actual change in the 
reserve is a reduction of 16,000/ only. The principal other 
changes in the return show the effect of the continued pay- 
ments of the revenue into the Bank, public deposits having 
increased 1,109,000/, while the private deposits have 
diminished 903,000/, and the private securities have in- 
creased 225,000/. 7 

We subjoin our usual quotations for mercantile paper 

Bank bills—2 and 3 months ........++«+ 2 per cent, 
Do re 3 per cent. 
De Gwe“ fecscccnsese 3 per cent, 

Trade bills—2 and 3 months ............ 3 per cent. 
Do —— —_ sasesecseece 34 33 per cont. 
Do C —— — eaacsvcsecee 4 per cent. 

The allowances for deposits at the private and joint stock 
banks and discount houses are as follow :— 

Private and Joint Stock Banks at call...... 
Discount houses at call 

Do at seven days’ Notice  ....cccccveeserees 
Do at fourteen days’ notice .. ......00 ita a 

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

So eeee eee ees eeeeseseetes 

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

4 3} 

COSCO R ORTH EER ESO HOE TOSSES EEe 

Bt Pateceberg ssinresccdincscccoisasncase': WO - > cceusecte 
The Bank of Frankfort has reduced its rate from 4 to 34 

per cent. 
Tue Stock Marxets.——The course of business during the 

past week has continued firmly, and with but little check, in 
the upward direction, the rise being already very considerable 
in several important classes of securities. The change has 
been most conspicuous in home railways, assisted by special 
causes, which we describe below, but it has extended more or 
less to all the markets with very few exceptions. The chief 
moving causes also continue to be much the same as those 
which we described a week ago. A strong impetus comes 
fron. Paris, where the subscription to the Municipdl Loan has 
at last taken place, with the result that the applications are 
421 times the amount of the issue, and that the allotment is | 
at the rate of 1.40 per cent. only for all subscriptions over 
500f. The success of the loan having thus been greater 
than was anticipated, and the surplus money in Paris avail- 
able for loans or temporary investments being enormous, |, 
while the cash purchases of rentes continue on a considerable /; 
scale, the speculation in Paris seems in fact to have taken a. 
fresh start—the buying being principally of Rentes and 

point in | Turkish and Egyptian Stocks, while Spanish and Lom- 
favour of this country. It no longer pays to take gold out of ! bards which were much in favour last week, have 
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been comparatively neglected. Of course this active specu- 
lation in Paris is. immediately reeponded to here. Apart 
from this, the chief cause acting most strongly in this 
market is, no doubt, the cheapness of money, and tbe 

t promise of steadiness in the money market at exist- 
og rates, notwithstanding the lowness of the Bank reserve. 

abundance of money provides a facilities for specu- 
lators to obtain loans, and as there have been few new issues 
for a long period, while the best home securities are confi- 
dently expected to improve now that the loss of profit caused 
dear coal and iron is at an end, operators are confident that 

investment of savings during the next few months will 
gradually relieve them of their engagements and establish a 
permanently higher level of prices. We need hardly point 
out that in the meantime the state of the market as thus 
described is one of great instability, and that a very slight 
cause might produce a serious collapse, while the tendency 
will be for strong holders to sell out in the hope of some acci- 
dent happening to enable them to replace their holdings at 
lower prices. To-day, however, the firm tone has continued 

there has been a relapse as described below, and the markets 
still close buoyant notwithstanding realisations. 

Enaiiss Government Sxcvuritizs.—This department has 
fully shared in the strength of the other markets this week, 
a special cause of improvement being supplied by the pur- 
chases of the Government broker for the sinking fund, and 
also it is understood for the savings’ banks. 

CONSOLS. 
. Account, March 1 Exchequer Bille. 

Hi Lowest. High gen a June, 

Monday one Sah oe Sa Sos SS Raw oS 
PUCSIRT scene OZR oe nl seeees eves 38 Cis to 28 pm 
Wednesday ...... Ue. Ce SS «ams 2s dis to 3s pm 
Thareday sco 822 ...... ates 0 scones ee 2s dis to 3s pm 

sevegeeies ho-e-Al tame a . 98h Lu. 2s dis to 3s pm 

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

Closing Prices Clesing Prices nc. or 
last Friday. this dav. Ce 

Console for MONEY ....r.ceccereseesseresecseseensee Oh screseece 025 8 + } 
TNRRe WEED iiicctts ocitcchovvccccnvecsnesnens a ednetente $3 4 + 

Reduced 3% nrerscceccressreres evccengee 92 crocsewe O34 + 4 
BW cerrccescaprecevecccssccnspccososonncgenonees 92 ecvcenece 933 + 4% 

RRETIS- sas tintinsistutninachshocdinnatbee oe =SBadis 2epM......006 2sdis Sspm... ... 
Bank dtock (last dividend 5 %).-...ces-s--«» 8 sesorscce BOB Bane ane 
India 6 %, red. at par, July 5. 1880 ......... 108 } eosccceee joat 2 + 2 
Do 4 %, red. oom, 1BBB cccccosrcee ROME GE — cessccers 1044 5}... we 

l, Board of Works 3 % Consols... 972 Sk — ceesese - 98% + i 

Cotonta Governwent Sxcurities.— These stocks are 
steadily supported at the recent advance. New Zealand, 
1891, are 1 higher. 

Fornien Government Sucurities.—As might be expected 
from the fact that the impetus to this market has largely 
been given from Paris, the securities most run upon here have 
been the international securities favoured in Paris, which we 
have already enumerated, viz. French Rentes, Turkish, 
and Egyptian, and we may also add Peruvian. The lead 
for the moment appears to have been taken by Turkish on the 
strength of a report, which has not yet been officially con- 
firmed, but which appears to be well founded, that after 
all the Turkish Government will agree to abide by 
the Convention of last September to permit all its re- 
venues to be received by the Imperial Ottoman Bank. 
The change in a sober view would hardly seem to justify any 
rise at all, the past history of the Turkish Government being 
such that no reliance should be placed upon promised financial 
reforms until they have actually come into operation, while it 
is doubtful if any reforms can now save the country from re- 
pudiation ; but the sober view is for the moment brushed 
aside by the activity of eager speculators, and Turkish securi- 
ties of all kinds have rapidly risen. As already stated, how- 
ever, Spanish have not continued to share in the improve- 
ment, the news of a check to the Royalist troops at Lacar on 
the 8rd, coupled with the delay in the operations at Estella, 
and the Carlist claims of victory, having weakened the bopes 
that the Carlist insurrection was near the end and that a 
new loan was to be manipulated. Apart from the movements 
in the above large classes of stocks, the other changes in the 
foreign market have almost all been favourable—Argentine, 
Brazilian, Russian, and other stocks, which are less dealt in by 
speculative operators, having all improved. To-day, after 
some dulness at the opening caused by an adverse vote on the 
Senate Bill in the French Assembly yesterday, the tone has 
again become firm and there is a moderate advance to record. 
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Closing Prices Closing Prices Inc. 
; this day. or Dee. 

6 18868 CeCe SOE SOE RSE S ET ETE eereee 91 serereeee 93 & + -— 

sansa. ae tee (G8 
Austrian 5% Silver Rentes (lessincometax) 67 8 ecececece 68 4 + # 

Brazilian 6 % , 1965. a | amen 200 1 he oid 

Ditto © %, 1971 r.ccecocccsesrveesevescrsosses oo GFL XA — soroeeeee ea a ae 

Ditto Scrip, 1875 .........cesccseeeeeesesceeeeeres 1j 2pm __......... 13 i= ~ t 

Bolivian 6 %, BOFB ....cacerccccccccsecss eeeeewertees 256 —aanenee - 26} + 

Buenos Ayres 6 %, 1873 POSSE eS SEER SESE EeS - 88 90 eneeeeeee (88 oon + 

Chilian 6 %, 1878 .......« Wennateanedeavecscese wots COBH —csesvnese e24 <0 

Costa Rica 7 %, 1872... ..cccseseesrenseseereeses 202 evccnsees 22 4 +2 

Danubian Principalities 7 %, 1864 ..-....+. 103 4 —aeeeceees 102 4 ae 

Dittc 8%, 1867 * SPST ESER ESTES CTR OE 103 5 eereeneee 103 5 “oo, 

7 %, 1862 ... escencenpcesseese 946 a | ae 

7%, 1064 oeeee 98 100 eeweeesee 93 100 - © 

Ditto g %, 1867 Sete ee cere eeeeeseeeeeeseeeeeeeee 1 5 eeeeeeses 103 5 -e «ee 

Ditto 7 %, 1868 coressseee sit at enecseese ont + 
Ditto 7 %, 187@ (Khedive Loan) ....... 81 a 
Ditto 7 %, 1873 OOO aeRO Oe OES Oe EPOREC SEE ES SSE 738 e eeereeeee 78 ¢ + 

Entre Rios 7 ‘eo Reem ee ete eeres Aone eeeeeeeetoes 98t es eOereeeee 99 00 + 

French Netional Defence Loan 6%, 1870... 1044 5 sees 10432 = 
Ditto 6 se tnenee owesees eeee 10% ; eceecee le 2s = i 

Honduras 10 %, 1870 ccocersccosecreresserseeeeee: co CB —s_ caececece 68 quvenge 
Hungarian 5 %, 1873....-...s.-scccsesssessesevens 73% —s_cecce vee TaO- ~ te te 
Ditto 6 % ...ccccccceerssscesscsscccorenservesesee «- 913 comers O14 13 + * 
Ditto, 1874. ...00.-s0serceseseersssseeessreseesenseens ont OE XA ...000.00 89 } ona 

Italian 5 %, 1961 (less income tax) «0.0... 67¢ 4 coreroee 68 $ + 
Ditto 5 % State Dh cccccveceecsssocees: 067 goocecsse BB FT —s_. cee v0 

Ditto 6 % Tobacco Bonds.,....ccccccssseseress 97 8 one CO's os 

Japanese @ %, 1870 Sete rere rece eesenereereseeses 106 s xd eeeceseee 106 3 “- oe 

feat “1372 .. SPCR ESOS SSS CEES ES SCC SORT ae ee eee ret + $ 

Peruvian 6 %. 1870 ccoccseserssesseeceeessecseees GSE ——sanveeeee 703 ¢ + if 
Ditto Consolidated 5 %, 1872.....c.cccscvs SbiL FE — ceorevees 6s & +1 

Portuguese 3 % Bonds, 1} BC. sevseerece co 4BG RE cv escenes 483 t coe ous 
Russian 5 %, 1822 ..cccccrsscccceresscccseseesseses LOLE 2 —eneoees - 1023 +1 
Ditto 6 %, 1862 eeeeceseeeee Pe Seeeereeerees lea ; eeeeeeoes 102 3 + 1 

Ditto 6 %, 1870 cceverereerseeee emermeaescceee 100} 1 ccceseees 101 4 + } 
Ditto 5 %, 1871 ssovceresesesenesees sonceccocsces 101 4 eas OE? las coe 
Ditto 5 %, 1872 ROSS ORS SEES CORE EEEST ESSE OES R ORT ot 1 eeeceee - 100} Pe 3 > t 

Ditto 6 %5 1873 ...-.cccrseereesssenerenerserine Oe aanaw oot § + 4+ 
Ditto, Anglo-Dutch, 6 %, 1964and 1866 101 3 cossesces 10] 8 00.008 
Ditto 4 %, Nicolai Railway Bonds......... B44 Bh —cveeveeee 85 6 + 3 
Ditto 5 %, Moscow-Jaroslaw .............0« BB OD aecssceee 98100... ws 
Ditto 6 %. Charkof-Azof Bonds............ BE TOD cevseseee 98 100 Siig 

Bands FEF WG ceveccceccsveccvsccsseccsssvnveccsseus ko, ee  .. oa 
Bpanish 3% rcececrevecsveccessrcceerserssecserrrereee Bhi tk . BE & -h 

Ditto 5 %, 1876 (Quicksilver Mortgage) B46 ose... oe :. ek om 
Ditto 6 % (Lands Mortgage) .......00..s008 SY” enteseees 712 -2 

Turkish 6 %, 1854.....s00000 wecsvecccesvcs OLB ces eneces 813 = om 
Ditto 6 %, 1868 cccccccccercsescessscccscncsevees a. .>> dees 66 8 +1 
Ditto 6 %, 1862 ....crccoresescccceee. csesesorers a haat 713 +2 
Ditto 56 %, 1865 (General Debt) ............ EF edstiut ea; 4% +1 
Ditto 6 %, 1866 ..rcccccccoerseresceseesersescess OT ES 672 8} + 4 
DiRVO.6 % , 1OGW cocccccocccsccscccceccee cccccces a. > descunen 67 3 + 
OS ae mer?” = aemeeaas 67, 3 sans 
Ditto 9 %, Treasury B and C ............... ak) sadiebieh 80 3 +l} 
Uragany 6 %, 1808 .........cccccccccccesccserses 572 BR... es nvee 59¢ 60} «20+ 2 
Venezuela 6 %, 1864 and 1866.................. oe. - wae 13 16 — 

EnGuisH Rarpways.—As already mentioned, the rise in this 
department has been the chief event of the week on the Stock 
Exchange, and is all the more remarkable owing to the un- 
favourable natare of the principal dividend announcement of 
the week—that of the London and North-Western Railway, the 
distribution proposed being at the rate of 7} per cent. only, as 
compared with 8 per cent. a year ago. Notwithstanding this 
great and toa certain extent unexpected reduction, the market 
after a momentary dulness became generally very firm, South- 
Eastern Deferred, Great Western, Great Northern, and North- 
Eastern having been the stocks mainly in demand. The 
amount of the increase of traffic shown in the weekly returns, 
and the large increase of net earnings shown in the monthly 
Sheffield statement of receipts and expenses, appear to have 
discouraged the operators for the fall, who also suffer from 
the long experienced difficulty of a scarcity of stock. The 
better opinion in the market seems to be that the prices now 
arrived at are very speculative indeed, discounting very fully 
a large part of any possible improvement which can become 
obvious to investors for many months to come, and many of 
the stocks being, in fact, at a price which yields the investor 4 
per cent. or lesg, according to the last dividend. Of course we 
give no opinion here as to whether the speculative ex- 
pectation of the present rise of price being sustained, or the 
more sober view we have just described, is the better founded, 
but there is no doubt, at least, that the market has become 
more sensitive by the change of the last fortnight, and that the 
extent of speculation for the rise is now such as to make the 
market “dangerous” if anything goes wrong. To-day the 
strong upward movement has continued, and prices at the 
close are at the highest point of the week in almost all 
cases. 

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

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

QURGRAGIRED . cocmmicnsovsenscnsvetencasinseteorecscees SOE 2 = coves = | Sere 
Bewnt BawSGtR ccervecesecesceccncscocesewsstessecesee 43; ¢ escsccee 645 3 + lt 
Great Northera POSES ERO COTO R ORES ETE REE THe eSeTee 139 40 eeereeeee 139 40 eee 

rg ag NI | ae 160 3 + 3 
QrORt WRORNRssn..rccecrcrcccnsecccssercescscccecese 100$ Fs ceevees ~ 23 + 38 
Lancashire and Yorkshire ........s0sssssseeees 143 4 cossseene 144 5 +1 
Leadon and Brighton.........corsssresessesessces 944 2 ecceccese 953 6 +i 

—— - 
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Closing Prices Prices Ine 

last week, . @ Dee 

London, Chatham, and Dover.......c..<ecerss eeecesese + 

London and North-Western ancscccsasogecceee 1508 i seeeeeeee i +" «00 

Ditte eee i OO reeees 84 i xd . : 

North British 69} 3 ececeesee : . 

South Eastern .... secant San | eee a: Oe 

e quotations for the leading debenture stoces compare 
| as follows with last week :-— 

Ditto 1867 Redeemable BD ciccscocenscenee 118 9 ecssorese BIB D one vce 

oa Deb. Pans laa coeeseces ioe .. 

Londun and Brigiton 4 % wn |e. 
London, Dover Arbitration 44 % teal H asscooree 1074 SE 
Metropolitan BM ccoreccccccicconcocse, Se —cecccoree 19258 SH... —.. 

The traffic receipts on eighteen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending February 6 to 
885,745/, being an increase of 51,254/ as compared with the 
corresponding week of last year. The ate receipts for 
the half-year to date now amount to 4,184,520/, an increase 
of 123,529/ as compared with the corresponding period last 
year. The principal increases for the week have been ;— 
Midland, 9,360/ ; North-Eastern, 8,897 ; London and North- 
Western, 5,782/. 

RAILWAY TRAFFIC RETURN». 
Receipts of 

Week's Receipts. ~year te date. 
ee 

Inc. or Dec, Inc, or Dec, 

Gumaspenting Correspnds. 
a naar | ‘74 —* per. in ’74. 

z 
Bristol and Exeter ...... 8,020 on 49,419 — 1,497 
Great Eastern ,.......... 46,218 2,566 ... 256,946 + 6,778 
Great Northern ....... « 49,689 4,074 ... 304,142 + 11,831 
Lancashire & Yorkshire 62,140 3,171 ... 368,921 + 11,313 
London, Chat., & Dover 14,687 1,494 ... 88,114 6,131 
London & Nrth.-Western 150,204 + 5,782... 920,821 15,550 
London &South-Western 28,704 2,360 ... 179,361 5,028 
London and Brighton... 24,031 2,093 ... 151,890 6,434 
Man., Shof., & Lncolnsh. 29,276 2,708 .... 159,712t tT 5,847t 
Metropolitan ..........2. 98,759 + 514... 48,134¢ — 4lft 
Metropolitan District... 5,117 + 721 ... 25,782 3,726 
Midland  .ccccccocccecsesess 106,826 9,360 ... 618,521 42.714 
North-Eastern............ 126,796 8,897 ... 667,313 4,658 
South-Eastern ..,......... 30,022 1,830... 155,588t — 4807 

*Caledonian ........ ...... 50,708 + 1,009 .. 50,708 + 1,009 
*Glasgow &Sth.-Westrn. 14,881 323 .. 14,881 + 323 
*Great Western ......... “91,185 t 1,372 91,185 + 1,872 
*North British............ 38,582 -—- 2,833 38,582 -- 2,833 

885,745 +51,254 ... 4,184,520 +125,529 
* In these cases the aggregate is calculated from the beginning of February. 
+ The aggregates published are for one day less this year than last. 

Forrign anp CotontaL Rattways.—The Grand Trunk 
Railway Company of Canada invite applications for 600,000/ 
perpectual 5 per Cent. Debenture Stock at 90/, or with 
discount for immediate payment at 88/ per 100/. The follow- 
ing are the charges for the week in this department :— 

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

Antwerp and Rotterdam .... wosesseeses 21 2 ecveseees 21 2 eve 
Bahia and San Francisco,.........ssessessse» © BIR 2 —_eeccoceee 214 2 
Belgian Eastern Junction ..ecccccessssersssees 22 f ecw 23 7 
Buenos Ayres—Great Southern .........00008 113 3 eoocce BIE SB a. wee 
Dutch-Rhenish DE — cecaperes ¢2 
Lempberg-Caernowitz.....0-.s.000 a 20 : cone 12} 3} + + 
TIIEEE . sarvasccoretmeeniecctepmemnstmames a - manne af 3 

enepoccoccsocecesccososecesooocssosoccessosecccs GE 7H = enncceree 72 eve cee 
Sambre and Meuse.. ccscoscce LIB BE a, one 
Bam PARC. .ccccccsccseccccnsocssenenscccsesesscencenve 875 BR conccarce BE 4 + 2 
South-Austrian and Lombardo-Venetian... 123 3b — sesseesse 114 2 - 

Ditto 3 % Obligations .......csccsccessseseses 98 #8 ecpecssee OF F soe ose 
BRITISH Possessions. 

East Indian ...ccccccsccscsseeses Perrier) 113} 4} seneeeres 1143 t + ; 

Grand Trunk of Canada eee eeesecee 6 : eeeeeecee 15} 6 - } 

Ditto Third Preference.......00.000s+s0ess000 @ 202 30 — cecoeeee ° } - 
Great Indian Peninsula,.........sscccrersessss - 100% eccee + + 
Great Western of pecsnnenencegneapensce © WOK Fe cccenccce 
Madras 5 % ...cccrsereseeneeerees eureveoenosesqresees LODE LOR  -sesoeres 

American Securities.—The following are 
this department :— 

Closing Prices Closing Prices Inc, 
GOVERNMENT AND State Stocks. last Friday. this day. or Dec, 

United states 6 % 5/20 Bonds, ’62 (par 103) 1 De | cctunines 3 + + 
Ditto 1865 Issue (par 103)........00000+..+00 - 107 i edienpn 10778 «+ i 
Ditto 1867 Issue (par 103).........-sse0eeeeee 107 vencteees ME 
Ditto 6 % 1040 Bonds (par 103)......0000 ROPE | clin 1024 3 xd ... ... 
Ditto 6 % Funded Loan (par 1038) ....-... DO «piece 102} 3 «+ 3 

Massachusscts 6 % Sterling Bonds, 1900... 1002 ws. 994 1005 — 1 
Virginia New Funded (par 103) .........-s0-+ Ge = ween #57; - 4 

RarLeoap SECURITIES. 
Atlantic & Gt. Western lst Mort. (par 103) 445  —.......0 434 1 

Ditto Second Mortgage (par 108) «........ S50 DB: ccnetead 178 - 3 
Ditto Third Mortgage (par 103) .........-+ i) ae oe ae 
Ditto Leased Lines Rental Traust.... seee 3 eee 60 5 = 3 

Erie Shares (par 108)............sssssrsepereeeee Ye 234 - 4 
Ditto 7 % Consolidated Mortgage :........ 06:6. - ieee 6 ae 

= anes 

Closing Prices Closing Prices Inc 

sr a Ee BE ce BT et Attention ee 

New York, is offering for subscri 000% in First Mort- 
gage 7 per Cent. ing Bonds at 175! per Bond of 2007. 

Messrs J. 8S. Mo and Co. are authorised to receive 
subscriptions for 460,000/ in 6 cent. Bonds of the U ni 
New Jersey Railroad and C. Conpony 

Jornt Stock Banxks.—Besides some fluctuations in ( onti-« 
nental and River Plate ing shares, the following have 
advanced :—Imperial Ottoman, 4; National Provincial, 1; 
Midland, }. Onthe other side, London and Westminster are 
14 lower; London and County, 4; Hong Kong and 
Shanghai, 1. 
TELEGRAPHS.—The following have advanced : — Eastern 

Debentures, 1; Indo-Huropean, 4; Submarine Trust, 1; 
Telegraph Construction, 4. On the reverse side, Anglo- 
American are }# lower; Newfoundland, }; Direct Cable, 3; 
— ene Sap oe +; India eure oo 1, } higher 

INES.— foreign market Cape Copper are $ hi ; 
Flagstaff, 4; Fortuna, }; London and California, +; New 
Quebrada, +; Pontgibaud, 1. On the other side, General 
Mining have fallen 1 ; Eberhardt and Aurora, $; New Zealand 
Kapanga,}; Sweetland Creek, ; United Mexican, } 
MIscELLANEOUS.—Among loans, trusts, &c., American 

Investment Certificates are 2 higher; City of Ottowa Loan, 
1; Foreign and Colonial, 2nd issue, 1; ditto 5th,1; Russian 
Land Mortgage, 1; St Louis City, 2; Share Investment 
Trast Preference, 1. In iron and coal companies’ shares, 
Ebbw Vale have advanced 4. New Sharlston Collieries are 14 |) 
lower; Ifton Rhyn, }. Among financial shares, those of the 
International are } higher, but National Discount have fallen 
4; General Credit, }; New Zealand Trust and Loan,1. The 
following have advanced :—Fore Street, 4; Foster, Porter, 
and Co., 4; Hudson’s Bay, $; Crystal Palace, 3; Native 
Guano, }; Phosphate Sewage, }. 
Butiion.—The following is taken from the circular of 

Messrs Pixley and Abell on the transactions in bullion during 
the week :— i 

Gold.—Since our last circular, and in pursuance of previous orders, 
261,000/ in bars and coin have been taken from the Bank; such 
withdrawals have, however, now ceased for the present, and although 
purchases would be still made for the continent, it is very likely that 
all existing demands may be supplied in the open market. The 
arrivals have been 94,i80/ from Japan, 50,000/ from New York, and 
11,6107 from the Cape. The Neva has taken 10,000/ to the Brazils. 

Silver.—The market is quiet at our last quotation of 574d per oz, 
the demand being chiefly for Spain. The arrivals have been 31,700/ 
from New York, and 56,700/ per, Potosi, from the Pacific; these 
amounts have been sold at the above price. The Surat takes 25,000/ 
to Bombay. 

Mexican Dollars—A small amount of this coin brought by the 
States line steamer realised 56$d, showing no change in price, The 
P. aud O. steamer takes 52,000/ to China and the Straits. 

Exchange on India for banks’ drafts at 60 days’ sight is 1s 10d te 
ls 10.d per rupee. 

Quotations for Bullion.—Gold — Bar gold, 77s9d per oz std; ditto, |! 
fine, 77s 9d per oz std; ditto refineable, 77s 11}d per oz std ; South 
American doubloons, 73s 8d per oz; United States gold coin, 76s 44d, 
per oz. Silver—Bar silver, fine, 4s 9g¢d per oz std; ditto containing 
5 grains gold, 4s 939d per oz std; Mexican Dollars, 4s 83d per 
oz, last price. 

COURSE OF THE EXOHANGES. 

Tuxspay, Feb. 9. Farpay, Feb. 12. 

Time. | Prices Negotiated | Prices Negotiated 
on on ‘Change. 

AmsteraaMm .......cccccsscscssssess Short. nis; lib 11 144 il We 
DIEGO .ccoccccccccneccensenseegeocss 3 Months. 1117 11 172 11 17 ll 17 

Rotterdam ....0c.esrseeree _ M17 | 1173) 11:17 ih 17 
Antwerp and Brusseis ......... = 25 37} 25 42) 25 373 25 
WENO dnestectetonnens erecscenees eoosss| Short. 26 12% 25 25 26 123 25 25 

DURES .ccscccccccecsovetansngnaccost 3 Months. 25 424 25 47% 25 424 26 474 
Marseilles........0..essssseesceseses - 25 42$ | 25 50 25 426 25 47% 
Hamburg ....crrrcsecsesenscoseneres a 2067 | «2072 2068 2073 

_ 2067 2072 2068 2073 
_ 2070 2074 2071 2075 
— 2063 2072 2068 2073 
cee 324 3245 32§ 32g 
a 18 68 18 62 18 68 18 42 
— li 35 ll 40 1l 324 li # 

THIABUD ereccvcccsceccccccse - 11 36 ll #0 11 325 ll 40 
Zurich and Basle .,. _- 25 42% 25 47% 25 42% 25 47% 
Madrid .....0..0++ eneees —= 47} 47% 47} { 

Cadiz....... aaa —_ 48 | 48% 48 
BSVING ccoccccesecccccescnescaosocsos - 48 | 48 ae 
BarcelOna.....+..00s00s00 piescntnd - 47} 43; 48 
WRIA cenvissiencpetnsenenremeds — 474 )} 47% 47} 47 
Granada —_- 47} } 47% 47; 47 
Santandar _ 47} 45 47% cry | 
Bilboa ......05. oo 47% 473 473 
IUD sen ctececnchninciiiincinsiins _ 4S | «48 474 ‘ri 
Genoa, Milan, and Leghorn... = 2310 | 28 20 28 10 23 20 
DRORG ccrcens:ecterecvinsinn eaposee _- 28 10 28 20 28 10 25 20 
Naples ........ eapemensd bschbnaspocse — 2310 | 2820 28 10 23 20 
Palermo and Messina ......... = 2310 | 2 20 23 i0 28 20 
Lisbon ........ séensiovsoneineeneptiite 90 Days. 624 52} 624 
Oporto Poe seres recesses: . — | 524 62} 623 62 | 

~~ 

eaceneitttlsnaimcsaste aut tastasts tetsu: sales aialiaisalil Nil LL! ALLL LAA AL LL 

fi ea $s 
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BANKERS’ PRICE CURRENT. 
BRITISH FUNDS, INDIAN GOVERNMENT | FOREIGN STOCKS, BONDS, &0.— Continued. 

AMERICAN STOCKS. 

Louisiana, Se eeeteereeeree 6 eee eee 

Do — NOW secseccseree 6%} vee | coe 
d Do LOVECC cccccsscocee 8% eee -- ee 

Spanish IS ES 8 De GO cncguscenvenzen 8% 187 20 39 

Jan. 5 July 5 ..{India Stock, 6 %... July,1 a : f Do Quiekslvr Mt 6 % Do GO cerccserecsevees 6%) ooo 1 25 35 

April 6 Oct 6...) Dod ood Pane 1 pril Oct. Swedish Govern- Massach: eecceneeseccoes 1888)101 103 
ia - Paper, 4% cooees 934 8 Do Seer eee eesereeseseeeeeeeeee 5% yy 101 

Feb. 28 Aus $1. Do do 4a % chine tithe Situated B44 854 Do SOOT ERS ee eeeeeeeeseseeeeee 5% 1900 89 101 

May 31 Nov. 30. Do do 5 % amiiiel May,1 101 2 Do OO rweeeeeeeeeeereseescesens 5% 1889. 99 101 

June 1 Dec. S05 Do do 5 %® Rupee Dbn..1877 con ee 7 Do 1858 a eciaad 6 Do Hee n eee ee Ce eeeeneeeeeee sees 5%} 1891 99 101 

Jone1 Dec.1..., Dodod% do Oe |} Do 1863 cece 6 % Virginia Stock . evccecccccceece 5% ooo | cee 
Feb. 16 Aug 16.| Do Deben., 4% .. Aug.1878}100} 1% sreserereeeesseseseescseees OM) vee | 33 36 
Mar. 81 Sept. 30 Bo Bonds, 4% yee = Do New Funded ........ - 6% 1905) 46 48 

Mar. 31 Sept. 30; -Do do 4%, under 1,000) . 26 ¥, - LLar Bowps. 
MISCELLANEOUS. bs 17500000/ A.&G. W. 1 Mort.1,000 dols 7% |1902) 43 45 

April 6 Oct. 6.../Bk of Engind Sk, 5% last }yt 256 258 1 Mar. | Do 1869 ....00. 6 % ll Do 2 Mort. 1,000 dols ... 7% |1902/ 17 19 
April 1 Oct. 1.../Canadian 4% Bonds, red. by «+ | DO 1871 sevsseene 6 % 29000000} Do 3 Mort. 1,000 dols... — |1802) 8} 9} 

Dominion S Canada tm 1908 ——e Do Treasury, A 9 % €000000/ Atlan, Miss. & Ohio Bds. 7% {1805} 51 53 
April 1 Oct. 1... ee Lon. Bds,1877,43%/100 2 Do B..ccoscccoocces : % = Baltimore&Potmac(Main) 6%/|1911| 88 90 
June 1 Dec. 1... do 1879,42%j|103 5 5 cs 9 %| 78 7 Do (Tunnel) .........+000+ 6% /1911| 86 88 
Jan. 5 July 6... De do 1682,44%)102 4)° "1"! “ | pope... 9 %| 80 81 HHO Guar by Penk W.i.Gon Ralls) 
April 6 Oct. 6... Do do 1881,44%/10l1 2 | a pril. Oct.! . eco | Mar, ! Do 1873 «coco. 6 % | 54} 54} 25885000\Cen. Pacific of Calfornia.. 6% 1896 86 88 

as tea oes een one. ove Fee. Aug.| 23| May. \Uruguay, Con. 1871 6 %! + 608 pare Re ee a | 
» & Fh weccatsvectoses o- Coup. 1865) ... coe [VENEZUELA coveesese 3 %G Vision) lstMty 8 6% 1892) 82 84 

Jan.Apr-diy.Oet iietoep.Uebes ee Stk.| 68 8, Coan. 1865|not applie:!| Do .....sssrssreee 14%) 4 6 2500000| Det. & Mil. 1 Mort. Bonds 7% | |1875) 60 65 
Do scrip, 34 % ----seererernevees| «»- s* | Coup. 1865/a0t applied) Do 1862 ss... 6 %| 14 17 100000) Do 2 do 8% |1875| 55 60 

Coup.1867jnot applied; Do 1864 ........ 6%! 14 17 78000000'Erle Shares, 100 dois sw =| see | 253 25$ 
Notz.—Dividends on the ss egies stocks on = ——— oe 7%| «. | 42 44 

payable ip London. 00000) Do Convert. Bonds...... 7% |1904) 63 65 
FOREIGN STOCKS, BONDS, &c. Quarterly. j ... | s. jArgentine Hrd Dis 6 %| 74 76 1700000 /Galveston & Harsbug,i Mt. 6%!1911| 72. 74 

: Jan, Jniy.| ... | . |Aus.Sil.Rutsexl0f § %| 68 63} | 29000000 Llinois Cent. 100 dole shs. |... | 90 91 
Next | | May Nov.| os. | ove Do Paper do do 5 %/| 634 64 3500000 Marietta & Cincinnati Rali. 7% 1691) 97 100 

teye| Nex Jan. July] ... | one paren, ©X Q5l wee BE%| wee ove 1632500) Michigan Central, Sinking 
Dividende!z > |Draw- N | Closing | May Nov.) .. {| «+ | DO... ecoccencsccs GEM) 220 ove Fund, 1st Mort...-s00 8% |1882) +++ +» 

nn £2 ‘ nae | Prices. | May Nov.) oo | ov Do. isva vee sores BM] nee ove $855000 Missouri, Kansas,& Texas, | 
jem ng. Mar. Sept.|... | .. |Frenchrentes,x25f 4 %/| ... lst Mort. Gold Bonds 7% 1904) 43 48 

Quarterly. | ... | sss D0 dO sseovsereeee 3 % 64 644 3000000|Mississ.Cen. Con. Gid. Bds, 7% 1912) ... a» 

dan. July} 2} | June. |Argentine, 1868... 6 %) 93 95 | Goarteriy.| | 2 | Do dO sem... 5 %{102} 2§ | — 6250000\N. York, Bos n,,&Montreal 7% 1908) «.. 
Mar. Feb. PublicWorks 6 %| 3 95 lac 
Jan. aly, Fe aii ene 6 | 254 203 | Jan. July! ... |. Htalian,ex 26f . 6 %| 68 6st | 3000029 New Orleans. Jacksen, & mn 
dune Dec} 1 | June. |Brazilian, 18652 ... iz one eee * The drawings are yearly in the case of stocks to 89428300|New York Central, 100dols | | =n 
June Dec. te June. Do 1858  ceveseees % “- oe which asterisks are In almost all other cases, Shares. netietstiniath Kentid 91 92 

April Oct.! ..- | s- DO 1850 sssoseeee 5 %| «++ oe | where there are drawings, half-yearly. 3000000/Oregon and California we 7% 1890 28 30 
June Dec. 1's June, Do 1860 eeseceres % oe = eee — Sn 65047850 Penns lyna, 60 dols shares 49 FO 

Serf Oct. be J. ae ane ceoeee 6 . = A ; Do a oneness 6718 ce % E04 
ar. u ereceseee oF eee wr = Fel: Reel | ne | Delsth 2 5 %| 98 99 | COLONIAL GOVERNMENT SECURITIES. | 32654375 Philadelphia and Reading a 

dan, July| » June Buenas Agren.qow 6 2 “sane 3000000|Union Pacific Land Grant |" | — 

Aprit ‘Oce| i” |Sduly.| Do isi0 neces 6 %| 89 Gi | ABtO-lDWwidends Closing | ____} __1st Mortgage Bonds... 7% 1888) 84_ 86 
April Oct.| a | + | D0 1873 .....000 6 %| 83 90 | Tied | pus Name. alae Stentive Bonps. ‘ 
Mar. Sept .. | Mar. |Chilian, 1842 Se il, iy Issue. 1800000|Alleghany Valley Railroad 7%/1910; 89 90 
Jane Dec ..- *Mar.| D0 1858 ccc 44%) 83 85 —_ ote A.&G.W.Con. Mort. Bnds* 7% |1890) 9 11 
can. July} 2 | Apr. | D0 1866 soe 7 %/102 4 100000/Apl & Oct|British Columbia,1804 6% esses Do Reorganisation Scp. 7% |1874| ... ... 

dan, July| 2 \*dan. | Do 1867 a0 6 % 101 103 es jdand&July|Canada, 1877-80 ...00. 6%)195 307 1100000 Do Leased Lines Trust 7%|1902) 60 65 
Jan, July) .. | May.| D0 1870 0.0. 6 %| #2 94 ooo an& July} De 1881-4 ....0000-... 6%}108 110 900000} Do 1873 ......cceecceseeees 7% |1903| 20 35 
Mar Gept.| 2 | July Do 1873 sews. 6 %| 92 94 ove (Mara Sept) Do 1876 sevsesveereee 6% 102 04 800000/Baltimore and Ohio......... 6% |1895'107 8 
April Oct. 7 Apr. Colombian ce % | 99 O4 473158) Jan & July Do coveserccccosecccesos 6% 104 053 2000000 gy eee 6% 1902/1107 8 

“a Gar) ab acai  4b% | 48 60 | 1026762)Jan&July| Do Inserbed Stock. 5%|104 106 EEE, TW ialediclcinsedecevncencocen 6% 19101104} 5h 
May Nov.) 2 | Apr. |Costa Rica 6 %| 22 24 | 1500000/Ap] & Oct) Do Domin. of, 1903 5%|107 108 700000/Cairo and Vincennes ...... 7% |1909| 55 60 
April Oct.) 1 | Mar. | Do 1872 «00. 7 %| 22 24 35 +7500! jMay & Nov! Do do, 1904.. . 4%| 90 91 600000 |Chicago & Alton Stl.Con.Mt, 6% |1903| 97 98 

Mar, Sept| 2 [*Jan. |Danubian, 1864... 7 %|102 104 412600) Do do, 1904 Ins. Stk. ,|% oe 576000|Chicago &Pudacah,1 Mort, 7%|1902| 81 83 
Jan. daly 1.64\"Dec. | Do 1867 ...-- 0 8 %{103 105 oe |Apl € Oct Cape of G.H.1590-1900 * abe ‘bes 200000|East. Rail, of Massachuts, 6% |1893| 96 97 

eae) ‘2 | Ecuador NewCon. 1%) ¢ 9 ewe jApl & Oct Do 1880-90... a 10000000|Erie Convertible Bonds ... 6% 1875 5) 86 98 
[n'ne| ee DoPrv Le Wrnt. b -efe’ con atts Jan & July Do — 1891 eves 6% ae | his “ Do Consol. Morigage ... 7%|1920 93 24 

Mar. Bept. 1 ea Egyptian, 1862 ... 7%) 94 96 219700/Apl & Oct Do wan 3 BM) ae se 400000 Gilman, Clinton, & Spring. 74/1900, 55 65 
Mar. 1 o Second anee 7% 94 96 748700|Apr & Oct DO ganescesoend % {103 3 800000) Ulinois & St Lu uis briage 

Oct. ot Feb. | D0 1864 sccccsss z %| 98 100 250000/May & Nov|Ceylon, 1878 .. »/103 10 Ist Mortgage........... 7% |1900 98 100 
Jan. July! 1 | as DO 1868 seccoreee 7 %| 824 822 360000|May&Nov; Do. 1682& ‘1883... - 6%j110 112 400000} Do 2nd Mortgage ... 7%| 79 Sl 
April Oct.) aie RE ne eee 7 %| 78 794 300000 Jan & July Mauritius, 1878......... 6%/103 105 620833 |Ilinois C. Redemp, Mo rt. 5% | 1875 101 103 
Jan. July.! 2 24 | coe JENtre-Ri08 .ccccvces : %| 99 100 150000/May & Nov Do 1882-.0e00008. 6%)110 112 300000/Lllinois, Miss. &Texas,] Mt, 7% \i891) ... ss» 

April Oct.) ... | + \Prench Nat.Defen. 6 %/104 5 400000/Feb & Aug! Do 1895-26 ... 6% - 118 600000 Louisville and Nashville... 6% |1902) 86 88 
a | vee | oe (Greek, 1824-26, ex ae May & Nov |Meibrne.Corp.1867-75 6% bie 700000|Memphis & Ohio, 1 Mort. 7% /|1901'100 102 

} Coupons ...... 6 %| 13 16 00400/A pl & Oct! Natal secccersscocrersssers 6% , 80000|Milwaukee&St Paul,] Mort 7% |1vu2) 86 &8 
we | Do Coupons ... / "e008 May E& Nov] D0 cescoccccscsseeesees 6% 4000000)N. Pacific Railroad 1 Mort OORT exe ce 

Feb. Aug. ‘notappliea Guatemala ceceseces 6%] noe ave 137000/May@ Nov) Do seo.ce cseseee: evecee . 5% 105 107 669800] Paaama General Mortgage 7% |1897' 95 97 
April Oct.) | Mar, | Do 1869 .. 6 %| 45 55 166000) Jan & July |New Brunswick svseee 6% 1209 111 240000/Paris and Decatur ........ 7% |1892) 87 88 

a ; *Dec, |Honduras .......10 %| 7 8 | 1135800jJané July|New S. Wales, 1876... 6% |100$ 101} §000000]Pennsylvania 2nd Mort. . . 6% » |L87 5,100 102 
Jan. July} $3 /*Dec. Do 1870 ... 10%! 7 8 6031600 Jana&Jduly) Do do 1888-1902 6% (1065 107} 20000000} Do General Mortgage... e+ 6% 1930/1004 14 
jee sae] Y *July. aye 6%) 74 75 660000 Ja: & July! ae A, _—— wa! ( Philadelphia & Erie, isi 
an, cee 1 Be BERS | deskeren 6 %| 72 73 | w.im to eee eee 400000 Mort., (gua. by Penn- 99]/ 
June Dec| | o | Do 1873, Trsury. 6 %| 91 92 1000000 Jan &Jul Do 52 %,22- our 5% 104 syivania Kail.” Co.) . “f na 
Jan. July| ewe |*Dec, jitalian, Mar. a. 5 %| 66 68 y (fm "72 to "98 205 10000¢; Do with option to be pas} 
April Oct.'6.66;*Jau. | Do pend scevseees 6 %| 96 97 93100 Jon & July|New Zealand, 1891 ... 6%|113 116 | im Philadelphia......... |... | 97 99 
Feb, Auge) voc | oo: (SBPAD ceororesservere 9% 106 8 488000 Jan & July Do senseesene 5% 102 104 6000000, Do Generai Mortgage... 6% |1920| 85 07 
Jan. July.) ... |Apr.75] Do.....00 . 7 %| 98 100 | 7163100 Quarterly*) Do Consol. 6% 104 305 1400000 Philadeiphia and Keading 2 
Feb. Aug. wee | ee ILADCTIAN ceccovccees 7%} coe ove 201600 Mar & Sep pt} Do 1891 ... 6%'115 117 | General Cons. Mortgaze 6% |19])|/102 204 
—_ ae. n'pe| ass eas eveccscccess BS % | 162 } 329900) Jne & Dec} *. a ee 6% 115 117 600000, Union Pacific Rail, Omaha 

an., M'ne) oo | Do 1964 cores... 3 7 68 0. of Auc. Bridge. cccccescccesecees ose | 98 10 
Jan. July : ["Jan, |Montevida. Eurpn. 6 . se: en ee? 0ct| De Do {ycr. ia2.1s96f CF wee one — United low Jersey Rail as eae art 
Feb. Aug.| 6 . |Moorish, Imperial § 4%]... 2000000) Feb & Aug! Do 5/80 ......00--.0044% 962 97} and Canal... sseveee 6% [15904108 105 
June Dec; ... | ow. )New Granada...... ied ie 260000) Jan @ July|Nova Scotia, 1875..000. 6% |100 102 300000! Do do. sseseeseeeeee 6% |LGUT|L03 15 

, ee ne ec oe 225000) Jan & July Do 1886...... 6% 109 111 “Tesned 2,771,000i—-reserved 1 ed, 2,771,000— fc nn! ————— 
June ec}... | .. | DoDelerred .. | 1. oe | 220000 Jan & July Prince Ed.Island,10/30 6%|107 109 => ceserved for exchange 3,228,400. 

“ie 2S Do Land Wnts. i ae 800000] May & Nov/Quebec Scrip ........ ses» 6% | 99 100 BANKS. 
t - 86 3 coe | PAKAZURY cocvesees . % | 23 25 | 1850200/Jan & July|Queenslana, 1882-5... 6% ooh ee en nae 

. eee 2 ono Do 1872 w.ne0 8% 23 25 | 1608060)Jan& July Do 1891-6... 6%|* 116° | Autho- Annual < Closing 
; Jan. duly! ... |Peruvian, 1870 .. 6% 70 70% | 1466400 Jan & July Do ——1913...00. 4% $0} 91; rised | Divi- Name. sis 
4 Jan, July) 2 | we | DO 1872 vse 5 %| 66 664 | 209500)Jan &July/8, Australian, 1881-90 6%)107 112 yue.| dend. = = | Prices. 

jan. daly SS Boone Portuguese, 63-67 3 . 48} 4s) ne Jan & July bo 1861-1900 ae iis ls Se i SS ene 
; i BED scccorcee 8 ne 48 uly ° -ls S 122 imi | 

Mar, Sept.'notappliec Russian,1$22,£ stl 5 . = : 240000) Jan & July Do 1911-20 6% as . . peoncrnaets & "Te 40 = St 
Jan, Juiy! 2 j*Nov.} Do 1850 ......... 43%! 87 89 18000/Jan & July Do coe sevee 4%] 902 O12 AecieeAmetetom ot ode 

; dune Dee, 14 |*Mar. ie... jE Nee cane 102500) Jan & July Tasmanian, 189F ..... 6% il2 14° 29070 ose a aus D ceees.| eee | one | Ae 8 

May No so 18 sees. aes 652800] Jan & Jul ed. : 9970} &§ % glo-Californian,L.| 20 | 10 | 9 10 
y ov. ooo ove D0 1859 ....cc006 3%'72 73 yj Dor nee T ll2 114 $0000] 20 % JAnglo-b: on | < ‘ 4 7 : - & gyptian, L...} 20 | 20 | 35 36 

May Nov) | ow | DO 1862 svnseeee 6 % W1Y 24 | 860000}Jan & July|Victoria, 1801.--1nee- 65 |i6 117, | Gu] 8} % |Anglo-Eoreign, Lim, | 20 | 10 | i1¢ 124 
April Oct| — fryan. | Dod Arg bth.) g % 101 3 | 10700UlJen eJuly! Do 160hen eh sm tot | “Teon| i'& [imeaemeeee tle las| ats Jan &July' Do 1894............ niau 3 B00 Anglo-Italian, 66.) | 20 | 10) 6% 6 

April Oct.) 1 |‘Jan. | Dodo, S4/ 168... 6 % | coe one *Junuary, April,July, October, 800] 11 % | Bank of Australasi:| 40 | 4¢ | 63° so 
_ 

—— 



-s 

hat 

8% 21 

a. ‘44 my es 
wi “st 8 
10 % 37 38 

138 % ai 33 
10 % 76 78 
s % 8 8 

* 3 16 
* 
” 244 25% 

10 % | 13 184 
15 % 57 59 
10 % 65 7% 
Ba os 

; 114 12 
7% % |English, Scottish, & 

Australian Chart... 

25 

20 

20 
eee a Franco-Egy tian .. 20 

4% ancien home = 28} 
i 

20 
25 
25 

8 % |[mperial, Limited .. 
202600) 10 % [Imperial Ottoman .. 10 | 17 37% 

we 25 | 20 23 
8% 10} 6 & 

100000; ... {Land MortgageBank!| 
of India, Limited. 120] 6 ih 

en0000! 6% | Do5%Debentures' 
1864, for 30 yrs.. 100 '100 | 

8 % |Lond. Bk of Mexico} 
& Sth, America, L.| 30 | 20 

8% | Do New sco... - 30 | 10 
++ |Lond.of Commerce, L! 20} 10 

8} % |Lond. Chart. of Aus. 20 | 20 

10 % |London and Provin-! 
cial, Limited ......'10| 5 

12} %'Lond. & R Plate, L. 100 | 40 
Do N@w icocee reese | 10 

Lond.&§8.Francisco L 10 | 10 
5t % |Londor «% 8. African’ 20 
74 % |Lond.& S, Western,L/100 | 

100000} 21 % |Lond.d Westminster|100 
pile HIRUEE i 
40965) 15 % (Mercantile Bank o 

the River Plate, L.} 20 
15020| 10 % |Merchant, Limited...|100 
9015) 74 % |Metropolitan, A......| 10 

Doe B oce..scc00 ecoscose| LO 
Do New Acero eee. eeeee 10 

9 % Midland, Limited ...'100 
10% % National ...... scsnosees] OD 
11 % |National of Australas 
63 % |National of Lpool. L.| 26 

«» |National of New Zea- 
| land, Limited ...| 10 

10000; 24 % NationalProv.ofEng. 
77500| 24 % DO cococcecoccccccoccses 
46000; 6 % |New ag yl 

lian, Limited .. 
509000174 % New South Wales.. 
6 }00C|5/4/2 % North-Eastern, Lim. 
69000) 7 % North-W estern ...... 20 
60000} 12 % |Oriental Bk. Corpor.) 26 
20000] 19 % |Provincial of Ireland|100 
4000] 19 % | Do New secocccsee 10 | 10 | noe ave 

1706]| 10 % |Standard of British 
8. Africa, Lim...|100 | 25 | 28} 29% 

10000) 10 % Do issued at 6 pm.|100 | 256 28 29 
40000] 15 % |Union of Australia...| 25 | 25 | 543 553 
90000! 20 % |Union of London ...| 50 | 154 444 45} 

8$ 9} 
$44 354 
9 

1 1g 23 
1 +1 

20 | 263 27} 
30 | 66 68 
4| 62 73 

O81 sce obs 

Sa; 43 &3 
21 84 86 

12 48 4 

10| 72 8 
20 51 6&3 
oT @."9 
7. sed oe 

| 454 46} 
25 | 87 89 

50 
20 

20 
20 
20 

TELEGRAPH COMPANIES. 

Ato @ Clo 
| 5 | Paid. Name. ee 

— = | ces. 

7000000 | iStock 100 |Anglo-American, Lim...| 72} 72} 
90000} 10 | | 10 |Brazilian Submarine, L.) 7} 7} 
16000| 10 | all [Cuba, Limited aecccocoose.| 72 83 
13000! 10! 9 |Direct Spanish . |e 73 
65000} 20 | 20 [Direct U. 8. Cable, Lim..| 10° 10} 

3697 10 | i0 |Easiern, Limited .........| 7} 73 
190760) 10 | all |Eastern Exten.Australa-| 

sian and China, Lim...} 7} 7} 
1500000) s0 | 10 |Globe Telegraph & Trust} 6} 64 
1600000' 20; 10 Do 6 % Preierence..| 9; 10} 
125000} 10 | all |Great Northern .....s00- 110 114 
17000; 26 | all |Indo-European, Limited} i8 19 
12000; 10) ail |Mediterranean Exten.,L| 32 4} 
$200; 10, all Do 8 % Preference... 10$ 11 

32000; 10 24 |Panama & Sth Pacific, L 
8 | 8 |Reuters, Limited.........) 112 12} 

tock) 100 [Submarine ......cccccree 1207 212 
. all Do Scrip ss... 1t 2} 

65000' 10! all | West India & Panama, L| 3% 4 
26006} 10] all Do 10 % Preference| 10¢ 11 
67500} 20 | 20 |Western & Brazilian, L.| 14§ 14} 
1600/1000 all |Western Union of Uv. 8., 

idols |___|_7 % Ist Mort. Bonds...|104_106 
DOCKS. 

Autho- 6 ; qs 

rised | 3 | | Closing 
Issue.| @& | Paid. Name. Prices. 

£ ee 

100568 | 3tock} 100 asi aod West India seed 90 122 
pews) 50 | GO [Hull ...cccsecsrserreserssereeeeee] 49 51 

575668; | Stocb 100 |London and St Katharine} 73 75 
106250] 100 | ail | Do Debenture Stock 4%| ... «+. 
BHO Stock 100 Milwall eeeeeeel Seeceeeeseneees = 80 
35086: | toc: | LOG SOUTHAMPLON oe+..rersreeenees 65 
96481. | 3uci | 100 |Surrey Commercial... . an il3 

rere eeeereeeeerereeeeneereinineceeeereenn cee 
RN 

‘THE ECONOMIST. 
INSURANCE COMPANIES. 

Autho-| Annual Clesing 
rised | Divi- Name. 
Issue. | dend. i 3 Prices. 

0000} 12/8/6%| All’ ance Brit. & Fer.100/ 11 ais 
UU00 eee eeeceesee 100 2 18 

U VO 16 % Pia iciecnenensevactitll 50 63) oe 

3000, 6 % jArgus Life ......++-+/100 | 26 ooo 
60000) 15 % |Brit.& For. Marine,L.| 20 | 4 oe 
20000) 12 % |Church of England..| 60 | 2 igh 
5000} 6 % |Clericai, Medical, & 

General Life ...... _ 10 és 
60000} 124 % |Commercia! Cnion.. 6} 10 103 
4000 40% &b county oeeereeerecen esses 0 80 eee 

6160}435 % [Crown ...ccoe seossevee] 50 | B48) se 
50000) 5 % 6) & 
10000} 10 % 6 one 
20000} 72 % 34} lw 
10000) 64 % 5 ins 

25000} _ =i... 4} 2 33 
5000, 5 % 6 eco 
0000} 6 % 50 eee 

20000; 3% 6 eve 
12000) 5 prsh.|Imperial Fire ........-|100 | 26 ese 
7500} 10 % |Imperial eo -—a 100 | 10 ore 

13453] 19 % |Indemnity Marine...|100 | 50 a 
50000} 18 % [Law Fire ....c.0.0002--,100 | 2} ° 
10000) 44 p sh) Law Life ........-++.-4/100 | 10 eco 

100000) 174 %/|Lancashire ............| 20 | 2 ove 
20000; 64 % |Legal & General Life} 50 | 8 oo 
87604) 10 % (Liverpool & London 

Fire and Life 20; 2 ose 
49626; 6% | Do Globe (li anns)) ... | ... exe 
$5862) 24 % [London ...ccoccecescseeee| 25 | 128)  «. 
40000' 7 % 'Lond. &Lancas.Fire 25 | 2! oe 
10000] 6/% |Lond. & Lancas. Life} 10 | 1 ove 
20000] 424 %\Lond. & Provin. Law| 50 | 5} i 
60000} 10 % |Lond.& Prov. Marine! 20; 2; 22 3} 
10000} 114 % | M. BTINES coccesccceeseseses/ 100 | 18 eee 
60000 12 24 % Ma: itime, Limited.. 10 2 eee 

50000) 24 % Merchawts'Marine,L 10; 2; 1 
40000) 20 % [N. British & Mercan.| 50 | 63) 29 31 

eo» |Ocean Marine.........) 26 | 6 9} 103 
eco [FS rsh.) Pelicans .ccccccoccccsecese| ose ied eco 
co | LU$ PFS] PhHEEMIX...ccccccoccccsece| soe eos 
2500| 124 %| Provident Life ......{100° na 

oneal +» j|Realm Marine, Lim.. | ‘ oes 
200000| 80 % | Rock Life.........000-| 5 | 10/ “ 
689220/' 20 % | Royal Exchange...,../ 8tk'100 one 

20 3 oe — 13} %' Royal Insurance...... 
cco [BAN Fre cccsccsccccccee' ove , Bll 

4000'44/ prs.| Do Life..............- cov. | OR 

| 

wenn 15 % |Thames and “Mersey | 
Marine, Limited...) 20| 2! 5} 6} 

10000}... |Thetis Marine, Lim.| 20/10| ... 
1600) 86 % [Umion ...cccccccceseree.} 200 | 20 eee 

40640 ... {Union Marine, Lim... 01 Oi ms 
6000/244 % | Universal Life ......(100 | 10 | eee 

60000' 15 % |Universal Marine, Li 20' 5| 9 9% 

GAS. 

| 
Autho- g 
rised Paid Name. 
Issue.| & 

5 all |Bombay, Limited 
10000) 56 4 Do do New ceceecese 

4372501 Stck.' 100 |Commercial ......... 
20000 all |Continental Union ......) 20 2: 20 
20000} 20 | 123 Do New, 1869-72 ......| 12$ 13 
10000) 20 all Do 7 % preference ...) 25 27 
23406! 10 All [European ccesecccscesseesse| 14 15 
12000} 10 | 7 | Do NOW seceoccsceesesees 20% 11 

140000) 10 | all |Gas Light and Coke, A.| 174 15} 
10000} 10 | all | Do Bu... acteutntichal: ies Ge 
26000; 10 | 10 Dob %pf.conv.(istiss)| 17 18 
20000; 10 | all Do ©, 10 % preference} 21 23 
12000] 26 | all | Do OV ailecdingttdl 62 64 
5000| 10 10 |Hong Kong and China... 143 153 

1560000) Stck all imperial aieeeneats ieleeass 'S4 387 
FEIN ID | TD) | Deicerccccpiccrerecssscncves 162 17} 
26000 | 12% 74 | Do New, 1873.. sscrecose} 11 1g 
66000; 50 433 Icnperial Continental ...| 67 68 
$000; 40 | all Independent ....0...000-) 69 71 
3000} 10 | all | BO rccrsseseses pussuanenenionn 9 9% 
3000} 20 20 DO .ccvescescese evvces evcceces 27 2 

2500001) Sick. 100 [LODO  erececccccesese 280 483 
1600007/Stck.' allt Do lst Preference .. essed 1320 3125 

25000! 20  *20 |Monte Video, Limited ...| 21} a3 
30000) 6 all |Oriental, Limited ....... «| 7% 

) Do NOW sssssesesesresrees| 4 4 
| & 6 

--| 364 375 

| 76 79 
133 35 

80000| 20 | all |\fio de Janeiro, Limited| 31 33 
4000' 60 ail |South Metropolitan .. wees —<e v0 92 
4000| 124 | all | D0...ccssseserssnseseeseersee 

20000} 124 a catescars aeainphiaiieas | ove 
"| 17% 18% 

10000! 10 B_|_Dorsssseesserreernenennssene ~ Ast 14 

INDIAN RAILLW AY DEBENT URES. 

Veben. 

Capita) 
Closing 

Name. Prices. 

z 
881700| Bombay, Baroda,and C.India 6%)... ... 

1871306] Bast Indian ......ccccccsscsess soos 6 “a om 
2207450} Do. do ctsentnestetvecsas eevee Chet OO 101 

742550) DO ceocceseeees eens: coseesees coees 44%| 99 101 
237050} astern Bengal .....-ccc ese 5 KILOO 102 

1035450/Great Indian Penixsula os «- 5 %liCO 102 
489800 | MAGTAS cesrerevesceneeserer o & Wi wc ces 
60900/Oude and obilkund, Limited BRA sen. .0a 

615300} DO ceseees cemvennciveeens @ hl ee Bee 
87800] South indian ssaewast woe & %) ane a 

| DEBENTURE STOCKS, i 
384563 Eastern Ber gal, guaranteed ... 4%} 97 99 
1500000) Bast Indian, mpenomantie 43% |106 108 
2001450|Great Indian Peninsula......... 4 %| 97 99 
$8470) Oude and Robilkund ...... «- 4% 97 9 
42500. | South India, perpetual ......... 44% |106 107 

* Up to and inclusive of the last periodical declaration. 

213 %\Bolekow Vaughan, Limited.. 

Annal | 
Divi- 
dend. 

5% 
7% 
9 % 
7% 
6 % 

5% 
6 % 
6% 

6% 
6 % 

Fund, sterling .........00+++..../100 100 103 106 
7% ian Gov. Iron 

Annuities 7 % Certificates!100 | all '102 103. 
7 %\Share Investment Trust, Pref.100 100 | 75 77 
oe Do Deferred ....... o0sesanese +4100 \100 6 il 
6 %|Spanish 6 % National Lands! r v | 

Mortgage Certificates Sep 2000! all ia 72 
6 %|Submarine Cables’ Trust ......|Cert\100 106 209 
6 % /Tobacco 6% Loan, ee 

by Italian Government ...| Stk. ‘es 97} 983 
Coat, Coprzr, Iron, ko. 

100 | 35 
Centrai Swedish Iron&Steel, L 10 | | 10 
Copper Miners of ingen d, | 

pref. 7 

—- 

4 6 
7t % 

@/ %'Ebbw Vale Steel, Iron, and i 
| Coal, Limited .....000...00...| &2 | » 195 20% 

ose English & Austral. Copper, L 3 13 2 
ws |Lydney & Wigpoo! Iron Ore, L.; 10 | pd 2 3 
+» (Nantyglo and Blaina Iron- | 

works “ Preferred,” Lim.|100 | ai) | 37 42 
7 %|Rhyminey [ron.....-..eeseseeee-| 50 | all | 37 39 
7 % CWeveeessseeesrerenneseeeeres| 16 | all | 12 23 

MMERCIAL, FINANCIAL, AND i 
InpUSTRIAL. pstiy 

12} %\Australian Mortgage ae 
Finance, Limited seers] 25 | 6 7% 8 

6 %|Butler’s Wharf, Limited.........1 10 5 10 |... ss 
5 % {Ceylon Company, Limited ...| 20 | 20 | 13 <6 
5 Do Cores eee eee eewerereeeseeeeererese 2 } 'g i 3} it 

B Bl DO cecccccccnncrecespocsnccecsonecesl GO | § Me 
1$ %/City Offices, Limited ......00+...| 50! Joj) OF log 
5 % |City of Lon. Real Property, L. 25/12, 9 lo 

2% %|Colonial, Limited ...............| 50 | 20} 9 ll 
5 % |Credit Foncier of Engiand,L.| 6 /all| 3 3 

10 %|Credit Foncier of Mauritius,L.) 60 | 10 | 34 16 
6} % jEnglish and Foreign Credit...) 16 OE ae... % 
+ |fairoairn Engineering, Lim...) 6 | 6 | 22 2% 

15 %|Fore Street Warehouse, Lim.) 20 | 14 | 29 30 
12$& b/ Foster, Porter, and Ke. .....0...| 15 | 164) 184 2 
10 % |General Credit & Discount, L.| 10, 74| 8 

174 % |Hooper’s Telegrph. Works, L.| 10 10 | 143 : 
«+ |{ndia Rubber, Gutta Percha, } 

# Telegraph Works, Lim..| 5) | 60 | 22 24 
5 %\{nternational Finan.Soc.,Lim} 10| 6 | 82 4 

10 %/John Brown and Co., Limited'100 | 70)... .. 
8 % \Liebig’s Extractof Meat, Lim.| 20 (all | 18 20 
+» |London Financial Asso. ,Lim.| 6) | 30 | il 2} 

10 %\Mauritius Land, a &..} lu | 2] 23 2B 
... |Milner’s Safe, Limited............ 1 6| 5¢ & 

154 %|Nauonal Discount Com., ‘Lim. 23 6 1@ 3 i 
124 %\New Zealand Loan and Mer- 

cantile Agency, Limitec| 25 i 84 «3t 
25 %\New Zealand Trust & Loan, “es 6| 6 6 
7 %\|Telegraph Const. & ae & 12 | | ati 294 30 

Do7 % Bonds .. ..|L00 }100 {101 2038 
20 % \Trust & Agency of ‘Austri., LI 1; 2) 182 
10 %/Trusat & Loan Co, of Canads| 4 44-3 F 
6 %|United Discount Co: por, Lim. 16; 6| 4 

LAND. i ; 
16/5/6 Australian Agricultural........| 26 | 214) 73 7 
1 2 8. s.{isritis sh American Land........./ 41 | 41 | 35 37 

(Canada Company ... . ssc. | log ali | 97 96 
: <lteaeoe’ s Bay (Gov. & Com. ci! | 

Adven.of Eng.,tradnginto;| 17 | all | 2:$ 214 
8 % |Italian Land.....ccccsseceessseseees 10' 6] 5 
65 % |Land Securities, Limiteu ......, 60 | 6 | 4 

Natal Land & Colon. Co., Lim 10 ail | 3 3B 
54 %|North British Australasian, L.| Stk. 100 | 63 68 
luv %jOtago & Southland Invest., L.| 6/1} 8} 
5 %|Pce! River Land & Minerat, L | Stk./100 | 84 86 

10 %)Scottish Australian Invest., L. | stk. 100 1145 355 
74 % \South Australian Land ......... 26 | all | 36 37 

4/p sh/Van Diemen's Land mite ae 234} 16 16 
SHIPPING. | } | 

10 % \British Ship Owners srrvssseeers| 20 | FB coe ose 
10 % |General Steam Navigation _ o--| 15/15) 26 37 
6 %/Merchant Shipping, Limited..| 50 | 60 | 38 40 
5 % National Sieam Ship, Limited) 1¢ | uli | 23 2 
7 %lPeninsuiar & Oriental steam! 50 | ali | 60 63 
7 ‘ Do New, 1867 sccssspsoresvessee| 60110} 8 © 

11} %/Royal Mail Steam . ~ «| L00 | 60 | &2 84 
\Union a «| 20 all aon 

BA 

22% %'ASHAM sevresevees semssnenseeseeer| 50 | 20 | 48. 50 
% % |Britisn Indian, Limited.........; 20 j atl | 6} 63 

5t % jDarjecling, Limitea os Coed 20 | ali { 17 19 
11 %|Lebong, Limited ........ ccsovevere} 10 fall | 24 15 

ww. |Upper Assam Linpited sre jal; le 2 
| Teamways, &c 
/Birmingham & District, Lim. 29 /| 20; 4 6 

&t % Edinburgh sovececerseses- coseeeees, lo | Ww) s} vt 

eee jUtsbon Steam, Limited seeeenree 10 | | 10 i 

6% %!London, Limited.....ecccccccoee 10) 10} 92 10 
7% %! ‘North Metropolitan . sosesvosees| LO | all | 114 119 

ove lAnglo-Mexican Mint scccvcoosces| 10 | all 
14 % Crystal Paiace...orrcescerssersees SUK 1100 24 26 
7 %| Do Preference ssvr-ssesereveee| Sti. 100 [106 110 
6%} Do6 % Perpetua Debentrs: Stk.\100 120 225 
eo dtaiian lrriga.(Canal Cavour) !0) | all | 81 83 

510/10, Do 6 % Bonds, red. 1870 .,, 100 | «ll | 
9 % ‘Lion Brewery, Limited ......... 125 | 17} 17 i8 
6 %' Do Perpetual 6 % Preference 20 | 20; 21 22 
8 % |Lon. General Omnibus Co,, L. Stk 100 114 119 
ee ‘Native Guano, Limited ...... 6 | all 
oe New Sombrero Phosphate, L.. ol all 

«- |'Phospho-Guano, Lim. A Pref < 
7i % Rio de Janeiro City Improv.,L. 2 Far Bs 
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FOREIGN RATES OF EXCHANGE ON LONDON, 
Latest Rates of Exchange on 

London. 
Paris Feb, 11 cesses 26.16 17 seeeee Bhort. 

Frankfort.....c.cocscece = . -seeee ods ga seecee => 

ere 5 20.29 gd caus 8 months’ date, 
Beth ccocccccesssscerss Th cosess 203.50 seeees —- 

; Vienna eoeceereeeeeeeeeee Th cecces 111.10 eeeses ~~ 

‘St Petersburg see om @  ceccce «see ~~ 

How Yor cnccccnee Feb. Wo... 4.34 60 days’ sight. 
a Sooo eee reeeesee Jan. 6 oeeeee 122 % 5 % pm weeeee - 

Rio de Janeiro seeces om TB wscces 264 eeeeee 90 = 

Baenos AYTOB.00.00000 = SB ssc 50} 3 - = 

ame ~~ . ~ 8} a seteee Pa 

Cayion eee - 7 a “FoR 6 months’ sight, 
Beeeemercrerces Feb. SB  ceccve Is 10 <= 

Calcutta Pee ee eeereenee <7 = d oeteee —_ 

a K seen —-? @  ccccce oe = 

aba. —_ 4 weeeee 5s eeeeee =~ 

According to the Gazette return of this evening, the move- 
ments in the precious metals during the week oaien Feb, 10 

has been as follows:—Gold —Import, 648,890! ; export, 
1,092,604, Silver—Import, 46,201/; export, 356,390. No 
ullion movements occurred at the Bank to-day. ao | 

NOTICES AND REPORTS. 

STOCKS. 
City of Bucharest 7 per Cent, Bonds—Messrs C. Devaux and 

|.Co, invite subscriptions for 9,600,000f, or 384,000/, in bonds at 
| the price of 864 per cent. _ These bonds are redeemable at par, 

by half-yearly drawings in 30 years, by the operation of an 
accumulative sinking fund. It is mentioned that the revenue 

\of the City of Bu , according to the 1872 budget, was 
190,000/, and that the octroi Stes 4 -— revenues it the — 
Centrale (specially pledged for this loan) are equal in value 
to the cae omar required. It is also stated that the Bank 
cf Roumania is authorised to receive from the municipality 
(in monthly payments) the sum of 770,000f, being the amount 
| yeurly required for the service of the loan. The bank will 
remit half-yearly to their London agency the sum necessary 
for the payment in sterling of all coupons and drawn bonds 
| presented in London. oe 

Cowes and Newport.—At the ——s it was shown that the 
receipts amounted to 4,171/, against 3,912/ in the corresponding 

| period of 1873, and the expenditure to 3,580/, leaving a balance 
pa 6531, against 711/ in 1873. 

East London—The directors report considerable progress 
| with the works during the six months. The Great Eastern 
| Company having refused to carry out their Parliamentary 
| agreement with the company, a large sum has to be provided 
\for the purchase of ym yl The traffic receipts have 
shown an increase each ~year since the opening of the line 

| to Wapping. ing a Bill in Parliament will be 
submitted to raise, as ma required, a turther 400,000/, 
either on mortgage, or by the issue of debenture stock. 

Great Northern. —The dividend is annouaced at the rate of 
| 8} per cent. per annum for the half-year, as compared with 8} 

cent. at this time last year. The dividend on the A stock 
\is at the rate of 104 per cent. per annum as compared with 
11 per cent. 
* wera and West Norfolk.—Dividends are recommended of 

104 per cent. per annum vn the “A” stock, and 2{ per cent. 
| per annum on the “ B” stock. 
| Illinois Central Railroad Exchange of Redempton Bonds for 
| New 6 per Cent. Sterling Bonds.—Messrs Robert Benson and 
|| Co., and Messrs Borthwick, Wark, and Co. receive applica- 

tions for bonds of 200/ each to the amount of 500,000/, under 
the company’s general mortgage for 3,000,000/. The new 
bonds are offered on the following terms exclusively to the 
holders of redemption bonds maturing on Ist April, viz., for 
every redemption bond of 208/ 6s 8d a new six per cent. bond 

| at 101 per cent., equal to 202/ per bond, will be given, and the 
| balance of 6/ 6s 8d paid in cash. The new bonds are repay- 
able in 1895. 

Lanelly.—A. dividend is recommended at the rate of 5 per 
| cent. per annum, in addition to which a further dividend is 
recommended of 1 per cent. on the ordinary and “ A” pre- 
ference stocks derived from funds arising out of the realisation 
of assets. The receipts for the half-year were 15,741/, and the 
expenditure 3,562/, leaving an available balance of 12,1791. 
Capital received, 485,208/, and expended, 434,003/. 

iondon and Blackwall,—A dividend is recommended at the 
rate of 44 per cent. per annum, free of income tax. 

London, Brighton, and South Coast,—A requisition has been 
forwarded to the directors, signed by shareholders represent- 
ing over a million ordinary stock, for the convening of an 

extraordinary meeting, at which the division of the ordinary 
}stock into two classes, preferred and deferred, may be 
| considered. 
| London and North. Western. —The dividend bas been announced 
at the rate of 7} per cent. per annum, against 8 per cent. at 

' this time of last year. 
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forward 2,883/. The traffic ; 
affected by the colliers’ strike and ts Sapite 
and coal trades. Capital expended, 785,631/. 

North London.—The half-year’s traffic receipts showed a de- 
crease of 5,549/, owing to competition and slackness of 

trade. A dividend at the rate o 44 per cent. per annum on the 
preference capitals, and of 5 per cent. per annum on the ordi- 
nary stock (as against 54 per cent. at time last year) are 
announced. The rt refers to the connections recently es- 
tablished with the Great Northern. 

Pennsylvania Railroad--Second Mortgage Bonds,—It is announced 
that these bonds will be paid off at par together with accrued 
interest to date. 

Salisbury and Yeovil.—The directors recommend a dividend 
at the rate of 1¢ per cent. per annum for the half-year (as 
against 9} per cent, for the corresponding period of 1873), 
carrying forward 7711. 

Staines, Wokingham, and Woking.—The directors recommend, 
a dividend at the rate of 4 per cent. per annum. 

Taff Vale——The directors recommend a dividend at the rate 
of 10 per cent. per annum, and 1 per cent. benus, carrying 
forward a balance of 10,0008. 

United New Jersey Railroad and Canal—6 per Cent, General 
Mortgage Gold Bonds.—Messrs J. 8. a and Co. invite 

plications for 460,000/, in bonds of l each, at par. 
The present issue is covered by the general mortgage of the 
United Company’s lines and works, and the p 8 are to 
be applied to the payment of existing debt of the company and 
eae maturing in Pacners and April, 1875. The paid-up 

share capital on 3lst Dec., 1873, was 3,798,000/, and the net 
earnings for the same year 486,266/. The united undertakings 
are leased by the Pennsylvania Railroad Sanry which pays 
10 per cent. per annum on their share capital besides meeting 
the annual liao of their mortgages. 

Wolverhampton and Walsall.—At a meeting held to consider 
an offer by the London and North-Western Company to buy 
the line, and thereby end a Chancery suit commenced against 
them for a breach of the agreement upon which they work the 
lire, tke offer (which was equal to 10s in the pound) was 
accepted, and, after a long discussion, the sale was sanctioned 
by a large majority. 

BANKS. 
Anglo-Italian—At the meeting the usual dividend at the 

rate of 5 per cent. was declared. It was stated that the total 
sum available was 16,796/, from which had been deducted 
35,283! for current expenses, and 6,483! for loss on exchange 
realised by the remission of the capital from Naples. e 
balance carried forward was 2,030/. 

Bombay New Bank,—The net gain for the half-year has been 
2,853,869 rupees, making with 34,146 rupees brought forward, 
an available total of 3,18,015 rupees. An interim dividend at 
the rate of 5 per cent. per annum has been declared, which 
will absorb 2,03,125 rupees, and leave 1,14,890 rupees to be 
carried forward. 

British and Foreign Exchange and Investment—At the meeting 
a dividend of 3s 6d per share (6 per cent. per annum) was de- 
clared. 

Leicestershire.—The report states the net profit for the year 
to have been 37,323/, and a dividend is recommended for the 
second half of 2/ per share on the 100/ shares, and 5s per share 
on the 25/ shares. 

North and South Wales—This bank bas taken over the 
business of Messrs Cassons and Co., private bankers, at Port- 
madoc, Festiniog, Xc. 

Pares’s Leicestershire Banking.—The profits for the year were 
49,658/, making, with the amount brought forward, a total of 
60,264/. A dividend of l/ per share on the old and 8s per 
share on the new shares has been declared (being at the rate 
of 8 per cent. for the half-year, and making 14 per cent. per 
annum with the dividend paid in August last), leaving 
8,217! to be added to reserve, and 8,201/ carried forward. The 
—- capital is now 310,000/, the remaining 210 new shares 
aving been sold at a premium, which, added to reserve, in- 

creases it to 140,000/. 
Stamford, Spalding, and Boston Banking.—The net profits for 

1874 were 32,387/, which, added to 4,190/ brought Soumandl from 
1873, made an uvailable total of 36,577/. Out of this an 
interim dividend of 5 per cent. was paid in August, anda 
dividend is now recommended of 12 per cent., ma ing 17 per 
cent. for the year, carrying forward 2,577/. The paid-up 
capital is 200,000/, and the reserve surplus fund 100,000V, 

ork Union Banking. — After making provision for bad 
debts, &c., and placing 600/ to the reduction of the buildin account, the profits for the past year amount to 32,124/. 
exclusive of 2,864/ interest on the guarantee fund. The usual 
mterim dividend of 5 per cent. was paid in August, anda 
further dividend of 10 per cent. is now declared, with a bonus 
of 5 per cent., making2* per cent. for the year (free of income 

mw ee 

a 

ee eee LXSD?LSLXXLLLLLLL LLL, LLL LLL LDL LLL LLL LLL LLL LLL LLL LLL LLL, 

——— ee eeeessssssss—“‘“Ci‘(;(CC 
TO 



Feb. 13, 1875.] 
tax), the sum of 5,724] being added to the guarantee fund, 
thus raised to 76,234/. 

ASSURANCE COMPANIES. 
Thetis Marine.—The iums fur 1874, less re-insurances, 

&c., amounted to 37,380i, of which, after deducting all claims, 
there remained 19,066/. The account for 1873 showed a loss 
of 23,2861, and the total amount of risks outstanding on 3lst 
December last was 772,375/. It is added that the amount 
underwritten since the conduct of the underwriting depart- 
ment by Mr Aspland has represented 1,779,353/; the net 
premiums thereon amounted to 14,618/; and the losses and 
claims to 1,922, leaving a balance of 12,696/. 

Royal.—The directors recommend an interim dividend of 3s 
per share, free of income tax. This is equal to 5 per cent. on 
the paid-up capital. 

MISCELLANEOUS COMPANIES. 

Angld American Telegraph—It is announced that no further 
dividend will be paid for 1874. The four dividends already .| rota 
declared for that year amount to 5 per cent. 

Birmingham Wagon,—The directors have declared a dividend 
at the rate of 10 per cent. per annum for the half-year, and a 
bonus of 5 per cent. for the year. 

Credit Foncier of England——The numbers are published of 
400 debentures of 100/ each, which have been drawn for 
repayment at par, with of bonus of 5/, less income tax, on 
28th inst. 

Dando and Co,, Limited.—Mr T. S. Evans has been appointed 
liquidator. 

Hooper’s Telegraph Works.—After deducting 10,0001 for 
depreciation of plant and machinery, and 15,000/ for depre- 
ciation of the two ships, Hooper and Great Northern, there 
is a profit of 84,308/, or, after payment of the sum due to Mr 
Hooper, an available balance 51,5291. A dividend of 15s 
per share was paid in July, and another of 1 per share is 
now recommended (being at the rate of 174 per cent. per 
annum), leaving 7,779/ to be added to reserve, which is thereby 
inereased to 35,2311. 

Hull Dock.—The gross revenue for 1874 was 183,079I, 
against 176,716 in 1873; and the gross expenditure 127,965/, 
against 131,937! in 1873. A dividend of 24 per cent. has been 
declared, making, with the interim payment, 5 per cent. for 
the year, carrying forward 8801. 

Knightor, Treverbyn, and Resugga Hematite Iron Ore Mining, 
Limited—Creditors are requested to send in their claims by 
the 28th of March. 

Llangennech Collieries, Limited—Creditors are requested to 
send in their cluims by the 8th of March. The 9th of April 
is appointed for the adjudication. 

London General Omnibus—A dividend at the rate of 8 per 
cent. per annum, free of income tax, is announced, being at 
the same rate as last year. 

Marbella Iron Ore.—The directors recommend a dividend 
at the rate of 5 per cent. per annum, free of income tax. 
Mwyndy Iron Ore-—Atthe meeting it was stated that the 

total available balance was 21,723/. Out of this a dividend of 
4s per share (making, with the interim dividend paid in July, 
- = share for the year) was declared, carrying forward 
pooul, 

tussian (Vyksounsky) Iron Works.—The directors have de 
clared an interim dividend of 5 per cent., free of income tax. 

West India and Pacific Steam.—A_ dividend is recommended 
of 8s per share, making, with the interim payment in August, 
6 per cent. for the year, carrying forward 4,9001. 

MINING COMPANIES. 
Flour Mill Colliery, Limited—Creditors are required by the 

8th March to send particulars of their claims to the liquidator, 
Mr Hugh Stanton, the 18th being appointed for the adjudica- 
tion. 

Che Commercial Times. 
MAILS ARRIVED. / 

Latest Dates. 
On February 7, from Inpt1a, &e., via Brindisi—Aden, Jan. 25; Alexandria, Feb. 1 

Beyrout, Jan. 25 ; Bombay, 18; Calcutta, 15; Hong Kong, Dec, 26 ; Madras, Jan. 14 
Maurit ux, 8; Natal, 1; Suez, Jw. 31; Zanzibar, 14. 

| On February 7, from British Norta America, per Nova Scotian—Frederickton, 

{ 

oe —_ 23; St Jobn, N.B., 25; Bermuda, 12; Halifax, N.S., 26; Prince Edward 
sland, 19. 

On February 7, from Unirep States anpd Norra America, per Russia—Boston, 
Jan. 26; Chicago, 25; Detroit, 26; New York, 27; Philadelphia, 26; San Francisco, 
19; Colon, 16; Panama, 15; Hamilton, 25; Montreal, 256; Quebec, 23; Toronto, 25. 

On February 8, from Unitep States anp Canapa, per Silesia—New York, Jan. 28 ; 
Bosten, 27; Philadelphia, 27; Kingston, 26; Ottawa, 26; St Johr, N.B., 26; 
Halifax, N.S., 25; Hamilt n, 26: Montreal, 26. 

On February 9, from Unirep States and Cawapa, per Peruvian—Chicago, Jan. 
27; Detroit, 28; Portlan!, 30; Hamilton, 28; Kingston, 29; Montreal, 29; Quebec, 29 ; 
Toronto, 23; Ottawa, 29; Frederickton, N.B., 28 ; St John, N.B., 20, 

On February 9, from Soura Ararica, per Danube—D' Urban, Jan. 6; 
St Helena, 29; Funchal, Feb. 4. 

' On February 10. from Soura AmERrIcA, per Po'osi—Valparaiso, December, 23 ; Buenos 
Ayres, Jan.5; Monte Video, 7; Ro de Janeiro, 13; Bahia, 16; Pernambuco, 19; 

, _ Santiago, Dec. 22; Lisbon, Feb. 4, 
| On February 10, from Hone Kone and Norra Amentca, via Queenstown, per | : 

Oceanic—Chicago, Jan. 28; New York, 30; Philadeipnia, 29; Sau Francisco, 23 ; 
Hong Kong, Dee. 12. 

On Fe 10, from Usrrep States, per Hermann—New York, Jan. 30. 
On February 11, from Gipraurar, per H. M. 8. Tamar—Gibraltar, Feb. 4. 

| On February 11, from Unirep States, per Helvetia—Boston, Jan. 30. 

“Cape Town, 15; 

ae 

_————+ litt LC CCC CO 

a) 

CORN IMPORTED AND EXPORTED. 
quantities of the several kinds of Corn The following isan account showing the 

and Meal into each division of the United Kingdom; and the quantities | f 
of British and f Corn and Meal, of the same kinds exported from the United 
Kingdom in the ended 1876 :— 

QuasTITIES Exrortsp 
rrox Unrrep Kivepom. 

Qvaxtitras Imporrep mvto— 
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Total of meal......| 69,116) 
siteandaaeiiienetl 

Total of corn & meal) | 
(exclusive of ant p00, 22 — 

+ gre 
Malt (entered by the) | 

quarter) 5 

qrs 

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

British Corn (Imperial measure), as received from the Inspectors and Ofticers ot 
Excise, conformably to the Act of the 27th and 28th Victoria, cap, 87, in the week 
ended February 6, 1875 :— 

Quantities Sold, Average Price. 
qrs bsh s 4 

WHR a . sctipensececnrensinsnevenscoveteenssnbpennbids 61,374 1 soonspennnion. GN it 
Baxley sevecerscee socroncossnteccagecesseetiitiongete ae WD esicvavssbees on 

COPS Cee eeewereS 0 eeeeeeee eceee 2 

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

British Corn (Imperial measure), as received from the Inspectors aud cers of 
Excise, conformably to the act of the 27ta and 28th Victoria, eap. 87, in the week 
ended February 6, 1876, and for the corresponding week in each of the years from 
1874 to 1871 :-— 

| Qvantity Sop. AveraGe Prices. 

| Wheat. | Barley. | Oats. | Wheat. 

| . qrs bs, qrs bsh| rs bshi ss 
1875 ..| 53,374 1| 46,731 3| 3915 0| 42 
1874 . 4440 3| 56,638 7) 6992 2/| 63 

eee 54,602 2 | 64679 2| 7,037 7| 66 
ais 47,207 6 |. 61,571 6| 6721 4| 55 

1871 77,990 5| 67511 3| 7,237 3| 6&3 

ee 

COMMERCIAL EPITOME. 
FRIDAY NIGHT. 

From a want of confidence in prices, probably well enough 
justified, active trade is nowhere apparent, but steady wants 
are steadily supplied. The time for a large distribution of 
orders has, seemingly, not come, and until prices are found to 
have palpably reached their lowest and safest levei, buyers re- 
frain from “ going into stock” largely. 

The price of wheat is a shade lower for the week, in spite of 
brighter weather and a consequent improvement in home- 
grown samples. Until recently the weather has continued 
everything that could be desired, and the unspeculative state 
of the markets is a direct result of the fair prospects in view. 
With sufficient supplies on the way to this country, an 
abundance ready to be shipped from France, Germany 
Russia, North and South America, and Australia, when- 
ever prices turn the least favourably, a marked advance |. 
is almost out of the question, the only remaining considera- 
tion being the chances of a fall. The feeling amongst buyers 
evidently is in favour of a decline, and that feeling has con- 
tinued so long that dealers are believed to be running their 
stocks very low in their endeavours to keep out of the market, 
Thus future prospects rather than present supply govern the 
trade; dry weather was wanted for spring sowing, cold was | 
also welcomed as checking winter-sown and the 
weather being so far what was desired, while foreign markets | 
also tend downwards under like influences, the lowest point of | 
the market may not even yet have been reached. Messrs | 
Sturge report that the coming crop has been sown under 
favourable circumstances, is coming up well, and ap pro- |. 
mising. They believe farmers have hitherto much 
less than usual, and unless prices advance may hold back a 
considerable portion of the crop. Since harvest very little of 
the previous year’s wheat has been brought to market, lees | 
than they remember in any former year. 

aaa 
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The sales of cotton at Liverpool have been moderate, but at 
steadier prices. At Manchester producers receive discouraging 

| reports from foreign markets, buying is not brisk, quotations 
are not more than maintained, and stocks accumulate in the 
absence of good new contracts. Home and foreign spinners 
have, it appears, supplied themselves well with cotton this 
ear, the former at an izcreased rate of 14} per cent. and the 

latter 3 per cent., as compared with the opening of last year. 
Crop reports in America continue to puzzle those interested, 
re A ranging from 3,500,000 to 4,300,000 bales as the 

Throughout the wool and woollen trades purchases continue 
to be restricted by the downward tendency of prices, although 
that tendency is less apparent this week owing to the 
entrance of some consumers into the market for the purpose 
of supplying immediate wants. At Leeds Canadian orders 
are reported to have improved the tone of the cloth market, 
but any instance of activity in the manufacturing trade is 
local, and from Bradford it is reported that the whole business 
doing in yarns is inadequate to employ all the machinery, 
frames being stopped in more quarters thaa one. 

As iv other imdustries, the iron trade has merely that 
amount of steadiness which results from the current require- 
ment of consumers, and prices are always tending to give we 
as coal becomes more abundant and wages lower. The Sout 
Wales dead-lock continues, but the slight improvement which 
was last week contemporary in rival districts with the 
stoppage of ironworks there, has subsided. Pig iron in the 
North of England and South Staffordshire is steady; the 
lower qualities of finished have given way in sympathy with a 
further decline in coal; best makes are firm, and are expected 
to continue so until quarter-day despite the usual under- 
selling, but new business is, on the whole, reported very 
slack. 

Large imports and accumulating stocks have lately re- 
sulted in some failures in the timber trade of no great im- 
portance individually. The Board of Trade returns, some time 
ago, showed monthly an increase in the receipts, and dock 
accommodation is still insufficient for the supplies, although 
the rate of imports is moderating. 

Sugar is again reperted dull and drooping. Coffee less 
dull for Ceylon kinds, but on the whole quiet, with business 
in cargoes quite nominal. Tea remains quiet, although deli- 
veries are satisfactory. Messrs Sillar estimate the stock in 
the United Kingdom at 104,000,000 lbs, against 94,000,000 lbs 
at the end of January last year. Business in tallow has fallen 
off, and the oil trade is generally dull. Ccpper steady, but 
tin rather dull. 

THE COTTON TRADE. 

[Our usual Liverpool report not having arrived a‘ the time 
of going to press, it is omitted this week.—Ep. Econ. ] 

LONDON.—Ferrvary 11. 
Annexed is a portion of the circular issued this week by the 

London Cotton Brokers’ Association :— 
There was a better demand on Friday last, and prices in 

some cases showed a slight advance, but the general tone of 
the market during the week has been quiet, and the latest 
transactions show little or no change from our last quotations. 

PRESENT QUOTATIONS. 

Ord, 

j | } | 

| : Prices of Fair n Mid. | Fair to | Good to 
ription. | to Mid. | Fair. |Good Fair) Fine. a —~ 1874 | 1873 

per Ib |per Ib] 
aqdajid4 

per Ib per Ib |per Ib| per Ib 

Surat—Sawginned D1 ( 5} 5 1 @.. | 5 ; ura! awginne parwar... | so. @ee | 5}@ 63 | 6}@... 5 7 
SEN asaiiiiemieninnl en on | uf Oh 01 OF we | st 7 
LE | 32 4h} St 463 | 6b 4. | Se | 6F 

Oomrawattee ........ nomial 3t 648 if 53 6 6} 6% Tis 
Mangarole...... ° «| S$ 3H) i a 43 | 63 
Comptah .......++.. bo T aes 33 | 4 & 5%} 5} SE | 6} 

Madras—Tinnevelly ph ck) ieee St 6t| 5 66 | CBR} OS 
Westerd oe...ss.. | 4 4b | 4b 88) GE OBR] Be | 6} 
Northern ........ ‘ibe 4} 6 53) 5 6! 5&3 61 
REINO, ccuninsndedbtederecensee 5} GS. BR) cx’! ene 53 6} 
Coimbatore, Salem, &c....... | ese 4, 5 62) 6 7 5} 6} 

Geo. adinacimdnes ee 4 | 4) 6S| 8: 3} | 5 
RORIIOD n.cctitenisicnsainensianees also 3)| SE | 48 6 | Bh 8i | 4f 
OID ss, cppsnennemnstevetanness ovb oo | 4 6 | 5 3} 5 
TRIE, TID, cnensconsunnsoeshe | ao | ‘i a 8} 8 9 5 10 

Person reeeee eeeeee eeesee eee 7 8} wee oe 8 10} 

African sossccesecsee | BF | Ob Ot] 7 8 | ot | BF 
Australian and Fij - Gi 3 ee eae 7% 9} 
Sea Island kinds ine 63 8 10¢ 124 | 14 15 |12 | 16 
___ ae ee ae | 7 8 iz 133 14 16 (12 | 16 

Sales to arrive—1,200 bales Tinnevelly, at d42d to dfd, 
December to March, for good fair; 1,300 bales Western, at 
5td, February-March, Cape, for fair—53$d, December to 
March, for good fair; 400 bales. Coconada, at 54d, January 
to March for fair red; 500 bales machine-ginned Broach, at 
64d, for fuily good fair, g.f.c.—7}d for good, f.g.f.c., January- 
February, Suez; 1,000 bales Dhollerah, at 53d to 533d, March- 
April, Suez, for good fair, g.f.c. ; 500 bales Oomrawuttee, at 
5¢id, January to March, Suez, for good fair, f.f.c.—5}4, g.f.c.; 
200 bales Bengal, at 442d to 43d, February-March, Suez, for 

J} good fair, f.f.c.—total, 5,100 bales. 

THE ECONOMIST. 
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[ Feb. 13, 1875. 
Luporrs and Deviverres trom Jan. 1 to Feb, 11, with STooks at Feb. 11 

| Surat Bengal | Chin 
} and | Madras. — & Ran-| and Other Total, 
Scinde. ¥* | goon. | Japan 

bales. | bales. | bales. | bales. | bales. | bales. | bales. 
1875 377 | 22,609 | 36,771 5,624 ob 2,973 | 68,354 

IMPORTS ccssoveee 41874, 2,521 | 24,266 | 16,878 898 eve 1,586 | 44,950 
es 1873) 9,287} 4516] 6,704] .. | 2,280 | 22.877 

1878} 1,583 | 15,899 | 11,715 5,487 ove 504 | 35,203 
DELIVERtEs ...41874| 73 | 16,010 | 11,038 | 13,707 | +. 2,833 | 41.311 
"ey 1873} 2,147} 27,084] 9,906} 10,772] .. | 2,350 | 63,268 

1875 2,919 | 52,867 | 51,657 | 23,054 ove 4,314 | 134,811 
Srocx, Feb.11..<1874 4.95C | 52,371 | 45,044 79,320 ese 4,080 | 185.766 

1873' 5 573 40,296 | 52,160 | 96,227 ° 3,283 | 197,539 

Corron ArLoat to Evrors on February 12. 

j t, | Liver- | ’ | Foreign Total, | Total, 
jlane "poo | fer. | Ports. 1875. | 187% 

From— | bales. | bales. bales. | bales. | baies. | bales. 
Bombay ........ eocececeseceosece cea wt te th lo TO ae 20,752 | 35,601 
Kurrachee ...ccccsessese mecqvamieered f 18 [| se | we nen oA 18 ae 

FRB.ccccceces eovcecese: eoccencecesece ' 9,975 1,810 | - | 2,506) 13,381 22,651 
Ceylon aad Tuticerin ........ eco 203838 | cee | es» | 24,2837] 17,678 
Caleutta ....00.-20 nbbdinihasnttbinegil a jee | 1,100; 3,425 750 
Rangoon Seen eeeeeresereeseeeereeees oF -o- } 1,250 ' } ore 1 1,250 

me 

1875 secococcccccccccccsvscossesoscescoes | 26,600 | 18,647 ! 7.861 | 53,108 ove 
1874 CROP eee. CREO OOOEEE DS Sere eee eeerece! 40,779 i 25,916 | 9,905 i oe 76,680 

NEW YORK. 

The annexed is from Messrs Neill Brothers and Co.’s Cotton 
Circular, dated February 11 :— 

To-day. Last week. 1873-4. 1872-3. 
bales. bales. bales. bales. 

Recerpts—At Gulf ports ........ 9,000 ... 10,000 ... 8,000 . 7,000 
Atlantic ports .....+... secs 7000 .. 6000 .. 7,000 .. 8,000 

Total ....c0008 16,000 ... 16,000... 15,000 a+. 15,000 

7 days—At Gulf porte. ......++. 66,000 ... 56,000 .. 84,000 .. 81,000 
Atlantic POrts.......ceces...e0eeereee 45,000 ... 50,000 as. 50,000 a 60,000 

Total..ccocecccsscceresseeeee «+ 111,000 ... 106,000 ... 134,000 ... 131,000) 

Total since Sept. 1—Gulf perts 1,315,009 ... eve 1,401,000 see 1,257,000 | 
Atlantic ports ....scccceerereeseee 1,402,000 -- 1,403,000... 1,214,000 

All POrts .00...cceceeseeeeeroe 2,717,000... ove e+» 2,809,000 ... 2,471,000 

Week's receipts interier towns i ose ove 
Received su! sequently at perts ous 995,000 .., 1,115,000 | 
Corresponding week previously oe» «124,000 ... 131,000 

Total Crop ...s0-..ceecereee i «+ 4,171,000 ... 3,930,000 | 

Exports, 7 days—To G. Britain. 60,000 .. 65,000 ... 40,000 .. 94,000 
FIanice ...cssesee sila locates . 21,000 ... 15,000 ... 17,000 .. 11,006 
Other foreign ports ....+....ces0+s 7,000 2 99,00 .. 17,000 ow: 15,000 

Total scccos.es se esssocceeee 83,000 ... 119,000 ... 83,000 ... 120,000 

Total since Sept. 1 .......esersse« 1,528,000 ... +» 1,691,000 ... 1,451,000 

Furvurge De.ivery at New York—Low MIpp tine. 
Feb. Mrch. Apl. May. June, July. 

c c c c c c 
TO-GRY cccccessssseessevereressecsove BGT eve 15} 0c 16} ce 1G¥y... 1S fee 17 
Last WOOK. ...ccccccccccococssocosece 25% coo 15tbace 163%... 164 .0. 1645... 1725 
Corresponding day last year... 15,5... 1éyg... 16... 165... 17)... 17% 

Sterling exchange at New York (commercial), 4.82 dols. Gold at New York, 114}. 

Prices te Liverpool, per sailing vessel, cost, freight, insurance, and six per cent. 

To-day———._— Last week, -——Freight— 
Low mid, Mid, Mid. Sail. Steamer, 

d d ad da a 
New Orleans ........+00s —_. ia DS  antese vi 
Galveston (good ord.) 7) ses... ee secs 5. Somes ar. ts 
Suvannal ...ccoccorsesee FE ens — Ta ice ae ora & 
Charleston ......000-000+ 7H ce 8 abit 4% Be enense oat 
New York (steamer)... 71} «+... Oar nase s eosccee & is 

MARKETS IN THE MANUFACTURING DISTRICTS 

MANCHESTER, Feb. 11.—We have again to report a quiet 
market, merchants still showing no disposition to enter into 
extensive operations. In cloth some fair sales have been | 
made in Dhooties and the medium makes of shirtings, and | 
in good qualities of T cloths rather more inquiry has been | 
manifested. Yarns for export do not show much change, 40’s | 
mule for China have been in moderate demand, but, with this | 
exception, the inquiry has been very light. For the home 
trade a very small business has been transacted, the only 
yarns in demand being those numbers that enter into the 
cloths specified above. 

OOMPARATIVE STATEMENT OF THE COTTON TRADE. 
= —— 

Price, Corresponding week in 
Raw Corroyr, | Feb. 11, : : 

1875. 1874.| 1873.) 1872. | 1e71.| 1870. 

| 89d js dis dis dis disa 
Upland, middling ........... eccccees oper lb) O 72 0 73 O OF ... ooo oes 

Ditto, RE Bi icascnstinsttienscrnteresosnisocs ' 08 0 8 0 10} - eee eee 
PORTRNGOO, FOE ctccamscmscscesinscsviccsonseccces 0 8.0 8 010; 0113 0 8)011 Ditto, good fait.sssccccoccccssssssoeseececeeeree | 0 8/0 9/0108 O11) O 8} 1 o 
No. 40 Mote Twist, fair, 2nd quality......, 1 0 }1 1/1 3/1 331 OZ 1 3} No.30 Waren Twist, ditto —...... | O\H}1 1,1 3)2 321 Of 1 4 30-in, 06 reed, Printer, 29 yds, dIbs2oz| 5 16/5 0}5 9/}6 4) 4105/6 0 
7-in, 72 reed, itto, 5 lbs2ozs} 6 4416 3/7 7 80-in, 60 reed, Gold End Shirtings, 374) . Pein <r oe ards, 8 IDs 4.028 .....ccecvecosessssereceees | 96 |9 710 3:41 3'9 6 lil 

4@- in. 66 reed, ditto, ditto, 8ibs120zsi 10 6 10 711 3 12 8 |lo 4412 6 
40-in, 72 reed, ditto, ditto, @lbs 6 ozs} 1l 2 j11 9 12 3113 3 ll 6113 6 
S8-io, 44 reed, Red End Long Cloth, 36, | | 

FATES, B UsO.cccecevrsccrcnsssocreccecccnsesse’ | © 4/8 13,9 8/10 3/8 10,11 0 

TT ST 
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BrapFrorD.—A few staplers report that they have sold 
rather more wool, choice lots especially having been in request. 
Spinners buy small quantities of wool for the purpose of 
assorting stocks. In the yarn market home demand is in- 
active. the piece market a small miscellaneous business 
is doing. Prices are re 
LEEDs.—Winter weather has revived rather extensively a 

demand for heavy goods. Stocks turn out not to be large, and 
country purchasers who were in immediate want of supplies 
were i ae to submit to a slight advance in price. The 
shipping houses were again well represented. 
Rocupate.—The flannel market has not been of a lively 

character. Buyers generally refrain from operating when the 
next London wool sales are so near at hand. Merchants are now 
selecting patterns suitable for the coming season. 
NorrrnecHam.—The lace trade is still quiet. Orders for 

goods fur the home market do not come to hand freely, but a 
ealthier feeling prevails in the shipping branch, although as 

yet the demand is not active. 
DunpDEE.—The flax market continues exceedingly firm. In 

the foreign markets contract business is prevented to some 
extent by the high prices. The demand for linen goods, 
although not active, is very steady, and manufacturers are 
comparatively free of stock. 
WoLVERHAMPTON.—Pelsall coal is down to-day 2s per ton. 

The market was much cheered by the announcement. Good 
Staffordshire pigs are difficult to sell even at considerable loss, 
so severe is the competition from other districts. 
MIDDLESBOROUGH.—There was a good attendance. The 

market was moderately firm, prices of pig iron being pretty 
well sustained. Makers’ stock is not by any means heavy, the 
total be’ng 93,495 tons. The blast furnace-men have not in 
all cases settled down to work. The ironstone miners endea- 
vour to get arbitration. Though it is asserted that rail orders 
are more plentiful, inquiry amongst the trade does not seem 
. mare the fact that to any extent fresh work is coming to 

nd. 
Betrast.—Trade shows an improving tendency. General 

stocks well kept in check, and prices all over are firm. 
BIRMINGHAM.—The announcement made at Wolverhampton 

yesterday of a reduction of 2s per ton in Pelsall coal, appears 
to have been based on a misconception. In the early part of 
last month, during a temporary pressure of trade, the Pelsall 
Colliery Company charged an enhanced price to certain of 
their customers ; this temporary surcharge has been taken off, 
and there is, consequently, no general reduction in coal. 
Prices of the commoner descriptions of coal and iron are 
rather weaker. Finished iron of good brands steady. 

CORN. 

AMERICAN GRAIN AND FLOUR MARKETS, 
NEW YORK—January 29. 

The increased activity in the flour market has subsided, and 
part of the advance which had been gained has been lost. A 
renewed scarcity of freight room has latterly been an embar- 
rassment to shippers, and they have been compelled to reduce 
their bids. The local trade seemed to have supplied their wants, 
and high grades from winter wheat are much neglected. The 
demand for wheat has been very moderate, and prices have 
latterly shown weakness. Indian corn declined rapidly under 
free receipts of new from the west and south, 

LONDON MARKETS. 

STATE OF THE CORN TRADE FOR THE WEEK. 
Mark Lang, Fripay Evenrna. 

The trade in most departments shows increasing dulness, 
and especially so with regard to wheat. Supplies sent forward 
by farmers as well as arrivals from abroad have somewhat’ 
fallen off, but tke quantity offering exceeds the very limited 
demand, and the tendency of prices is becoming now decidedly 
downwards. Granary stocks are light, but the large supplies 
on the water, and the prospect ‘of an active venownl of 
shipments when navigation re-opens at the several pro- 
ducing ports at present closed, appear to weaken 
confidence in the future course of the market. The 
small extent of transactions during the week leave quota- 
tions in a great measure nominal, but they are virtually 
lower by at least Is per qr. The flour trade has been 
extremely dull, with a reduction of 6d to 1s per barrel and 
sack respectively. The receipts from France at several cf the 
outports, noticed some time back, continues, and is rather on 
the increase. Should these imports develop largely they 
would be calculated to depress the trade more than importa- 
tions of wheat from the same quarter, Prices of barley have 
not been fully sustained. Beans have been rather more in 
request. Peas have not undergone any important change. 
There have been larger arrivals of oats this week from Konigs- i A SLL 

burg, Reval, and Holland. Prices have receded about 6d per 
uarter from those previously obtained. Maize, of which 

there is more offering, tends in favour of buyers. 
Mr J. E. Beerbohm’s Evening Corn List states that 

the arrivals of grain and seed- vessels at ports of call 
since Friday last have been 102 in number. © Total last week, 
15; total since Jan. 1, 238; total to same time last year, 
207. Wheat—The arrivals have consisted of 33 , in- 
cluding 3 steamers, being thus much in excess of those of the 
previous week, while a greater number of cargoes is now daily 
expected. The tradehas remained very slow, but it is hardly 
possible to quote any change in value, except for Californian, 
which is about 1s per quarter cheaper. 

Sure ARRIVALS THIS WEEK. 
Wheat. Barley. Malt, Oats. Maize, _ Flour. 
qrs. qrs. qrs. qrs. qrs. sacks, 

English & Scotch 470 ... 780 .. 6210 sa . ° ées 
SEE ciccinssonticnesss eas et stg tee Soe eco 110 ce ave ad 

Foreige scvconwsvee 5250 1. 6970.2 wus 50860... 6690 {4 8, 

COLONIAL AND FOREIGN PRODUCE MARKETS, 
TRANSACTIONS OF THE WEEK. 

For Report or Tis Day's MaRKETS sEE Postscript. 
Mrixcine Lang, Fratpay Moryine. 

Sucar.—A dull tone pervades the market, with some further 
weakness in prices. Crystalised Demerara has declined slightly, 
especially common sorts, and low brown sugars are occasionally 6d per 
cwt cheaper when pressed for sale. Transactions in the latter have 
been unusually small. Refining kinds of West India have found buyers 
at about last week’s rates. Total sales to yesterday 1,416 casks, 
including the various parcels by auction: chiefly crystalised Demerara 
at 23s 6d to 26s 6d, a few fine white at 28s 6d to 29s. 1,158 bags part 
sold within the range of above quotations. Some descriptions of 
refiners produce have met with more inquiry, and the home clearances 
of raw sugar are beginning to improve. Beet manufactured continues 
plentiful. Official returns show the total imports into the United 
Kingdom to have increased about 11,800 tons compared with last year. 
The estimated deliveries in the four chief ports to the 6th inst. were 
larger by only 1,400 tons. According to the latest return the aggregate 
stock was about 195,000 tons, against 144,000 tons in 1874, and 109,000 
tons in 1873 at same date. 

luports and Dexivenizs of $¥e@aR into Lonpox Feb. 6, with Srocxs on hand, 
1874 1873 1872 

Imported ....00..s0000t0n8 25550 ... 30050 ... 22740 . 19590 
Delivery .......cessessss00 26900 «2 26350 ... 24550 .. 2 870 
BOO; ....ccccccovcceseseeeccsios 75210 ... 82820 ... 65200 .. 39860 

Mauritius.—2,241 bags by auction all sold as follows: brown, 18s ; 
semi-gruiny yellow, 22s 6d to 23s 6d; grainy yellow aud white, 23s 6d 
to 25s 6d. Privately, some good white has sold at 26s. 

Jaggery.—2,000 bags Palmyra have sold by private contract at 15s. |; 
Penang.—985 baskets low brown were withdrawn, and since part sold 

at 15s. 
Egyptian.—1,435 bags fine white crystals were taken in at 27s. 

1,460 bags syrups sold at 20s Gd to 21s. 
Manila.—6,107 bags of low quality Ilo lo were bought in at 16s. 
Other Foreign.—7,643 vags washed Peruvian, with all faults, sold at 

22s to 23s for grainy yellow, 121 tierces Honduras, part sold at 19s 6d 
to 20s 6d, and concrete at 17s 6d. 

Floatixg Cargoes.—One of 2,000 baskets Java, No 163, sold at 25s 9d 
for the United Kingdom. 

Beet Sugar.—1,007 bags Belgian offered by auction sold at 22s 9d to 
24s. 

Refined.—Stoved goods continue to meet a slow sale here. Fine 
French loaves have sold for early delivery at 28s 6d. Pieces and Clyde 
goods have met with more inquiry at some advance on late depressed 
quotations. 
Rum.—The market has been firm, and rather higher rates paid 

during the week, with a steady business. Demerara in puncheons, 
28 1}d to 2s 24d; casks and barrels, 2s 3d to 2s 4d; leewards, Is 10d 
toils 1lld. 22 puncheons Surinam at 2s, 90 casks good Mauritius at 
1s 73d to 1s 8d per proof gallon. Some business in Jamaica. 
Cocoa.—The small quantity of Trinidad by auction on Tuesday sold 

at about last week's rates: low to ordinary, 41s to 458; the remainder 
at 47s to 76s for good ordinary to superior marks. 2,098 bags Guayaquil 
only part sold at 43s per ewt for low quality. 
Correg.—The colory kinds of plantation Ceylon have been readily 

taken in at full rates, but grayish and pale sorts in yesterday’s sales 
went rather lower. There is not any speculative demand, and all com- 
mon Foreign kinds are rather quiet, especially foreign. The Dutch 
Trading Company declare 84,800 bags Java for their sale on the 17th 
inst, a quantity less than last year, and the deliveries here continue 
larger. At anction 1,02i casks 109 barrels 471 bags plantation Ceylon 
found buyers: grey and pale, low middling to bold, 96s to 1028; colory 
low middling to middling, 97s 6d to 1028; good to fice, including bold, 
103s to 110s. 1,000 bags native about three-fourths sold: good ordi- 
nary to good, 84s 6d to 868; a few lots bold, 94s 6d to 95s. 59 half- 
bales greenish mixed Mocha realised 106s 6d to 107s. 100 bags Cour- 
tallum of the new crop, 99s to 99s 6d for middling. 1,014 bags Singa- 
pore part sold. Bontyne, 84s 6d to 85s; other kinds, 69s to7Ss. 1,059 
bags Manila at 82s 6d to 88s. 1,295 bags Costa Rica were purtly dis- 
posed of, including some low quality of the new crop, at $43 6d to 
87s 6d; and last year’s import at 93s. 538 bags other foreign New 
Granada, 87s 6d to 1038; Savanilla, 83s 6d to 89s 6d. 1,108 bags 
washed Rio were chiefly bought in. A few lots were sold at 90s to 
90s 6a per cwt. 

Iupvoats and Dettvertzs of Corrzz in London to Feb, 6, with Stocks on hand, 
4875 187% 1873 1872 

Imports..... 7290 .«. 5100 .. 6930 .. 1573 
Delivery .. 2500 ... 1760 «. 2140 .. 2410 
Export ...<2- G110 we 2460 12 40970 «2 4939 
BLOCK... ..00...ccreccesscasecsesssvadas 8650 ... G270 we. 17310 8560 ... 

Tza.—The market kas been dull, the trade buying only to meet 
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b gou remain unaltered by private con- 

with very moderate transactions. At the public sales scented 

have been offered rather freely, and sold at easier rates. The 

obtained for green have been irregular; 13,311 packages of 

various kinds in the catalogues to yesterday. Common black-leaf 

congou sold rather lower. The supply of Indian growths continues 

liberal. At the ic sales 4,580 packages went at rather lower rates 

for common descriptions. Further arrivals of some extent from China 

taken 
eo amis tn taken kel demand for the new crop, and large 

contracts made, viz., about 8,5C0 tons. Rangoon at 8s 6d to 8s 9d; 

Necrancie A 8s 1}d to 8s 3d; ditto, at 9s for Antwerp ; Bassein, 

Bs 84 to 8 434. Transsetions on the spot have been moderate in ex- 

tent st easier rates in some cases. Bengal Askoolie, 10s 4¢d to 

10s 94; Madras, 8s 74d to 9s 9d. “Japan as quoted below up to 10s 3d. 

Cleared rice quiet. ; 

At auction 836 bags Madras sold at 9s. The sound portion of 1,500 
bags Rangoon at 8s 104d, and the sound part of 4,258 packages Japan 
at 9s 3d; damaged in proportion. 

Lerorts and Devivextss of Kicr to Feb. 6, with Stocks on hand. 
1876 1874 1873 1872 

Dene ee 15930 12450 .. 12880 .. 12300 
etccnsennesnid 49650 ... 57800 ... 38220 ... 37210 

Saco is dull. 580 bags by auction were partly damaged. A few 
lots sound sold at 17s per cwt for smal] grain. 
Sace FLour.—The sound portion of 1,234 bags was bought in, but 

privately 600 bags Borneo have sold at 13s 10gd per cwt. 
TaP1oca.—1.350 bags part sold at 24d to 2gd per Ib for Singapore. 

if i 

a 

Penang bouzht in. The sound part of 479 bags pearl tapioca at 20s to 
2is per cwt. 420 bags tapioca flour were chiefly withdrawn. A few 
lots sold at 23d per Ib. 

Biack Psprer.—The market is dul] and business has been upon a 
limited seale. At auction yesterday 376 bags Singapore were taken in 
at 6d to Sea. The sound part of 1,532 bags Penang chiefly sold at 
Leta fully $d. 947 bags Siam were bought in at 

to Ib. 
Warre Savene—tte transactions are reported by private contract 

this week, and 618 bags Singapore at yesterday’s public sales were 
taken in at 84 to 84d. 25 packages lellicherry part sold at 1s 2d per 
lb for fine. 

Orner Spices.—Cloves have been less in demand. 298 packages 
Zanzibar by auction only partly sold at easier rates from 1s 44d to 
ls 6}4. 48 cases Penang were withdrawn, reduced offers only being 
made, 56 cases Penang mace about two-thirds sold at a reduction of 
1d to 2d, from 2s 7d to 3s 1d for low to fair quality; chips and broken, 
ls 8d to 28 ld. 148 packages nutmegs chiefly sold, and occasionally at 
1d decline: small brown, 2s 7d to 28 94; 87's, 381d; 79 to 76's, 3s 5d 
to 3s 7d; bold 65 to 64's, 4s to 48 ld; limed, 2s 3d to 28 4d; low and 
defective, 1s 8d to 2s. 2,979 bags pimento only part sold at rather 
lower rates, chiefly at 24d to 3d for current quality; a few lots low at 
284 to 23d per lb. 129 cases Cochin ginger of the new crop sold rather 
under valuations, from 89s to 110s for medium to bold scraped. 97 
bags at 82s for ordinary rough. 121 cases cassia buds were taken in 
at GJ 10s. 118 packages cassia vera sold at 21s to 29s 6d per ewt. 

Saurretae.—A parcel of 25 tons Bengal afloat and near at hand has 
sold as 2is usual terms. 75 tons low at 17s 6d to Its. Sales on the 
spot have been 1,200 bage, refraction 6 to 4, at 208 6d to 21s per cwt. 

Imports and DeLivKains of SaLtreTes to Feb. 6, with stocks on nana, 
1875 1874 1973 1872 

BeRSTRCE cccccvccccewe ove. 004 tons 2690 ... 1270 .. OW .. 20 
Total delivered .......cccessess0e 920 .. 860 .. 1380 ... 1080 
BOOS ... coccceseveccescossvenss — 5130... 4880 ... 3230 .. 3670 

Deliveries last week 237 tons. 
CocningaL.—The large quantity of Teneriffe black by auction on 

Wednesday only partly sold at easior rates, excepting for the better 
kinds; range, ls 9d to 3s 5s. Silvers went steadily at 1s 9d to 2s 1d. 
Other kinds without alteration. Honduras silver, ls 11d to 2s 2d; 
a silver, le Sd to ls 9d; black, 2s 2d to 2s 3d per lb. The 
quantity offered was 1,259 bags, including !,006 bags Teneriffe, and the 
total sold rather under 600 bags. 

Oruer DrrsattEery Goops.—There has been ademand for Myrabolane:, 
with business to some extent. In public sale, 9s 6d to 15s paid. 398 
cases China galls sold at 1s decline, viz., at 51s 6d. Gambier remains 
steady. Sales of block to arrive at 25s 14d to 25s 44d. 2,070 packages 
hy auction part sold at 40s for fine pale cubes. 1,149 packages cutch 
were part sold at some decline; recent import, good quality in boxes, 
at 28+ to 288 6d per ewt. Lac dye meets some inquiry by private con- 
tract. 133 chests by auction were taken in. 1,813 bags turmeric with- 
drawn. 

SHELLAG.—The prices have been irregular, and the further decline 
established upon some kinds in the early part of the week since partly 
recovered. 713 chests by auction went as follows:—A C garnet, 
9/ 178 64, DC orange, 18/ 15s to 14/58; native orange, 11/ 10s to 
12; dark to good sound button, 9/ 17s 6d to 11/158. Other parcels 
of button withdrawn at 12/ lis to 14/108 per ewt. Blocks sold in 
proportion to above. 

eTaLs.—There has been a want of animation in most of the leading 
markets during this week, Chili copper is, however, rather firmer, 
with considerable transactions reported. Yesterday sales at 83/ to 
844 Australian, 91/ to 93/7. A good business done in English. 
Tin has sold at irregular prices, but latterly at some deoline. 
Straits 90/ to 91/ cash; to arrive and for delivery 89/ 10s to 90J. 
Australian quoted 904 The markets generally are inactive. Scotch 
pig iron has continued tolerably steady in price, latest sales being at 
43s to 738 3d cash. The markets for manufactured iron are not in- 
fluenced by the stoppage of production in South Wales. English lead 
has been in steady demand. Spelter unchanged, with few sales 
reported. 140 tons sheet zinc, rolled at the London mills, brought 
to auction yesterday, went at 28/, and about 100 tons disposed of. 
Quicksilver is lower, viz., 211 10s per bottle. 

Manica Hemp is quiet.—About 1,800 bales have sold privately at 
some further reduction, the bulk common brown roping quality at 29/. 

THE ECONOMIST. 
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[Feb. 13, 1875. 
Jore.—There has been rather more steadiness in this market 

the last two days. 9,077 bales by auction on Wednesday went 
the usual slowness, but 2,200 bales sold at uneven prices, Trans- 

actions by private contract have been upon a very moderate scale, but 
about 2,500 bales reported sold to arrive here and in Dundee. A 
cargo of 9,700 tales, no particulars given. The trade accounts from 
the latter do not exhibit any alteration of a favourable character. 

LixseeD.—Quotations are not quite so firm as last week. Calcutta 
seed on the spot has sold at 59s 6d; to arrive at 58s 6d. Bombay about 
the same. Many cargoes of Azov have arrived off the coast, but only 
two reported sold to yesterday at 55s 6d per ,uarter, and a shade over 
for the United Kingdom. 

Perroteum O1.—In the early part of the week the advices of higher 
rates in America gave an upward tendency Lere, 11d being being paid, 
and 1s 0d for the last four months. A reaction speedily ensued. Pre- 
sent value, 10d to 10gd ; last jour months, 1s per gallon. 

Srrits Torrente rather slow of sale. American, 25s 6d to 258 9d ; 
next four months, 26s per cwt. “ee 

Hiogs.—Yesterday’s sales went flatly. 117,620 East India kips 
rather more than half sold~at previous rates to $4 per Ib decline. 
Of 10,550 buffalo hides three-fourths met with buyers at full prices. 
Ons.—Sperm scarce and firm, at the late advance. Pale seal, 36/. 

Pale southern, 352. Other common fish oils quiet. No change has 
occurred in olive oil. Some Mogadore sold at 40/ 10s per tun on the 
spot. The market for linseed oil has been flat, with lower prices, viz., 
25/ on the spot, 25/ 10s February to April. Prices in Hull, 5s to 10s 
per tun less than here. Rape steady. lish brown, 30/ on the spot, 
early delivery and middle morths, last four, 30/108. Foreign refined 
can be bought at $3/ 10s. Fine Cochin cocoa-nut is again getting 
scarce, sales at 44/. Ceylon firm but not active, at last week’s quota- 
tions. Other kinds rather quiet. Palm dull. Fine Lagos, 35/ per tun. 
TaLLow.—The market has been dull during the greater part of the 

week. Petersburg has declined about 1s, viz., 42s old and 42s 6d new 
on the spot and to March. For the latter month only 42s 6d per cwt. 
A moderate supply of Australian, &., this week. 

Particvtars oF TaALLOw—Monday, February 8. 
1872. 1873. 1874. 1875. 

caske, casks. casks, casks, 
Stock this day......0-.0es0- 30,773 .. 30,010 .. 31,024 .. 21,461 
Delivery last week ......... 1,598 .. 1,733 .. 23031 .. 875 

Ditte since Ist June...... 62,375 ... 65,537 ... 565,137 ... 42,319 
Arrivals last week ......... 1801 .. 1,123 438 ... 1,308 

Ditto siuce lst June...... 84,163 ... 63,370 ... 61,763 ... 38,770 
44s Od old 436 6d old 

Price of VC. ccscssccsccseescee 50s 64 and 40s 0d and 
45s 6a new ) 48s 6d new 

Price of tow ........0.00--e00 45e90d ... 44834 ... 4086d ... 42800 

POSTSCRIPT Faas Evenine. 
Sue¢ar.— The market has been without further alteration generally, 

but the parcels of crystalised Demerara by auction met a brisk compe- 
tition at rather higher prices, ranging from 23s to 27s low yellow to 
white. Total sales to-day 702 casks, making 2,117 casks for the week, 
3,907 bags Penang were only partly sold at 23s 6d to 24s for soft pale 
grainy yellow and white, and 21s 6d for low yellow. 

Corrge.—1,019 casks 84 barrels 471 bags plantation Ceylon chiefly 
eold at rather lower rates. 860 bags native brought steady prices: 
good ordinary to good, 84s to 86s ; bold, 92s 6d to 95s 6d. 1,278 bags 
East India part sold: plantation, 998 6d to 104s; ordinary native, 
83s 6d to S48. 116 bags Marila and Singapore bought in. 1,513 bags 
foreign were chiefly taken in. A few parcels sola: Costa Rica sold at 
90s, Santos at 85s to 94s 6d, and Rio at 81s. 363 bags Jamaica sold at 
81s 64 to 89s 6d per cwt. 

DrysaLTery Goops.—62 bales Bengal safflower by auction part sold 
at easier rates from 3/ 5s to 4/ 5s per ewt. 
O1s.—300 casks Mauritius cocoa-nat oil by auction were privately 

sold at 38/ 10s per tun. 
TaLiLow.—1,313 casks Australian only partly sold at 6d to 1s 6d 

decline. Mutton, 39s 6d to 41s 6d beef, 39s todls9d. 51 casks home 
melted sold at 38s to 39s per cwt. Town and Russian the same as last 
week. 
— Oi, 93d to 10d; last four months, 113d to 11}4 per 

gallon. 
ADDITIONAL NOTICES. 

GREEN Frurt.—The report of Messrs Keeling and Hunt states that, 
owing to small supplies, the market for oranges advanced considerably. 
Lemons in moderate request; Barcelona nuts very firm in price; 
Spanish nuts dull; French chesnuts nearly finished for this season, a 
parcel from Spain sold well; better demand for French walnuts; also 
for St Michael's pine apples; citrons, in salt and water, selling freely. 
Dry Fruit.—Currants are slightly more inquired for, dealers evi- 

dently being out of stock and watching for any cheap parcels to 
replenieh. Valencias are neglected, and no sales are known. Sultanas 
are cheaper. Elemes in fair request. Prunes and French plums 
dull, but held firmly. 
Tga.—No change in quotations. Market very dull. Common black- 

leaf congou sold on easier terms at the auctions yesterday, and it is 
reported that the importers are losing heavily, 

CotontaL Woot.—The market remains unchanged, 
ENGuish Woot.—Skin wools moving at former rates. Fleece sorts 

negleeted. 
FLax.—Market steady. 
Hemr.—Market very quiet, but there is more business doing in 

Manila since the fall. 
Sm.x.—Market for Chivas and Cantons well maintained. 
SEEDs.—The seed trade continues steady at full quota’ ions. 
Towacco.—There has been rather moro inquiry for American 

growths of tobacco during the past week, but the transactions still 
continue upon a very limited scale, buyers showing a great disinclina- 
tion to purchase for stock, and confine their operations to their imme- 
diate requirements. Prices continue without alteration, holders being |’ 
very firm at top quotations. For substitut d . we q es and segar tobacco there is 
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Learner. —The trade in leather has been limited during the week, 

6S 3 ee ey One On ee 
demand, and a fair business was transacted at full prices. The 
supplies of fresh goods are still short, oe English butts (16 lb 
Weight which must a rady ele. calf skine of light and middle 

Copper has 
been dealt in dally toe email extent, and prices thue kept fairly steady. 

by over y, and value 1 to 2 per cent. lower; the 
has been Spelter and lead are quiet. Tin plates 

METROPOLITAN CATTLE MARKET. 
Monpay, Feb. 8.—The total imports of foreign stock into London 

last week consisted of 9,787 head. In the ding week last 
we received 3,642; in 1873, 6,200; in 8,601; in 1871, 

6,140; and in 1870, 4,397 head. 
Surriies on Save. 

Feb. 10, 1873. 7. Feb. 8, 1876. 
aeeee eeeeeeere 3,240 

Pigs err 70 aoe - 

METROPOLITAN MEAT MARKET. 
Feprvaky 12.—A moderate supply of meat on offer. 

. ° 
eeetereserer 5 2 

srocseesee 5 0 
4 | Large pork 

5 6/| Small pork 
POP nee eeeeneeeeeneees 

oearee eee OCe 

POTATO MARKETS. 
BOROUGH AND SprraLFiEcps, Feb. 12.—With large supplies of potatoes 

on sale, trade at these markets continues very slow, at the annexed 
currencies :—Regents, 75s to 95s ; flukes, 110s to 135s; Victorias, 100s 
to 1303; and rocks, 60s to 70s per ton. 

COAL MARKET. 
Feb. 8. Feb. 10. Feb, 12. 
s 4d sa s @ 

Wallsend—Hawthorm ...............s0eeesscsees Bl D  ..ccs0 aan....ctoen 40238 
Wee I ce intataihsopectnse BR DU ccctes 23.3 .\ concee 
Bebside — st Hartley cogoetee ‘én eee 22. 3 oes 
Hasweil.. eoqecabee’)”. "dip: Sy ebenes BB... 2: covere eee 
PRL cidihcmeicinmimibint: ats & wet 24 6 oo 24 0 
Seaton °. 21 0 on oo 

Tunstall qos eceone 22. DB . coves oun 
DIROIEED ... ccccnscoucbudsese sen ee BE @icssere eee 

| Weardale Screened .......0. «. 18 3 ss... 17 9D <cccce ous 
Rae BRIE svcscsecinacis cocsgocnnps BB? Bs; wee o 28.0 ous io 
South Hotton. .......00.0.-secessee ene enews 24 6 
Caradoc eee ersOOeressceseccoceeseceses 20 D eoeese «ee  cveece ooo 

Kelloe  ....+-. parmspecssceosmpedpes®: Bhi Oe cocene:: Se. ©... 200000 eve 
East Hartlepool .........ccc0000- 23 9 soe 2h D «. ores ° 
Original Hartlepool .....0...60. 24 O sess 25 O or. = 
South Kelloe ........ aaee ome 

eee eae bia - 4 8 
Hetton cote ssonnnseeneupcccecncetnse fos igeeamnt |: 909. guacen 24 6 
TRRGRRE ROU ccccctcenosccchcensss. 44+” eabeB. ene _eanoce 22 3 

No. 
Ships at market ..... aaenee 25 
SE eS ree eee 19 
aap We ipcdontscocqtnmenenpiensesnaenses SO noes... BR: stueene one 
mye TED. nesnnicepunstovaeeitesyrbivenscmeaiens jeune 10 

LIVERPOOL MARKETS. 
WOOL. 

(FROM OUR OWN CORRESPONDENT. } 

Fapravary 11.—Only a moderate amount of business has been done 
here this week, at er without a 

The Gasette. 
BANKRUPTS. 

Turspay, February 9. 
Josias Stephens, Stephen’s terrace, Notting hill, builder. 
W. H. Tooth, sen., and W, H. Tooth, jun., Hoo, near Rochester, brick 

manufacturers. 
Joseph Brooke, Staincliffe, Yorkshire, rag merchant. 
Robert Caldecott, Manchester, esiate broker. 
William Hopkinson, East Retford, Nottioghamshire, fruit salesman. 
Henry Thornton, Liverpool, grocer. 
Alfred Warren, and William Lenton, Luton, Bedfordshire, straw hat 

manufacturers. 

THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 

Judith Samuel, Burton crescent, jeweller. 
William Oven, Dover street, Piccadilly, tailor. 
J—-O— Hodgson, Kennington road, gentleman. 
J = Tolson, Tottenham street, Tottenham court road, beershop 

eeper. 
Charles Porter, Swineshead, Lincoln, wheelwright. 
Henry Thornton, Fox street and Stanhope street, Liverpool, grocer and 

provision dealer. 
Robert Youngs, Framingham, vear Norwich, machinist and commission 

agent. 
Thomas Pattison, Northallerton, bricklayer and builder. 

SCOTCH SEQUESTRATIONS. 
| Adam and Kinnon, Alston street, Glasgow, printers. 
David Macfarlane, Falkirk, writer. 
Thomas Graham, Greyrigg, Johnstone, Dumfries, farmer. 
1 James Jeffrey, West George street, Glasgow, shipping agent. 

— 
—_- — 
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STATEMENT 
Of Imports, Experts, and Consumption of the following articles in the 

6 weeks ending Feb. 6, showing: the Steck on Feb. 6, compared with 
the corresponding period of 1874 

FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are included. under 

the head House Consumption. 

EAST AND WEST INDIA PRODUCE, &c. 

British 
Piantation. 

tons 
West India..| 6846 
Mauritius ... 817 
Bengal& Pg.) 1304 
Madras ...... 1708 

Total B.P.| 10675 | 13907 
- 

Siam, &c......., 3742 
Cuba & Hav. 414 
Brasil .....<... 1309 
P. Rico,&e..., 236 
Beetroot......| 13671 
Total Frgn| 19372 

Grand Total) 30047 | 25546| 3981 & | : 

sheet Paes (tbe se a 
IMPORTED. LIVBRED TO Vat. Home Consumr. Srock. 

| gals | gals | gals | gals | gals ; 
! 

| 

West India... 50020 | 271295 
Bast India...| 125010 | 94675 | 8275 40005 | 17685 
Foreign ...... 70335 | 9685} 32625 | 26415| 3420 

EXportTep. 
Vatted.........| 216920 | 232245 | 111106 | 147105 | 54675 

_ Total .....- 683155 | 608300 | 231890 | 399530 | ! 273835 | 439910 |1993185 [2199860 

Cocoa. 

IMPORT&D. EXPORTED. | stones ConsumpP. Srock. | 
ee oe eee ——— ee 

| cwts | cwts cwts | cwts | cwts | cwts ewts | ¢ 
B. Plantation) 4093/| 7739 570 424 10842 10530| 37321 | 30180 | 
Foreign ......) 7196) 7176 3870 3524 1775 6592 | 26289 | 20487 | 

| j : enn 4 Total ...| 112380} 14065 | 4440 | 3043 | 12617 | 27122 | @3610 | | 

COFFEE if 
—————~tons | tons | tous | dona | tons | tons | toms | tons || 

West India...) 485 474 128 490 80 96 627 390 | 
Ceylon ......| 3218) 65393) 1496) 3461) 1042) 1583) 4650) 3906 
East india...| 531 158 253 937 445 529 1633| 1606 
Moeha......... ee 94 10 19 25 55 237 132 

Brazil .. | 35 879 295 840 16 45 502} 18903 
Other Forga. | 325 203 278 372 163 189 994 821 

| eee) ee 

Total ...| 5101} 7201} 2460} 6109| 1761] 2500} 8652} 8567 

RICE ws-cseee | 27384} 9928] 1. 12451 | 12214] 57704| 49640 

PEPPER. 
«(| «tons | tome. | tome tons | tons | tons | tons | tons 

White ...... ~| 399 151 166 147| 1967} 1302 
Black .........| 2066 717 1010} 1062} 4831} 2475 

| pkgs | pkgs pigs pkg pkgs | pkgs | pkgs 
NUTMEGS..| "266 390 |. .0 a 242 469 | 1372} 1523 
CAS. LIG...| 1570| 3201} pd 628} 2122| 19413| 97763 
CINNAMON., 1532] 2219] ... a 1560} 1074] 16631 | 13986 

_———e—ev—s— OO 8" —----- ———— -_-e__—- 

bags bags bags —. —. b bags 
PIMENTO...| 6253 | 0986 | _... See ee | seune 3179 

RAW MATERIALS, DYESTUFFS, &c. 
ee nae ah ae ame See | eros seroms | Serons | serons seruns | serons 
COCHIN’L cass | 4007 | 3608 | 2500} 11103) 12487 

“| chests | chests cbests | chests | chests | chests | chests | chests 
LAC DYE...| 586 x. eee, 599 674} 11163 | 10061 

tons tons tons tons tons tons tons 
LOGWOOD.| 950 ” 05} 1299| 2234 730 
FUSTIC...... ool = 303 63-| "661 7 

INDIGO. 
i chests | chests | chests | chests | chests | ches | crests | chests 
East India...) 2363 | 1683] ... os 9626 | 3783) 19951 | 19189 

serons serons serons serons serens serons seron >: serona 
Spanish ...0) 4218 | S172] ane | ave M26 535 | 6427| 4479 

SALTPETRE. 
Nitrate of| tons | toms tous | toms | toms | tons | tens | tons” 

Potass.....| 1274| -2608/ ... | ‘id | 856 $20 | 4378 | 6129 
Nitrate Sada 497 911 | 992 628 3656 | 4599 } 

COTTON. 
Se are yee bales | "Wales | Delee | Wace | tales 5 
Etna, & ae.) 603i8 | 41742 “ 42066 am 181130 | 111361 

verpl., 
ail kindoy | | 411508 | ses300 | or s0888 319690 | fee goes 772660 

Total ...' 471926 ‘ome 547132 | 50295 | 085s | s61756 saanee cae ae 817070 

(ee 
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Ashes—duty 
Pot, Canada .........per cwt 3 

1d per Ib 
Fair Trinidad. .....per cewt 46 
Grenada entocsonnensen 
Grayaquil ... . 
Brazil, red Bahia evccesececes OO 

Ceylon, piuctation tow ssid. 97 
middling to fine..... coeeeee lOO 

native, good ordinary ... 84 
East India, sonia cons 

TA DVO coecereeceveres or 

Manilla, Indan cnanlguin 00% oso OS 
Singavore, fair Bonthyne... 79 
Bally ..cocsose evcccceseses 

Mocha, fair to ‘good . _ «+107 
Jamaica, ee to fine ord. 88 
Costa Rica, good and fine 96 

FALE ..cccocresees eoscccescoosse 
Central American, foxy 

PAC sevverrsecerernsesssererere x0 

colory 
Brazil, Rio superior soorereve 82 

first... sees eeeeeee 

Or to good channel . wosee 96 
common channel ......+« 70 
washed, fair to goed...... 91 

Santos, good . 88 
Gale ..c... eereccasenpooucecens 

Bahia, GO0d .cocee--covsrereneres 7a 
aa pibngebiitevovendenes 73 

copamen . Eebcesonees ‘ a 
Drugs and os—da y free 
Aloes, Bast India .....--.00+« 60 

| Anniseed, China, Star ...... 110 
| Argzol, Cape scesocssecererses - 76 
Balsam, Pera ....cercrceeereeee 6 
Bark, Cascarilla ....0+- 20 

| Borax ccsccccscsoccsccsee esereeee 40 
Camphor, China eveensooesse 75 
Cantharides.....-......per lb 3 
Castor oil, firsts nn © 
BalFron.recersccececrecseresserees 18 
Sarsaparilla, Jamaica 1 
Wax—Bees, English... 

East India ........ 
Cochineal—Honduras.prib 1 

Tenerife .....c.sseceseeser eee 
Lac dye, native ....c--0+ « © 
Turmeric—Bengal..prewt 33 

Madras coose-see ocsonecees - 20 
DAVE cevceee eocenacsvooosceees » O 

Cutch ...... sseseeeses es 
Gambier .....00++ eccsceseseccete OO 
Dyewoods—duty free £ 
Brazil, Branch ...... per ton 18 

Do. second quality ... 9 
Pustic, Jamaica.......0.00» o 8 
Logwood, Campeachy...... 9 

honduras ss. we 
Jamaica ooo 6 

Red Sanders ... 6 
Bapan, Manilla ...ccccsccreove 0 

LAM .ccreccocerereseees eoccssee AS 
Ceylon ....s0000+ eaévcbooesns 0 
Deanne, Oy 7s 8 

Patras ...00----2.per cwt 31 
VOstizZa 20. cccccseeerserseee 36 
Island ...... enocnscosooves ese 27 
OE eS 
Provincial ..c.ccccsressceves 27 

Figs, duty 7s per cwt 
onde .pr ewt duty pd 50 

Raisins, duty 7s per cwt 
Valencia DOW cssscecsees 87 
Mrracatel ....00-se0ree - 75 
Smyrna, red and Chesme 35 
Sultana... esceee 
Eleme 

Vrangea— 
St Michael, lst quality, 

flat DOK  .ceceseoss cccsene 94 
Do. 2nd quality .....0.s0008 14 
Valencia .......ccccscsereees - 19 
Lisbon & Bt Ubes, ech 17 
Sicily ...00- esssrseesper box 8 

Lemons— 
Palermo...++..+--.per Case 25 

Barcelona nuts,.....per bag 37 
Spanish nuts ... per barrel 40 
Brazil nut3s.....cocesesercsce-+ 62 
Coker nuts........+s0 per 100 18 
Flax-—duty free z£ 
Archangel ............per ton 44 
Riga W F PK cccsosccesseses 9 

Kemy —duty free 

Mamie crecorssecssocvecccsors. Bl 
East Indian Sunn evecercerces 16 

CRING STABSS,..,.0-cccevcccsseseee O 
FULO ..ccscccren secevecsercecerscs 1B 

FEJCCHIONS., sescccereccesceeee 14 
CULTIRS «6. cececocccorsccece Al 

Coir—Yarn, ,ood and fine 35 
OTE. 00 LBIT se.covscceserees.s 2D 
BOT!) ceccssscccsccccctecs ove oo BD 
TOP? sercoceee evscetevsrerecces 20 

JUTE re-cccvece See teeeteceescere 0 

COMMERCIAL TIMES. 
WEEKLY PRICE CURRENT. 

*- The prices in the followi 
carefully revised every Friday 
ony eeeaestbents Docsuaes. 

LONDON, Farivar ere 

BISs gee Cooo ace 

Comee—daty 14 ewt; Stet neately 
24 per Ib. 
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St Petersburg, 12-head ... 34 10 
- @-head ... 27 0 

Scyptian, Govmnt dressed 44 0 
_ native ditto...... 0 0 

cocoa ooooo ma ee 

St Ptrebg, clean .., pa - 33 10 
outehot.., .... sseneeceees.coeees SL 10 
half-Clean soscssososrsreree, 28 0 

Rigs, Rhine... ..ccccccrr.ccces 37 10 

uw _ 

esoocooeoococo 
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mi Aang Vi & Cow ee 

bee Mud, valved 

Ria, Rio Grande...... 
wary Ro Hide|S «..000+0e 

Oc ieee salted eeneereeerrerrersee 

Aistralian.......-cessccresreee 
New York.....ccsccssserseeees 

East Tindit....coccecceessesoses 

Kips, Russia.....0...---+s-++0 
8. America Horse, pr hde 

s 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
8 

free 
— --perlb 3 
TIRE codsmmanmessounene. 2 
Madras eee eeeeeerereereee reese 0 

Kurpal ccocsccssscssescosesses 2 
Guatemala ceccccccsrerrerese 2 

rib 
1 
1 
1 
1 
1 
1 
2 
1 
1 
1 
1 
1 
“ 
0 
0 
£ 

Crop h hides.....80to 45 Ibs 

English butts ...16 
do 00028 

~ — 

BRO _ 

ecooocoeoe eooareere 

Shaved dO seerecesseee 
Horse Hides, English...... 

do Spanish a eerkais 
Kips, Petersburg, per lb 

East India.......0000+ 
Wistale—Copper per ton 

Sheating, bolts, &c...... 97 
Bottoms.ecs..cesceseererenes 
Od ..ccceceeserscessceeesenses 
Tough cake ....c0000+0.s. 83 
Best select.....coceeeesees 90 

Iron, per ton 
Bars, &e., British ...... 8 1 
— TORS ccoccccccccscesece 4 - - 
OOPS. cesncccesreccoccecececs 

BRCCS  cecevecceccesccccvece 18 10 14 
Pig, No.1, Wales ..... 0 0 0 
Bars, Wales ....... eetee 8 & 8 
Rails .......... wuceveeusetes ees 
Piz, = 1, Clyde........ 313 4 
Bwedish.......ccccccsceseee + 1710 18 

Lead, per aaa pig. 2215 23 
SUD netiemmeniien aie 
red lead........ - 25 0 25 
white do, kegs .......0.... 29 0 29 

do CASK B.cccvcesene onout 28 0 8 
patent Shot .......0000000 26 0 26 

Spanish pig .......... cccsccne 22 0 9 
Steel, Swedish in kegs... 21 0 0 

In fAGKGOts.....c.0ccrereeeee 22 0 O 
Spelter .......00000+.+ perton 23 5 23 
Tin, English blocks,pton 97 0 0 

bars in barrels......... 98 0 0 
Refined ..cccorercveressessee 99 0 0 
BaRERccccccrccsecesessccenses OB OO 
a een ee 

Tin Plates, per box a-@:-@ 
Charcoal, I © .......0+- + 36 0 38 

ee re coon 27 6 29 
Molasses—Brit.percwt 15 0 15 

Qils—Fish— 2) 6... 
Sperm .......000.per tanl0é6 9 107 
Southern, pale....... 0 0 O 
Seal, pale ........+. evccoces 96 0 =O 

ea cooorre 41 0 0 
East India..... enssepeccsne -23 0 0 

Olive, Gallipoli ........... ee 
SN diet inacchianbabbevshee 4210 43 

ici . 4220 ¢ 
10 0O 
0 0 

le 0 
0 25 

Rape refined English... 32 0 0 
Do Foreign ....c...0+0+ 3310 O 

DOO UA: cqncqpcsescenspennese 30 0 «0 
Greed Bab ccccccsccccccetene 35 9 36 
Cocoa-nut .....0++ woansocpecses 37 15 44 
Palm (Lagos) ....ccccosccsee 35 0 O 
Oil Cakes, Linseed, Eng. 13 0 

Foreign ....... eveseese soveee 11 10 
RAPS ccvcscccccccccccccceveecce 6 17/6 
Oil Seeds— sd =°s 

Linseed............ perqr 65 6 61 
Rape, Calcutta, R.A.T. 49 0 49 
BERND *ccrespsnietereces -51 0 O 
Black Sea oo 28 6 30 

Teel or Sessame seed . . 45 0 6&8 
BODE scescovcccevsinenccccens 60 6 51 
SE wescsinese -44 0 44 

Petroleum-Refined. pr gal 010 0 

Provisions—duty free 
Butter--Waterford pr.cwt 0 0 0 

Carlow ....000 doeccesecce - 0 0 0 
Cork, 4ths to Ists 00 0 
Limerick ecsusoase 00 0 
Friesland fresh +150 0 156 
TOTO  crcrccccecrerscccsers 112 0 134 

Bacon, singed—Waterfd. 73 0 7 
Limerick ....... sovesseseee 68 O 72 
UU, . csccencsevnies ersscssese 68 °O 79 
HAMbUE cescccscccssreeeee 66 0 69 
= YOrK scccssscsceveeeee100 0 120 

ME cencnsesncesnnusocsanses 104 0 116 
Lard — Waterford and 

Limerick bladder ... 86 0 90 
Cork and Belfast do ... 70 0 80 
Firkin and keg Irish ... 76 0 84 
American & Canadian 0 0 0 
Cask do do 56 0 62 

Tork—Amer &Can.pr.bl. 70 0 75 
Beet—Amer.& Can.pr.tc. 95 0 100 
Cheese—Edam.........000-. 60 0 68 
BeW EE Rcicccncccnscccsctes cone 64 0 60 
SHUNT - spiceescaneiconn wee 0 0 0 
American, new ......... 63 0 76 
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ee 
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ccocoocooounmoecoecoeoceseoos @PooRecoocSoooSsesooooesoooonm ecooooe aco 

Secoooceoca — -_ 

ecooooocec|sco ocococosooceco 

teeeeewecceseeese ¥ 

Pe 

J 10 
‘American, cc 

sevsceree 8 
Sago—duty 444 per cwt 
Pear! ee ewt 16 
BAGO AU coorcersseeecesees 14 

Seeds—Caraway...prcwt 36 
an ee a ae qr200 
Clover, red .........per cwt 40 

COPiander .ncccccccsscccccccees 20 
Linseed, foreign, ... per qr 50 
Bombay ..ecccccvereserseees 0 

Mustard, brown...per bush 10 
GITOD . cccececcvocencinstaneres 

Rape per last of 10 qra ...£30 

tue nie 

Gonatead ......00 
Jungy pore va 
Comer colly .....sereceerereee 10 
Horripaul evccccscesesecence § 7 
Radnagore ......... ecvcovces 10 

China, Teatlee ......0+...0++ 12 
TAYS8am ....cceesccsreerees s OD 
Canton.......... ee | | 

Re-reeled China ....... ercccece 14 
Raws—White Novi..... coe 0 

Fossombrone ...cccesesee oe 27 

ee seccuseencs OB 
Organzines— 

Piedmont, 22-24........0... 29 
Do. 24-28.. 

Milan, 18-20 ..... 
DO 22-24 ncoccccccesesee 27 
DO 24-28 ..0...cceee ooo 87 
7 | ee 27 

Trams—Milan, 22-24 ...... 27 
Do, 24-28 ..000. 27 

5 ma ee . 26 
a Raw—Mybash ...... 13 
acess vse 10 
iidencenasoadilioncan 18 
Kosha conse eosnecevecesocces oo 
Mastah..... wovecececoogececoce 0 
Acchezan .......++ cove 10 
Hatzoghee ......ccccsssseees 0 

8 Pepper, duty. free 
lack, Eastern......perlb 0 

White dO  ciseservereeeee O 
Pimento, duty free 

Mid and good......perlb 0 
CinMAMON eceee..ccerereeeeee 2 
Cassia L ignea, dy free.pct 56 
Cloves, per lb—Zanzibar... 1 

Penang...... eonrenceeceoscecee 2 
Ginger, duty free 

E, India............per cwt 49 
BERTIER caitierecteirsinsrtoee 57 

Mace, duty free ..u...per lb 2 
Nutmegs, duty free ......... 3 

ae , duty 10s 2d per gal. 
amaica, per gal., bond. 
BD 00 BE O PB * ccocvcccice - 8 
80 to 35 — A 
fine MATES ....s.cccccoeee 4 

Demerara, = covece 2 
Leeward Island — ..,... 1 
East India ee 
Foreign «= aeeece 1 

Brandy, duty 10s 5d. per gal. 
Vintage of — eoccece ee : 
lst brand 1870 eeeteeree 

in bhds 70 seneesees ¥ 
IBRD ...cccces 9 

Geneva, common ........... - 2 
FIRS covcccsoccccsevccccoenesees 3 

Corn spirits pf duty paid 12 
Spirits f.o.b. Exportation 2 
Malt spirits, duty paid ... 12 
Sugar—Per cwt, 
British Plantation,grocery 22 

PEAMIMG cccccccee-..2ccceccee 19 
Foreign Muscov., — 22 

refining ..+....+ - 19 
Mauritius, cry stalised— 

BEGG BE DRT | <cconcccnionses 25 
BBRTS ccvccocescseses 25 
BOB 1B . ccrccecscedcees 23 

Syrups, low to good yellow 20 
low to fine brown......... 17 

Bengal, low to fine yellow 20 
‘ow to fine brown ....... o 15 

Penang, low to fine yellow 20 
low to fine brown ......... 15 

Madras, low to fine crys.... 22 
Native, low brown to low 
VOLOW ..rcoccccrererereeses 16 

JAZZETY cocceccccecsecesceees 16 
Manila, fair brown ......... 17 

MUsCl VA .ccccccccecccvcces 16 
Siam&China,]wtogd white 24 

low to fine yellow ...... 20 
low to fine brown ..... wooo 15 

Java, low to mid. white... 25 
low to fine yellow &grey 22 

Cuba, euget, Nos. 12 &14 24 
10 a1l 22 

Bahia & Maroim sfine brown 
to grey.. cossce 20 

mid, to good ‘brown. éoove BY 
SOT BROWER cccvseessccsdionss 16 

Pernam, paceina ANN, 
YOLOW reccccovesesvesssesee0s 20 
low to fine brown. soeneeees 17 

Egyptian, good to fine 
crystallised ....00.....0... 26 

low to fine brown ......... 37 
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[Feb. 13, 1875. 
Refined—For co a 

Titlers, 22 to “be 29 
Lumps, 45 lb OOO eee eeeee 29 

Wet Pe ePeeeweceeses 

“See OC ORC TORS Seeeeeses 20 

Petit itty 16 

T reacle. SOOPER POCO e eee ee 

For export, free on 
Turkey loaves,lto 4b 0 
6 Ib LOAVES ......ccccrcsscese 87 
10 Ib do eee eee e eeeeeeesee 36 

— Seeeeeeeeee teceeeeses 32 

SORTER ROR Coe ee 21 

———> wddboeenegn, Oe 
Dutch, refined, f.o.b. in Holland 
20 Ib loaves ‘superfine + 80 
201lb do No.1 ... 28 
Crushed, in bris 30 

_ No. 1 — 28 

— No.2 — 2 9 
Belgian refined, f.o.b. at Antwe 

4 and 3 Kilo bvaves ...... 31 
Crushed, No, 1 in barrels 29 

Sal 
Bengal........... per cwt 19 
English, refined .......0. 24 

Nitrate of soda ....3.c.s0000 12 
Tallow—duty free, per cwt 

St a ist ¥ C... 42 
March . steercesecccerss 42 

Par—Stockhoin. ow pr bri 25 
Archangel ....... 

Tea—iuty 6d per lb 
Congou, fair to good........ 
Kaisows, fine to finest... 
Pakling, fine to finest 
Nw Season’ tae 
Ning Yong and Oolong ., 
ema, finest 

Flowery Pekoe, fine to filnst 
Caper, Best ccocccccccoccccese 
Orange Pekoe, good to finst 
Twanky, fine to Hyson knd 
Hyson Skin, good to fine,., 
Hyson, finest ..... ervcccececces 
Young Hy son, fine to finest 
Imperial, fine to finest....., 
Gunpowders, Moyune 
Japan, fine to finest ......... 
Assam and India ............ 
Timber — Timber and 

Hewn Wood—Dantzic 

ee eeeee 21 

to OOM Re ee ee Oo 

mee 

3 
6 
0 
8 

rp 
0 
8 

1 

_ 

8s 
34 
0 

28 
26 
19 
16 

SE2ESo 

Ce coeceo @a5e20 coaeaecoRm SB oBeBa 

gs oe 88 

Crete Wem Otnt thr OO os wear 

& Memel _— load 50 0 90 
Riga fir ceccerecceeesereenee 80 0 85 
Swedish fir...... - 50 0 65 
Canada red pine ......... 70 0 130 

_ yellowpiae,large1} 9 120 
— small 80 90 

N. Brnswk.&Can.Bd.pinel10 0 130 
Quebec OAK  wecccsceoreeseed35 0 140 
Baltic oak ......... seoeeee00 0 160 
African OAK secscsccsssoees 0 0 0 
Indian teake ..........0.... 240 0 280 
Wainscot logs 13ft each 75 0 120 

Deals & Sawn & Prepared Wood— 
Norway,Petersbgstand £10 0 14 
Swedish ..... eonseederesccece 10h 
OS een ee 1110 16 
BNR spndecesensortsséoce 13 
Canada Ist pine............ 20 0 24 

om) Bint ccctssones 15 
American spruce 12 
Dantzic deck, each ..... - O17 2 

Stavcs— 
Baltic, per mille......... £209 0 270 
Quebec, perstandarddo. 75 0 80 

Tobacco—dy3/pibe5pct. s ds gs 
Maryland, per lb, bond... 0 6 0 
Virginia leaf ........ ehedhanon oe = 

_ stript ..-... voces O 8 1] 
Kentucky leaf ........ scores O 5 O 

_ StFipt corre O OF 1 
Negrohead ......... duty a ee ee 
Columbian If. duty 3/ B5pe 0 5 2 
EEAVARE  ccsscecevecccccsensece 20 6 

— cigars, bd duty Beee 
Turpentine—per y i 1 
AMErICAN SPIFits seocoe..000 25 Q 0 
RAR OO coccccscctesccosies - 00 0 
Wool—English—per pack of 240 lbs 

Fleeces 8. Down hogs.,.€17 10 18 
Half-bred hogs ........ -1810 19 
Kent fleeces ............19 0 19 
5.Downewes& wethrs 16 16 17 
Leicester do .....cs.000. 18 18 

Soris—Clothing, picklck 18 19 
UND  \icccnchvacteniches 16 17 
CGIOS ccnsiscesesaveis + 16 15 
BUPOF ccocvccccccescece - 14 14 

Combing—Wetcr mat 20 20 
Picklock .........000008 1610 17 
Common -cecccrccccese -15 0 2} 
Hog matchiny......... 2010 21 
Picklock matching.. 16 19 17 
Super -~15 0 16 

Coloniai—ja r Jb sds 
Syoney.-Fieece& amb... 1 § 9 

Scoured, &c,.... eovcecece », be 
Unwashed ....... coos O G9 | 
Locks and pieces ...... O11 1] 
Slipe and skius ....... wie Big 

P. Philip-Fieece & lamb 1 6 32 
Scoured, &C.rscccsccssrcee 1 7 
Unwashed , 0 8} 1 
Locks and pleces . 123 2 

Acelaide-Fleece & lamb easy 
Booured, Bc.......cccre0e » a4 2 
Unwashed .......0008 O 7h 1 
Locks and pieces ... .. old 1 

V. DV. Ld-Fleeceklamb 1 4 3 
Scoured, &c.......006 ooo 1 6 8 
Unwashed .......cc. 0 8 0 
Locks and pieces ...0 011 I 

Cape G. Hope—Fleece 
ANG IAMD cesses cocveree 1 2 1 

Booured, Be.rsicccoonscce 1 8 § 
Unwashed wrccoescce 0 74 0 
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Che Economist’s Railwap and Mining Share List. 
THE HIGHEST OFFICIAL PRICKS ARE GIVEN. 

dian 8 —— Stocks WAYS. RAILWAYS. 
a OEARY SHARES AND STOCKS: #8 _ | PREFERENCE Suanzs & Stoc Drvrpewps Cox. Loves Leasep at Fixep RenTats—Continued 
on i 5 | TINGENT ON THE Prorits a Serarate YEAR. —-~ pene 

Name. fised | § Name, | aun TT el 
. 

Stk 100 Bristol and Exeter ....ccccceesecsee 115 

Caledonian SORe ree eTeeee ET eO eT ETET ew 

Corti 28773) 20 WALL .crscecerersesereecmnserereres | NW, 

50 100 100 Cornwall Mineral.........ccecesesese+ oe Royston, Hitch.and Shep. Northern 

Stk/100 and Hereford i, Dublin and Belfast Junction ...| ... 
East London. Seeeeeseeeneeeeees ~weeeeee LAN-W &G.W. 142 

FUrnesS..cccccccsercccccecssssesseverere, 141 — Statn & tmlico Gt. Wstrn., &e 1990 

47277101, Stk/100 |Glasgow and South-Westerp ...| 98 MW -rervrs-vseneseeeess| DO ceneevenesss | 
83502287 une Great Eastern Pens West Denson Class A) |W. Lon. Ex. 7. 
8268857, Stk'100 | Do East Anglian No. 2.10... -. Do Bucecessseeseeee > |LON. dt N.~¥7 

Great North of Scotland .........| 67 
reat Northern PSSST HO EET F OSC Ee 

Do A) A reevesno dvd. til { 160} 
Do BS 6% hasbeen paid B (137 
Do div. deferred 1872...00+.s0000 131 

DoCiassC...... reece ) | @O OW. 
and Portland... 

44230677 Stk 100 GreatSouthern& Westrn (Irelnd) 110 2 

11535382) Stk 100 |Great Western, Consol Ordinary, 12k oe é 
1500006/| Stk 100 | Do sep. of New iss. at 102 pm... ... sed 
1233903!) Stki 100 
13384594) 3tk/10C 

Highland .......00:cessescesserereeeees| 06 
Laneasbire ard Yorkshire ...... 144) 

Stk 100 |London, Brighton, & 8. Coast... Gt! 6a 241681 po 100 |Cornwall, guaranteed....,....4% %|111 
8294417! Stk,100 Lon.,Chat., & Dover, Arbitration 12330002 ts Do 4t ‘ag a Ceereecesees cesses. . | Stk 100 East London., memneeneiem % |108 

80914189) Stk/100 |London and North-Western......| 6077501 Stk 100 | Do 6 %, 1865.-nccoveneeerreernees| oe | 4000001 BtK/100 | Do 1874 sesereooreecevnneeen 
7966529! Stk 100 Londen and South-Western...... lu ee 30000! 10 100 | a 4 %, 1872. eeeccecees --|107 4071220) Stk’ eee Furness er eras s0eeeeceerees “~~ % 101 

39590732 Stk! 100 Manchester, Sat. & & Lincolnsh 78} Stk! 5 % 1674..0000...2% eeesseesceces| see 832674) 8tk/100 |Great Eastern svceceesesescecess % 104 

766740| Stk\1CO | Do Prfd. g no div) |\04 6500001 t iio |Londea, Brighton, &c_.44 %, 1868 103 | 151 Btk/100 | Do A. secccccccecsseessersseeeeeed %\120 
7667401, Stk 100 ue? Defd wills is pd to Prff S. 1339001 ones | Do 4 %, 1860) 91 | 29577442) Stk/100 | Do B, 1967, redeemable...5 %|119 

38730301, Stk 100 |M Tae d an aaeeel 7160001| Stk) 100 | Do do %, 1861/103 | 42304512) Stk/100 |Great Northern seessessesss.-+ 
6786702, Stk\100 | Do Prfd. Defd recvg no div 943000!) Stk}100 | Do do %, 1863|103 | 41981932) Stk/100 |Great Western.................4 
67670« Stk 100 Do Defd "til 6% is pd | = 8309701 Stk/200 Do do 5 %, 1865 112 Stk 100 Do SOOO CET eS Cee es ereeeeressesees 

Sik 190 |Metropolitan District......-...s0++ 1661335i| 8tk/100| Do No.6 6 %,1866\112 | 37232-8/,Stk100| Do ..... 
Metropolitan & St John's Wood) ... 322096/ Stk|100 Do No, 7 5 %, 1866 112 2079968?) §tk, 100 

100 | Do Consolidated Pref. 5 % ...... 
Midland,.......esreresesesseees pooaseomnl SOON 46941832 8tk!100 \Lon., Chat.,&c., Arbitratn, 44 % 

30000! 10 | 10 
17992062] Stk 100 j 31344257) Stk/100 z 9735334 Stk 104 wee Sirsinghem and Derby. 38 2197666/| Stk/100 |London and North-Western 5 %|!22 | 3049702| Stk!100 (London and hace “Oxle 
ausenea Fe ite strstsssseeeseeermes| SOY | 2400001] Stk}100 | Do Bedford and Cambridge...| 99 | 13062394) stk|100 |London, Brighton &c.........4 % {102 
s7e7314) Sth |100 North-Eastern Cons orancn 36 69} | 300000i) Stk/100 | Do Shrewsbury & Welsh i} 99 | 26578231] Stk\100 | Do Davee 48% 1111 
eb Beniiee [Sasth Land sesevesesnes/ 004 | 9711071| Stk{100 ‘Tendon & South-Western, 4 %|106 | 5233053?! Stk!100 Lond Chat, & Dover Art % 1108 
3301402] Stk|100 [North Staffordshire................| 70 | 15000001 Stk|100 | %1116 | 5596742} Stk\100 } Do B ssseccesessess....-.., % 

eel onines eee wevessssseevenses| 7% 1 10000001! Stk 100 | wanchster, Bh, eLine. 5% 008 109 | 11997665) S8tk/100 
1092615/| Stk/100 Bb ee ated "5 10000002; Stk’ 80 | De do 5 % convrt|110 367001] Stk! 100 a. 8% 

easel Sa Geneon. 10800002 Stk) 60 | do 85 } 1000000?) Stk/100 |London & South Western 4.4 AA %/103 
saaaahdl Senthah Meth Miseee oa | | Stk 100 Metropolitan, 5 ~ {109 | 13430962] Stk|100 | Do do 9684 %) 1024 

37582782 Sth|?30 South-Ea coe aeecectenessereceoeces “his Stk|100 Do New, 6% « 108 3000001; Stk) 100 Manchester Sheffield, _ % 1120 

Salsas t nebein ebadinceteasaies “I129 | $000002| Stk'100 | Do 5 %. 1869. « (109 | 21278447} Stk\100 | Do do 44% | 110 
Sth | & Prff |1023 Stk 100 | Do Irredeemable 5 %, 1872 ..-|107 125000/| Stk!100 |Metropolitan .. 4 %/100 
To Fain hae omy fre Stk 100 | Do do 5 %» 1874 | 35826334] Stk!100 cidsintaaesaeomn cases 20 | 20 |Staines, Wo ingham, 6) 35 Stk 100 |Metropolitan District, 6 % .+...| 79 | 11274714) Stk|100 Metropolitan District.........6 6 194 
Stk 100 w e Sete ee rereeeeereee. ss Stk 100 |Midland, A,B,C, D, E, y 1G,5% pret 121 94000338 Stk 100 Mid dlan oc ea 

| aterford and Central Ireland! 17 aneminaiisecieiiieiion 102} 

Stk 100 |Whitby, Redcar, & Middlesboro.| 30 North British, E. P. & D. iis ‘| i 
16|16| Do&%opt.tocon. haat 1877| 224 | 6932662/| Stk 100 
16 16| Dob % veesse| s+ | 4006792) Stk \100 | North Easvern secesecsessessesec % 10d 

PREFERENCE SHARES AND STOCKS. - 12 m.. 5% Hg soo 1873.. a ng 11381197] Stk|100 | DO cccccoccoccccsesee weno lll 
Sth|100 |Bristol and Exeter 4% .....00..| 98 tk/100 | North British Consul. 4%, No. 873116/| Stk|100 {North London .......... coveveeehh% [LLL 

60001) Stk}100 |Caledonian 5%, No. 2......-++- eevee] soe tk/100 Do Edin. & Glas., Ordy, 4¢ % 97% 455060/| 8tk|100 ‘North Staffordshire .........4 %| 105 
Stk}100 | Do do Aberdeen, gua. 6%.....+| «+» ouie Do con.5% pref. 1874, iss. at 90\ 95 4454332) Stk/100 |South Devon .......cccosccceeed %ILI9 
Stk|100 8629000.) Stk'1 Tie O6 Bec cnciansetsed cms Nortin-Eastern, 44 % redeembie}105} | — 67930/| Stk|100 |3outh Eastern Perpetua! ...4 % (103 
Stk!100 | Do do do Ordinary....ccressss+| soe Stk 100 Do Stockton & Darl, Class D*\128 | 42229982 Stk!100 | Dodo 1967-8.......csc00000005 % {124 

600000/| Stk|100 | Do do aa. a i] Stk'100 | Do 6 % redeemable........-++0+-+|105 8124837) Stk 100 |South Yorkshire, Bes noes et ul 
200000/| Stk/100 | Dodo Dundee and Arbroath... i 6| 6 | DoS % Con. Jan. 1876 ........./ 9% = = 
400000!) Stk] all |Cornwall 44% siete i 8 | 8 | Dod % con. into ord.Jan.1,1878) 11% Bririsu Possessions. 
156250i Stk|100 |Glasgow & Sth. Wes en ae a 12 | 9 | DoS % reieemable Jan.1,1864) 10} oat eile 
630000|100 |100 \Great Eastern, 6% Metropolitan Stk/100 | Do Blyth and Tyne, 4 % ...... jroo «+ (100 |100 |Atlantic & St Lawrence shares\10¢_ 

Stock, issued at 105 ......... Stk|100 |North London, 44 % (max 5 %) 309900'100 100 | Do 6% Sterling Mort. Bonds|i06 
9600001 Stk|100 Do E. Counties Exten. No. 1/114 Stk/100 | North “ysis “7 esessesee| 114 147300, Sth 100 | Do 3rd Mortgage Deben., 1891/1038 
960000! Stk/100 | Do do do No. 2.ssss- etki1e0 Do 4t %.... 6181336!) ny 100 | Bombay, Baroda & C.Indiag.5% |I11 

BOD |. We ONE icait ccatincsenbicnsediel oon Stk/100 | Rhy mney, 6 1; SOG stress gos 62513 10 |Buffalod& Lake HuronPreference| 8 
Do E. Union 4% guaranteed..| ... 
Do Norfolk 5% Ext., 1846......| .. 
Do do 54% Ext., rae di 
Do de 5% Wav. Val., 1847 . 

Stk'100 |Somerset & Dorset 5 %, 1st Pref.| . 2076001100 lnoo Do do 6 % Bonds 1st Mort... 
Stk! 100 Do Bath Exten. 5% Pref. shra.j ... |. | ‘in Do do 54% Bonds 2nd Mort... to 
Stk/100 | Do do 5 % 2nd Preierence ......| ... 2000002'100 \100 |Canada Sou'hern, Ist Mort. 7 %..| ... 
Stk/100 \South Devon, 6% occcccccsscessccceees 1120002|100 | 100 | Demerara 7% perpet. ureference|115 

Do E, U. Harwi-h, 4 ‘e Stk/100 a a 22325482'| Stk 100 |Eastern Bengal, guaranteed §6%|113 
Do do Woodbridge Eaten, do ce 16408201! Stk| 100 21913650) Stk 100 |Ea-t Indian, guaranteed 6 % ...|i16 

Great Northern 5% ......000000-+-/116 | * Failure of full dividends in any an }-year notto be | 416000//100 |100 | Enropean&N.A..6% 1Mrt.Bd,1898| 67 
Do 5%, redeem. at 10% pm... aa made good out of the ) profits of any subseqaent t-vear 10926144) Stk|100 |Grand Trunk of Cana-a ....... 16} 
Dot}% do do do +0-/107 ——— rissa sie omnia ere 6000001| 100 (100 | apg gga rts chrg.6% 104 

1 Do5% do at6% pm...' .. RE 600000; ... /all| Do nd do Scrip........./105 
6750004 Stk100 | DoLeeds, Brad. Walitax.6% 130 Lamas Lnasep At FIXED a a 

= Stk 

Vibscenhedees sei eialninatiiie aa ae 00 100 | Do Ist Preference Bonds......| 70} 
20907 ee Great North of Scotland, lstpref.| .., | ig - 100 100 | Do 2nd do sittanecuged 4 an 

00 |Great Sth. & Wat. (Ireland) 4%/ 99 ; J | fais ig 3 ,|'00 100; Do3ra do Stock.........) 30 
Gt.W.—Rent-chargep er gua.5% |120} g 3 Name Coun ee S* - 1100 | Do Island Pond Stl. Mt. D. Sep ” 
Do Consolidated guaran. 5%|120} | @ | a P is 1880001, 100 100 | Do 5 % Perpetual Deben. Bep. 

Lancaster and Carlisie,4}%......| ... _-_- Cero eee 18306000) Stk 100 Great Indian Peninsula, gua.b% se 
Lancashire and Yerkshire 6%.../140 Stk/100 Birkenhead .....ssssse+ee|Lu&N.W.&G.W} 99 7002| 20 12:| Do New do 5%/| 13 
Do Barnsley, 51 38 100% ......) ... 100 | all D0.4b % Pref. .rcccerseess| DO creceserees 2 06 5938! 20 6| DoNew do 5%| 7 
Do 6% (East Lancashire)......! ... 8tk|100 Buckinghamshire .........|Lon. & N.-W.. /102 21760) 20 | 2) Do New do 5%| 3 
Do 44% (Black urn Sakanaiar S8tk/100 or and Holyhead ...| Do ...... a 61 208178) 20} 204 Great Western of Canada......... 1 
London, Brighton,&S C 5% guar./116 Behi209 | Be Gb . acoscoscssiscresee] DO <icceccseees wes 133 49918/| 20; 5 | Do Provisioval Cert, iss, at 10/ 
Londoné& N. .W..C.&Nuneaton5% 122 Stk BDL OD Wi wenstniniiiaed “WD, shies coe 123 647000/ |100 100 | Do 54% Bi nds, payable 1877-s/ 101 
London & 8. W.,7% ,late3rd Shrs, Stk/100 |Clydesdale, guaranteed... Caledonian en) ee 760000100 100| De % do do 1890.../101 

$19134/, ... | «+. | Do (Portsmuth. perpet. anns.)! ... 8tk|100 Dundee, Perth, & AberdJ.|Caleionian ...| s+ 248640/'100 100 | Do 6% Pref.con.tillJan.1, 1886] ... 
8 Stk} 100 ee ae Stk}100 | Do Preference srr.) DO .+-+. one 1216615/100 100 Wo Perp.5 % Debenture Stock 91 
475494/| Stk|100 | Do Ist Preference .... ee, 1§ } Stk/100 | Do Ist Class Preference| Do ............ 2050001/100 | ail lsneernaten Bridge,6 % Mort. bas} 103 
5595081! Stk/100 | Do 4} Preference ....... ah Dies Stk/100 |East Lincoln guar. 6 %.../Great Northern! 142 660001100 100 | Do 6 % Mort, Pref. Share do..| 103 

3666987) Stk|100 | Do do do, “94% | ™ Stk|100 Gt. Eastern,Newm, &c.5% |Great Eastern. | .. | 96929502! Stk 100 |Madras, guaranteed 5 % ...++-s0e L) 
628301 10! &| Do do redeemable 6% | ~} S8tk)100 | DoE. Anglian B 6 %... SD sctctinasnaks¥ iba 1710, 202 | De 3871, do B% cceccose-} 2 

2000007) Stk} 100 eS SS ee oes Stk/100 D0 do C7 % sevsessseeee| DO sevsese oo] ove 41415| 20 5; Deo do |) ee ee 
220000/} Stk|100 | Do Irrec. do |. Stk}100 | Do Go No. 1,5.% seve) DO ccoseessees.| ave | 10000002) Stk 100! Deo do % seseovee, 108 
2700007) Stk}100 | Do7 % do do eee Stk|100 |Gt West., Bristo! & Exeter, 5000007' Stk 100 | Do do GW seveveees| LOL 
25000!) Stk}100 |Midiana Consolidated, 6 %......| .. & Sth. "Devon Cos. 4% % | Associatd.Co.’+|106 100000u/) Stk 100 |Macras Irrigation & Canal, guar. 

17999037) Stk/100 | Do do Bristol & Birming.6% 145 10 | 5 |Hammersmith & City 5 % G. Ww. ee ae 5 % by Indian Government..,|110 

1239467/| Stk'100 | Do do 44% redecmable......... 103 Stk/100 | Lancaster and Carlisle ...|Lon. & N.-W. 10694) 50 | 50 |Melbourne & Hobson's Bay Unit.| 62 
6136207 Stk} 100 Do do 44% irredeemable ...... rc Stk/100 |London and Blackwal1...|Great sewaele +» 100 1100 | Do6% Bonds, payable 1830... |103 
67 Stk\100 | Do Leicester & Hitchen, 4%... Stk}100 | TO 4G %  ccccroeseeeee DO stiscies wn 108 «- (100 |100| Dob% do do 18965...)100 
2444129/| Stk/100 North British Consol. 4%, No. 1 3 Stk}100 | London and Greenwich... South-Eastern | 04 335000|100 | all |Midiand of Canada, Stig lstMr:/ ... 
4445052| Stk 100 Noe Hal & Selby pur 1871-445 100 Stk/1U9 | Do Preference ....cc0ree) DO ssereeeveee)120 210000) ... [100 |N.of a nee, eee 98 
18804227; Stk'100 | Do Hull &Selby pur. 1871,44% 1014 | Stk/100 |London, Tilbury, & South. Peto and Co....| ... 285000/7| ... |100 6%,2nd do 93 
20900007] Stk'/100 | Lo 44% redeemable ............,1054 | Sth/100 Lowestoft gua. 4% re oe ove 1332007/100 | ... Northern Bxten8Sp.ty ofan 93 
17913917) Stk, a Do G. BB. OW ~.ccccccccers- ces} cee Bth]100 | D0 6 % ccccecssccsccvcccesce| DO cescescosess] oo " 44400|100 }100} Do@% I | 94 

60872) 25 } i) Do Berwick eapttai ereveeees se! een Stk}100 |Midiand, Bradford, Pref. ‘Midland .. evesseee-(LUO } 40000007) Stki100 |Oade & 
450000) Stk 100" Do Stoctn. & Daringtn.A. 5% ... Stkj100 | Do Matlock, 5 % cesevesee| DO soceseseases) ooo | 94189007) Stk}100 
1 Stk'100 |N.-E.—Stock. & Darl. B&C, 6% 141 | Stk/100 |Mid Kent (Cray Line) ...|L.. C., & Dr....| ... | 20000007) 20 
2787 Stk'100 | Do West Hartlepool .....++..... 100 60 | all |Northern & Eastern, 6 % | Great. Eastern.| 69 ore 8tk/100 |South 

68500; 20 | all [North Staffordshire .... .- 224 | 60 | all |Northern & Eastern, 6 % Great Eastern...) ... $a 20 |2/ 
4313847) Stk 100 |South Devon, rent-charge......... 117 Stk}100 North-Eastern — Hartiep! N.-E.—Berwk. ome igs Btk]100 | Do 48%... .vccoscsesescossssnsvereces 
40000) 1/08 all a eneren nent 244 Stk/100 |North & Sth.-West. Janc,, L ENWM.&NL/158 6500100 {100 |Tasmanian M, ee 
9843002! Stk 100 | Do 4$% ...ccccrsosseesees .105 {| Stk/100 |N.-West. A verp-pref. 6% Midland « ndomeink ei 414700) 100 | all |Wellington 
1650001 Stk 100 |Taff Vale, NO. 1 ccccsssssescsevese 195 ! Stk/100! Do 3 minimum 34 % ... Midland creceae,! +0 
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RAILWAYS. BRITISH MINES. _ 

Forgicy Rat.war Onrre.ti0Ns. a we ee 
-_—- EN eee RUA RPS eG 3 Closing 

Autho- Prices. 

ried Hr — 
— ‘oles 3% 4p Mp 

0000, 20 100) 7 t it 
35000 10 7% om 

. 100 | & 7% 6 8 
10 100 | 5 TEs... i 1 

a Ses ix rod 5/186 Marke Valley i? i P oe oe 100 arke “Gea. Lin. 

seven 10" le as -«+ 6 %|100 34 |Mwyady Iron Ore, Liv..| 1} $a 
$5000. 10 | 88 | par Dutch Indian, guaranteed ...... 44%! 84 1416/77 Providence,“UnyLelant | 4 5 

38 | PAT) D0 1860 usz...c0e..seee...seerereee 4% | 84 100 120 

ai 20 41 4 ee te 3 at Hy par D. 

gob 20 | 96 | 26 Eastern of Framce -..scs...ccevsses Fe 9 10 
| 4} 75 | 6 Great Laxembourg .............5 %| 4 27 «(29 

ae70l100 20 | 76 | 25 | Do .cersvvsecssecoreereersenseeereeeee 6%] 23 ‘| 22 24 
1 100 } ... | «- |Havana and Matanzas...........7 %} ... 6 6 68 
16 BDF nsf cee FO IENS | cewrtttiprernincccrnens T WI ase ll 2 
16 100 | 10 | par igsique ond La Noria Railway 600)... West Seton wenn 10 15 
20 Mort. Deben. Scrip ... 7 %| 88 612) ... Wheal Basset,“Redruth’| 20 25 
» 100 } ... | «+ (Kursk Charkow AZ0W ......000 5 %| 97 5170| .. | 82/8 |Wheal Grenville wwwe..| St OF 
= 100 | ;.. |100 |Matanaas and Sabanilla .........7%| 82 |) —————-———— se ——— 
= 100 | $0 '100 |Mexican, Class A, Mortgage... 8 %/101 
20 100 | 26 [100 | Do Bao ...... iiihinemesivons tae 

100 | we | «+ | Do C do, 1874 ceseranesrennons T %| 77, 2 

» 100 | 7. | ei ae ae all | Silver Miuing,Limited|f * # 
=» 100 | <-. |. |National Pisca to Yea... 8 %| 83 y jqutwalen wiccorszeews| Te ait 

100 | 29 |100 |Nassjo Oscarshamm, 1 Mt.Scrip 78 Cape ose 
. 20 | 75 | 20 |Northern of Franve .............. 3 %} 123 all [Colorado TerribleLode,L| 34 4 

20 , 83 | 224) Do (late Charleroi) ...... sented GOTT css 16s | tonPedro,NrthdiRey,L., 34d 34 
20 20 | 81 | par|North of Spain Priority......... 8 %| 9 all or anetes 
10 100 | ... | ... [North-Western of Montevideo, L 10 (Flagstaff, Limited ......... 
10 guaranteed by Uruguay Gov. ; % a all Fortuna, Limited . seeceeees 

10 Do Ordi 100 | 99 | par [Orleans and Rouen .............. 8 %| ... ali |Frontino& BoliviaGidl| % 4 
Stk Do 6 % Debenture Btock ......103 | 100 | . foo (Ottoman (Smyrna to Aidin)... 6 %| 56 ® |General Mining Ass.,L. 5 7 
10 Norwegian Trunk Preference... “s 20 | 99 | 20 |Paris,L.,&M. (Fusion Ancienne) 3 %| 11 1% | 1/80 |Kapunda, Limited.........| 1, #4 
20 Ottoman (Smyrna to Adin)... 20 | 85 |par| Do (Fusion Nouvelle) .........3 %| 11 5 |Last Chance Silver Ming) 

100 | 85 |100 \Provincial Orel-Vitebsk, guar. s % |100 of Utah, Limited ....) 1 I 
jl -ons: 100 | 6 |100 Mestlo & Gan Ponesioso cossonnes OH = [Anares, Limited A % 

\ i eassiand assert) For 
12s S00 [Recite& a Francie, as 7%| 98 | ee | OF ee opal Seri Ao 3 - 5 New Quebrada, Limited. 3 3% 

20 90 |par| DoB. dbiictinaeendl ae all |Panulcillo Copper, Lim.) 3 14 
55 | ... | par |Royal Sete exccchicanmsnieiaat® % | 55 all |Pontgibaud Siiver Lead) 

100 | ... | w. |Sagua La Grande............++ eve 7%! 82 Mining and es 19 
7% servtrceccceseosorececsscerses] BR | cee | cee | cee (Sam Paulo, 1877....c0ee-ss--reeee 6 % |102 1 |Port Phillip, Limited . + a 

81009) 20 | all ‘Sambre ard Meuse........0..00.00-| 22 sie A dee Tt clad OO BOOB * decrees seoeee 6 %/ 102 all |Richmond Con. Ming, L.) Hi 
17000 10 all | Do 5 % Preference ......«.. 100 | 6 | par /Smyrna and Cassaba, Limited.8 %| ... 10 |Rio Tinto, Limited ......| 

100000 20 | all [San Paulo, Limited, gua. 7 %...| 284 | 20 | 90 | 20 |S. Austrian.& Lomb-Venetian3 %| 9} | all /Russia Copper, Limited.. a it 
200000 Stk, all | Do 6} % Debentase Senck.~ veseee[l10 | 20 | 98 |par} Do 1871.. sipelbacaemeie «3 % 10 | 120000 : ali Scottish Australian,Lim. 

20708) 20 | 20 |Smyrna and Cassaba, Limited...) 8 20 | 99 | 20 [Southern of France ~3%)} 12 | 30000 ?| Do a seeees 

7500, 20 | 20 | Do7 % Preference ......+ .+-..| 17 20 | 99 | 20 /South Italian ......cc0-ceeeee 3%) BE | 87500 2 | all —— uttesGold Minig . 

760000 30 | all |South Austrian & Lomb.zVeneta| 12 | 100 | 87 | par |Swedish Central, Lim., ist Mort.5 %| 84 Limited, ee * 23 
184000) 20 | all [Southern of France ...o..csccocse} «+ | 100 | | «| Do Scrip, all paid ..... Recpsad 54% | 81 253000 Stk | 100 /St John del Rey, Lim. 265 270° 

15260) 10 | all |Swedish Central, Limited ......j 14 | 100 | -.. | ... Tamboff-Kozlod, guaranteed... 5 %| 97 15000) 4 | all |Sweetland Creek Gid.,L. 2 
46000) 204) 20 | Varna........-.0+-+ eeseetonmadenbd 4} | 20 | 92 | par/Varna.......... eeserensecesesescenescess 3%| 4g | 43174) 30 |28102/United Mexican, Lim. 2% 
a B’! all [Wort Fianderé...ccccoccosncoscoee.| 234 | 12 | 27 [POT] Do ...cceceoccorserreesrncdererorevoees 6 %| 5 75000) 10 6 ron Limited 1) 2p 

10 all | Dy 54% Preference -rvnecenee| 12 | 20 | 94 | 20 | Western. & « dt ft 

OFFICIAL RAILWAY TRAFFIC RETURNS. 
acre i esses hnonsiSe ae enna SES ST a 

ECEIPTS. ‘SS .| Aggregate | ‘Revenue past Half-year. Dividend per cent. | R Bas | / Mu 
ee | | - ed | R es 

4 Work- \Interest Merchn-| igs] meer i open in Expended - Gross jing oe Rents, | | Name of Railway. | Week |Passen-| oo | Total Same |" * Walf-year, 

ex Leased penses,| and (Ist half 2nd half Ist half, i gers, | mineris, 7 week |(€ 25°" 
Re- atl -| ending parcels,| cattle, Receipts a= 

Lees. aaa x Duty,| ences. 1878. | 1878. | 1874 | sea. | ac. | | asa. |G | 1875. | 1874 | 1875, 1874, 
\ } | _—_ _—— 

2.4 2 | wateralers | 1875 £ ) |. 2.4 fo | £ £ 2 
740054 | 275351 17686) 10002 Bain Ee nonin the” bee \Belfast and County Down... Feb. 65 502 | 304 | 806 | — iI 4117; 4420) 44t 
1372641 | 92102) 61418 17689 31650 | 8 16 0 | 8 10 0 Belfast & Northern Counties 5 1251 | 1798) 3050) 22; 15209 16433; 1364] 1364 
61648387 } 279010 79857| 217 6 | $126) 212 6 Bristol and Exeter........... eteo 7; 4380; 3640 8020) 7878 | 52, 49419; 50916) 1513) 1518 

24722388 (1358313) 779631| 306921; 115 0 | 2 26/1 00 /*Caledonian........... mi 7; 12642 | 38066 | 50703 | 49699 68, 60708} 49699, 7374] 731 
1206753 | 65411} 31660 107943 00 3 00/3 00 (Dublin and Drogheda ......... 7| 1167} 900 2067 | OTH | 27) ane met 75 | 75 
4066533 | 248424) 117637) 62207) 5 0.0 | 4100 | 8 5 0 PUrness,.........cereerseereeeeres 7, 1426 6931 8357 5354 | 82) 45457 47993) 102 } 102 

8199884 | 439935) 250195) 94130; 2100 | 2 00/1 6 0 |*Glasgow end South-Western 6 eesesvessse|seesseeeveee| 14531 | 14558 | 47) 14881) 14558) 3154} 315% 
28561207 |1380070) 789620 650580)... | 0100)  .. Great Bastern....cvsorsseeees nce 7, 18782 | 27436 | 46218 | 43652 | 60, 256846) 250168, 763 | 750% 
21811779 |1481262) 783364) 328635| 3 00 | 4 560 | 215 0 Great Northern ..... ececccosoocee 7; 17959 | 31730 | 49659 | 45615 | 96) 304142) 2092311; 615 { 513 
8143131 | 119613) 69022 67883) as 0 60/011 8 *Great North of Scotland ...... 6 1457 2697 | _ a4 3900 | 16 4154 3000, 2563) 2568 
6520951 | 367647/ 201836. 37961| 2150 | 2150 | 210 0 Gtsouthern & Western(Irish) 6 «6008 | 5524, 11523 | 11484) 26/ 445 | 445 

40316625 |2829063/1392862 1057124) 2.17 6 | 3 7 6 | 2 OO [Meireat Western +-...-.--s+.e0000 7, 36398 | 54787 | 91185) 8013 | 69; 91185 89813) 1525 |1502 
25551651 |1729067| 964840 298597, 312 6 | 3100 | 3 0 0 |Lancashire and Yorkshire ...| 7; 20471 | 41669 | 62140) 58900 | 144) 363921) 352609, 430 4234 
60611276 |4625 447 2456169 10585881 3 100 | 4 00) 3 60 London & North-Western, &. 7| 57788 | 92416 | 260204 144422 94, 920821; 96 5271) 2£82) 1675¢ 

17077890 | 875773! 421963 287664 0.16.0 | 2100 | 0 15 0 London, Brighton & 8. Coust 6 37608} 6427 | 34031 | 21933) 64 151390] 144056, 3764] 3763 
18087947 |1109417| 6 616189 2620742 76/13 26) 2 7 6 |London and South-Western... 7; 17230 | 11474 | 28704; 26344) 46 179362) 174333) 6173) 586% 
18500872 | aaeean! 274068 164792| «- ee |  o (London, Chatham, and Dover 7; 10739 3848 | 14587 | 13093 | 95) 83114 81083) 1 138 

708676 |, oot 35368 00/8 00) 8 00 |London, Tilbury, &Southend Jan, 31/ 860) 596 | 1456 / 1439) 32) $917) 6618) 465 | 4% 
15252585 | 870193) 471373 361684! 0 76 1100/0 50 Manch., Sheflield, & Lacinsh. Feb. 7) 6588 | 22718 | 20276 | 26668 | 312; 1597 13) 153865] 2594) 253} 

79410 | 71863} 27170) 3631/ 6 10.0 | 6 10.0 | & 10 O |Maryport and Carlisle ......... Jan, $1) 406 | 2111 | 2517 | 2489 | 66, 11337) 11714) 38) 38 
7786517 | 213233 97114) 085651 60, 1 00/1 5 O (Metropolitan .........cececseres Feb. 7) cececescerce|ooeee seveces 8758 | 8246 |1094) 48134 48175; 8 7¢ 
624637 | 10372} 6600) 4702) 9 | ooo | vee | St John's W008 ....corcorenres | naleiinens| Get ar 260, 2637, 2404 17, 12 
6279612 | 101937 62122) 50166) .. | «« | o» |Metropolitan District ......... 7, De aed } 51:7 | 4396 | 639) 25782, 22056, 8 63 

46240660 |2809971/1575502) 642689) BOT D> BOBS © ee veeccecespcccecnccenncecesees 7, 23031 80795 | 106826 97468 | 313 618621| 575807| 9444) 8832 
8942993 | 233326) 130623 | 43638) 2 60/2 60) 115 0 Midland GreatWestern (Irish) 5 3239 4526 7765 { 7504 | 22 87833; 39203) 348 | 348 
1557794 | 105059! 61868) 21680, 210 0 | 4 00 | 3 15 0 |Monmouthshire ....... paral 6 550| 2399/ 2049) 360%) 62 14470; 18652] 473%] 47} 

33608713 |1014531| 628729! 386610}... | .. | .-  (*North British........... oanial 7; 11599 | 26933 | 33682 | 35749 | 51) 33582, 35749; 839 | 820 
47163907 \3191 132) 1677463 678835! 450/6 00/3 26 |North-Eastern... vennupeanl 6) 26874 | 100122 | 126796 | 117899 | 91) 667313, 662655/1379 |1379 

8745408 | 192120) 96267) 42605 216 0 | 2150 2100 North London.... 7) 4265 2343" 6608 | 6484 | 550 30100} 39607; 12; 12 
; od | « 

7279641 | 320539| 171327, 104627/1 60/1 76/0100 { Shirdi iva ; soese mora whee — | — S } oo742 63645 | 190 - 

1120888 | §4907/ 29674) 24403 0150/1 00 0 100 |Rhymney.............. pctiensennitii i spthennt beatin seal 1061 | 2024; 29 6875, 13238) 36%) 364 
18980426 997951! 454127/ 2860211 15 0 | 3 60 115 0 South-Hastern...., 6 21966 | 8056 | 30022 | 28192 | 85) 155588; 127068| 350 | 347 
3627673 | 162096; 77046; 67968 1 50 | 3 26/1 00 South Devon .. 7; 3022; 1662 | 4684) 4549 / 39) 27856, 28856) 120 | 120 
1838200 | 248813 136509 42219 6 00/'6 00/6 00 Taff Vale...... oo © .coccecscese eS eeesceccence | 6126 7969 84 33574 50024) 61 . 
1400492 | 100768} 48012) 17048) 315.0 | 315.0 | 3 6 O |Ulster.........recccccssseccsrecseeees 7| "T?: 52 "1943 | 3695 | 3400) 35 18045 18404| 1054) 1 

__ters701 _27Te' 42716, 2465511 60'1100' 1 100 _Waterfor and Limerick. cocese 5 1155 1 242 2307 2478 | 17" 13450) 14217! _4i¢! iit 
a ee eee —— — . ° ae a Ss a — —— 7 —— 

COLONIAL AND “FOREIGN. 

. | Totalreceipte. : Week} Receipts.) Lotal r receipts. | gag Week| Keceipts. Total receipts 
1873-4) 1874-5 1873-4 | Name. endng}'74-5 |'73-4) 1874-5 1873-4 Name. endng}1874-5)|1873-4) 1674-5 1873-4 

—_—_—_-\-- eee : ee ee —— 

ove ove Ga.Trunk of Canad» Feb, 6)34600 37006 Paris and Orleans.|Jan.14/ 69993) 59848) 129353; 114745 
ee a Gt. Indian Peninsuial Dec. 19/40826|33320 e080 

172540) 188453 | G. Westrnof Canada\Feb. 516124 22012 
ove wee BERATED sccscsseseies +--+} Dec.12) 9315) 9964 
sie = New South Wales ...;.Nov 1/16083)14532 408864 

wos6z74 Paris & Mediterrn, 14/189251 183421 316539, 354656 
Smyrnad&Cassaba 24 1032; 1717} ~=§203; 7711 
Sth. Austrian line|  21| 6432) 55230] 159653] 156616 

336362 | Upper Italy ...| 21 £4899] 52300 168653) 156025 

——— 

#2 » | N.of Buenos Ayres..|ivec. 6] 2091/ 1946) 60249) 61560 | South Indian......|Dec. 29) 3361| 1786) 44417) 
wee ooo Northernof France...|Jan.14|76647|71815) 144328) 142303 | South. of France|Jan.14! 36306) 33514) 67907 65239 

on be ove OUtOMAN crcceeevecseses 16; 1 1 1619 4292; 4682 | W.4N.-W.France 14) $4028! 41651 86433 B633¢ 

° itiaeaesanse is reckoned in these cases for the half-year beginning Ist February, + Since 1st October ee 
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HUBBUCK’S PATENT 

THE ECONOMIST. 

WHITE ZINC PAINT © 
Is the most durable and beautiful paint known, does not stain or discolour with the atmosphere 

of large towns, and by their process, which is patented, is cheaper in use 
than White Lead 

Each Cask of Pure White Zinc is stamped—“ Huspucr’s, Loxpox, Patent.” 

HUBBUCK’S PALE BOILED OIL 
Being much purer than raw linseed oil, is the only boiled oil that can be used for White and 

delicate coloured Paints. It dries quiek and hard, never blisters, 
and is more durable. 

HUBBUCK’S ANTI-OXIDATION COMPOSITION 
For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion. 

This composition is ready for immediate use, and obviates the waste of carrying 
unmixed Paints, Oils, Driers, &c. It is also applicable to ail 

the purposes of other Paints. 

HUBBUCE’S LEAD, COLOURS, OILS, AND VARNISHES WHITE 
Are the best and therefore the Cheapest, and are properly packed for Exportation 

to all Climates. 

| THOMAS HUBBUCK AND SON, 24 LIME _STREET, LONDON. 

BROWN & POLSON’S CORN FLOUR 
Has nearly Twenty Years’ Pre-eminent Reputation. 

Every Genuine Packet bears the Fac-simile Signatures— 

chit fim, 
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FURNISH YOUR HOUSE — THE BEST ARTICLES 

ESTABLISHED 

Illustrated Catalogue, 
TABLE Kyrves, Ivory, per dozen, from 19s to 5és. 
ELEcTao Forxks—Table, 24s to 388; Dessert, 16s to 29s. 

—- Spooyss — 24sto40s; — 16s to 30s. 
Paprer Macue Tes Trays, in Sets, 21s, 568, 95s. 
Evectro Tza anp Corres Sets, from £3 7s to £24. 
Dish Covers—Tin, 238; Metal, 65s ; Electro, £11 Lis. 
Exvzecrro Cruarts, from 123 6d to £6 6s. 

—  Ligvevrs, from 40s to £6 10s. 
Laups—Patent Rock Oi! Moderator, &c. 
Bronzep Tsa ann Correr Urns. 
Coat Scutries anpD Vaszs, Boxes, &c. 
CLocgs—Englisb, French, and American. 
CmINA AND GLASS—Diuner, Tea, and Dessert Services. 

DEANE’S. 
with Priced Furnshing Estimates, 

A.D. 1700. 

Post Free. 
Fenprrs—Bright, 45s to £15; Bronze, 3s to £6. 
Stoves—Bright, Black, r, Hot-air, &c. 
Ba1tns— Domestic, Fixed,and Travelling. 
Bepsreaps—Brass and Iron, with Bedding. 
Cornnices—Cornice-poles, Ends, Bands, &c. 
GASELIERS—?2-light, 17s ; 3-light, 52s; 5-light, £6 és. 

_ Glass, 3-light, 55s; 5-light, £6. 
Kircueness, from 3ft. £3 5s, to 6ft, £33. 
Kircuen Urensiis—Copper, Tin, and Iron. 
Turnery Goons, Brususs, Mars, &c. 
Toots—Gentlemen’s Chests, Household, Youths, &c. 
GagpEN Tovu_s—Lawn-mowers, Rollers, Hurdles, &c. 
Hor-Watgse Fietinegs for Greenhouses, Halls, &c, 

A Discount of 5 per cent. for Cash Payments of £2 and upwards. 

DEANE AND CO. (46 Kine Witiiam omangh “2 LONDON BRIDGE. 

GIDIUS.”—A NEW 
ELASTIC OVERSHIRT, which will entirely 

dispense with the old-fashioned and ever-shrinking 
coloured flannel. Retail and wholesale, of the Inventors 
Richd, Ford and Co, 4] Poultry, London. 

GIDIUS.”—PERFECTLY 
shrinkless, and made from the finest Segovia 

Wool. Patterns of materials and self-measure. Retail, 
Richd. Ford and Co., 41 Poultry, London. 

“ PUREKA.”—DRESS SHIRTS 
for the season of the newest and most fashion- 

able designs in embroidery direct from Paris. Also 
French pleated and the plain military front, 8s 6d, 
Os 6d, 138s 6d, 16s 6d each. Mlustrated price list, &c., 
ost free. Richd. Ford and Co., 41 Poultry, E.C. 

In consequence of Spurious Imitations of 

LEA & PERRINS’ SAUCE, 
whieh are calculated to deceive the Public, 

LEA and PERRINS have adopted 

A NEW LABEL, 
bearing their Signature, thus— 

LEA AND PERREINS, 
which will be placed on every bottle of 

Worcestershire Sauce, 
After this date, and without which none is genuine. 

November, 1874. 

TO CAPITALISTS, SHAREHOLDERS, EXECUTORS, INVESTORS, TRUSTEBRS. 

SAFE AND PROFITABLE INVESTMENTS. 
PER CENT. PER ANNUM. 

The Safest, most Trustworthy, and Valuable Publication of the day is 

SHARP’S STOCK AND SHARE INVESTMENT CIRCULAR. 
THE FEBRUARY EDITION NOW READY (12 PAGES) 

It contains Safe Investments in English and Foreign Railways, Preference and Debenture Stocks—Telegraph, Water Work, Gas, Dock 
Tramway Colliery, losurance, Bank, Mine, and Miscellaneous Shares—Foreign Loans, Bonds, &c., Indian, American, and Colonial 

also Market Prices and Dividends, Reports, é&e. 

The above Stock and Share Investment Circular is a safe and valuable Guide for Investors, 

SHARP AND CO., STOCK AND SHARE BROKERS, 33 POULTRY, LONDON, 
BANKERS—Lonpon anp Westminster, Lorusury, Lonpon, E.0. 

DIVIDENDS 5 

Stocks, &e. ; 

GOUL)D 
(EsTABLISHED 1852.) 
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|CARSON’S 1 

TO 10 

PAINT 
PATRONISED BY THE QUEEN, ' 

Is extensively used for all kinds of 

OUT-DOOR WORE. 
It is especially applicable to 

WOOD, IRON, BRICK, sTONE, 
AND COMPO. 

2 Cwt Free to All Stations. 
CAN BE LAID ON BY UNSKILLED LABOUR 

SOLD IN ALL COLOURS. 
Patterns and Testimonials sent Post Free 

WALTER CARSON AND SONS, 
LA BELLE SAUVAGE YARD, 

Lupeats Hirt, Lowpor, E.C.; 

AND 21 Bacuxgtor’s Warix, Dusir. 

DINNEFORD’S MAGNESIA. 
The medical profession for thirty years have approved 

of this PURE SOLUTION of Magnesia as the best remedy 
or Acidity of the Stomach, Heartburn, Headache, Gout, 
and Ingigestion; and as the best mild —— © or 
delicate constitutions, especially adapted for ladies, chi 
dren, and infants. 

DINNEFORD and CO,, 
172 New Bond street London, and of all Chemists, 

AND 15 
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street, EC” and 35 Cockspur street. 

ad: ()VERLAND ROUTH 
GERIES MARI F 
—97 Cannon streeti—French Mai 

Steamers leave Marseilles, vid Sues Canal, on the 
following Sundays, at 10 a.m. (calling at Naples for 
mails and passengers) :— 
ANADYR ..... July 
TIGRE. 

seeneecenses 

ugust, steamers for Reunion 
and Mauritius, and those of the 19th July, 16th August, 
and 13th Sept., at Galle with the steamers for Pondi 
cherry, Madras, and Calcutta. 

For Alexandria and Naples every ay noon. 
For Constantinople every oe tg Pm 
For Algiers every Saturday, 6 
The Company’s weekly steamers ys Alexandria, con 

nect at Alexandria wi:h he English Mail Steamers from 
er se to pe a 

COMPANYS 1 freight, and in apply 
o- COMPANY'S CONDON SAEAD OFFICE, 97 oo 

’ street, E.C, ; als», for and parce! business 
at the SUB-AGEKG , 1 Pall Mall, 5.W. 

STEAM SHIPS.— 
The GENERAL STEAM NAVI- 

GATION COMPANY’S powerful and 
first-class STEAM SHIPS leave from 

off St Katherine’s Wharf for :— 
HAMBURG — Every Wednesday and Saturday 

February 17 at 1] aum.; 20 at neon. Fares nla g 
Steward’s fees) : —Saloon, £2 2s 6d ; fore cabin, £1 6s 
Return tickets, £3 5s and £2 0s 6d. "Extra vessels, carry- 
ing cargo only, leaveaiso every Tuesday. Thursday, and 
Sunday morning. For particulars ot Treight apply to 
F. Stahilechmidt and Co,, 90 Lower Thames street. 
HAVRE-—Every fhursday, at 8 a.m. Fares (in- 

cluding Sieward’s fees) :—Saloon, 13s; fore cabin, 9s; 
return — £1 Os 6d and 14s. 

From alongside St Katherine's Wharf— 
ROTTERDAM and the RHINE—Every Wednesday 

and Saturday, at 1] a.m. fares pong Bygone 
feces) :—Chief cabin, £1 ™ fore cabin, 1 
tickets, £1 Me and £1 48 
ANTWERP, iausSeis. | coLocs e -— the 

RHINE—Every ay, and Saturday et 
noon. Fares (including Steward’s fees) :—Chief cabin, 
£1 28; fore, 188. Returnt iekets, £1 14s and £1 4s @d, 
Brussels, 18s 3d ; Cologne, 30s 6d. Leaving Antwerp 
for London every Tuesday, Friday, and Sunday at noon. 
OSTEND, BRUSSELS, COLOGNE, and the RHINK 
Every Tuesday ard Saturday. February 16 at 9 
a.m.; 20 at noon. Leaving Ostend for London ioe coer. 
Tuesday and Thursday. Fares (including Stew 
fees) :—Chief cabin, 168; fore, 12a 6d. Seancin 
17s lid: Celegne, 308 lic. 
BOULOGN (except Monday). February 14 

at6; 16 at 9; 17 at 10; 18 at 11 a.m.; 19 at goon; 
20 and 2) at Lam. Fares ( including Steward's fees) :— 
Saloon, 12s; fore cabin, 8s 6d, Return tickets, lds 6d 
and 13s. 

Frem Gun and Shet Wharf, Tooley street, for: ~ 

Fares (including Steward’s fees) :--Chief cabin, 12s ; 
fore, 88 6d. Revurn, 188-6d and 13s, 

From Irongate Wharf, near the Tower. 
EDINBURGH—Every Wednesday and Saturday, 

at 10 am. Fares ( Steward’s fces) :-—- 
Saloon, 238; fore cabin, 16s; deck, 10s. Return, 34s 
and 24s 6d. 

NEWCASTLE—Every Wednesday and —_ at 
9 am, Fares (inelading Steward’s fees) hief, 
13s 6d; fore, 88 64. Return, 2s and 13s. 
YARMOU fTH—Every Wednesday, at 3 p.m. Saloon, 

8s; fore cabin, 6s. Return, 12s or 9s. 
From Custom House Quay for :— 

HULL—Every W and Saturday, at 8 a.m, 
Fares (including Steward’s tees) :--Chief cabin, 98 6d; 
ore, 686d. Return, és and 10s, \ 
f Offices—71 Lombard street, and 37 Regent circus 
Piceadilly. 

POST FREE. 

E.C. 

‘ o3 5; 

: La er 

ee en = tiny dieiiitcdaiiiinekioa aides 

¢ 



BANK CORPORATION are pre- 
. on the Bank of California 

which may beascertained 
office. 
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NATIONAL BANK OF INDIA 

*" Heap Orrica—80 King Witiam street, London. 
Bankers. of England, 

ain 
Bank grants Drafts, negotiates and ecllects Bil!s of 

= yable at Bombay, Calcutta, Madras, Kur- 

Sane Teleaehe, ond Wiens on terms which may 
be ascertained at the Office. cn 

undertakes the an 
PP ee and ee bani safe cus- 

tedy, and realises the interest and dividends as they 

—— It also collects a pensions, and 
generally transacts every banking agency 
Gostnces connected with India. 

soe beak cect one ase te 
days BN et Er 

THE AGRA BANK (LIMITED). 
Estawiisnep iy 1833.—Carrrat, £1,000,000. 

Hxzap Orricr—Nicholas lane, Lombard street, London, 

Brancuxs in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shanghai, Hong Kong. 

Current Accounts are kept at the Head Office on 
the terms customary with London bankers, and interest 
owed when the credit balance does not fall below 
£100. 

Depostts received for fixed periods on the following 
terms. viz.:— E 
At 6 per cent. per annum, subject to 12 months notice of 

withdrawal. 
For shorter periods deposite will be received on terms 

to be agreed upon. 
Bris issned at the current exchange of the day on 

any of the branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SaLes awp Purcuases effected in British and foreign 
securities, in East India steck and loans, ard the safe 
eustody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 

}{ONG KONG AND SHANGHAI 
BANKING CORPORATION. 

Capital, 5,000,000 dols, All paid up. 
Reserve Fund, 750,000 dols, exchange 4s 6d, < £174,375. 
Uovrt oy Drescrors ayp Heap Orrics in Hove 

Kone. 
Acting ManaGEr—Thos, Jackson, 31 Lombard street. 

Banxers—London and County Bank, 
BRaNCHES AND AGENCIES. 

Hong Kong Hankow Saigon 
Bhanghai Yokohama Singapore 
Foochow Hiogo Bomba 
Ningpo Manila Calcut 

The Corporation grant Drafts upon and negotiate or 
collect Bills at any of the Branches or Agencies; also 
receive Deposits for fixed periods, at rates varying with 
the period of deposit. 

The Corperation issue Letters of Credit and Circular 
Notes, negotiable in the principal cities of Europe, 
Asia, and America. for the use of travellers. 
They Current Accounts for the convenience of 

constituents returning from China, Japan, and India. 
They also undertake the Agency of constituents con- 

nected with the East, and receive for safe custody 
Indian and other Government Securities, drawing In- 
terest and Dividends on the same as they fall due. 

Sharcholders having their shares on the London 
register receive their dividen’s at the fixed rate of 
4s 6d per dollar. Dividends are payable in London in 
April and October on receipt of the advice of meeting 
in Hong Kong, held in February and August. 

() RIENTAL BANK 
bed by Bepal Obertes, 90th Angust, 1851 Incorporated by Roya! arter, ugust, ° 

Paid-up Dapital, £1,600,000. Reserved funds, £500,000 

Cover or Directors. 
CHAtrMan—George Arbuthnot, Esq. 

Derury-CHairNaN—BSir Wm. J. W. Baynes, Bart. 
Major-Gen.H.Pelham Burn | Duncan James Kay, Esq, 
James Campbell, Esq. Lestock Robert Reid, Esq. 
John Samue! Collmann,Esq. | W. Walkinshaw, Esq. 

Curer Manacer—Charies J. F. Stuart, Esq 
Sus-ManacGer—Patrick Campbell, Esq, 

Bankers. 
Bank of England, Union Bank of London, 

Bank of Scotianc, London. 

The Corporation grant Drafts, and negotiate or 
collect Bills payable at Bombay, Calcutta, Colombo, 
Foochow, Hiogo, Hongkong, Kandy, Madras, Mauritius, 
Melborrne, Point-de-Galle, Pondicherry, Port Eliza- 
beth, Shanghai, Singapore, Sydney, Tellicherry, and 
Yokohama, on terms which may be ascertained at 
their Office, They also issue Circular Notes for the 
use of travellers by the Overland route. 
They undertake the agency of parties connected with 

India and the Colonies, the purchase and sale of British 
and Foreign Securities, the custody of the same, the 
receipt of Interest, Dividends, Pay, Pensions, &c., and 
the effecting of renittances between the above-named 
dependencies. 
They also receive Deposits of £100 and upwarde for 

f{xed periods,the terms for which may be ascertained 
mn application at their Office. 
Office hours, 10 to 3. Saturdays, 10 to 2, 
Threadneedle street London, 1875. 

ra ee 

THE ECONOMIST. Feb. 13, 1875. 

NEW ENGLAND BANKERS. 

RICHARDSON, HILL, AND CO, 
BOSTON, MASSACHUSETTS, UNITED STATES OF AMERICA. 

FACTORY and SHIPPERS’ BILLS Discounted. 

SECURITIES of the NEW ENGLAND STATES and MUNICIPALITIES 

Negotiated, and Reliable Information Furnished Regarding 

American Investments. 

The SHARES and BONDS of the 

Chicago, Burlington, and Quincy Railroad Company, 

Michigan Central Railroad Company, and 

Pullman’s Palace Car Company 

Are among our Specialities. 

THE LONDON AND SOUTH 
AFRICAN BANK. 

Incorporated by Royal Charter, 1860, 

Paid-up Capital, £400,000, 

BRANCHES. 
Port Elizabeth, | Cape Town. 
Grahamstown. D'Urban (Natal). 

Letters of Credit and drafts issued on the above-named 
branches. 

Bills negotiated and sent for collection, and all 
banking business transacted. 

Interest at the rate of five per cent. per annum (pay- 
able half-yearly) allowed on deposits fixed for 12 months 
or longer periods.—By order of the Court, 

WILLIAM R. FRY, Secretary. 
Head Office, 10 King William street, 

London, E.C, 

JP ZEUTSCHE BANK. 
(Registered in Berlin, as a Iimited Company under 

Prussian Law; and recognised in England by the de- 
claration exchanged between the British and German 
Governments, March 27, 1874.) 

CAPITAL SUBSCRIBED AND PAID UP, 15,090,000 
THALERS (£2,250,000.) 

RESERVE FUND, 696,151 THALERS (£104,423). 

Hap Orricz, Berurn :—29 Burg Strasse, 

Lowpow Bankers. 
National Provincial Bank of England. 

Loxpow Soricrrors—Messrs Freshfields and Williams. 

BRANCHES. 
Hamburg, Bremen, Shanghai, and Yokohama. 

Acrnts In New Yorx. 
Messrs Knoblauch and Lichtenstein, 

AGENTS IN Parts. 
Messrs Weisweiller, Goldschmidt, and Co, 

Lorpow AGENcyY. 
60 Old Broad street, E.C. 
Maxacer—G. Pietsch, Esq. 

Svus-Manacer—G. Zwilgmeyer, Esq. 

The London Agency is prepared to transact Foreign 
Banking Business of every description on terms to be 
ascertained at its Office. 

HE ANGLO-EGYPTIAN 
BANKING COMPANY (Limited). 

Cepital, £1,600,000. 

Divided into 80,00 shares of £20 fully paid up. 

Reserve fund, £300,000. 

Offices—Alexandria, Egypt; and 27 Clement's lane 

Lombard street, London, E.C, 

Diexcrors. 
G. G. Macpherson, Esq. R. E, Morrice, Esq. 
E. Masterman, Esq. P, Lutacher, Exq. 
J. B. Pastré, Esq., Member | Jules Pastré, Esq. (Messrs 

of the Conseil Supérieur Pastré Fréres). 
du Commerce in France, |G. Sinadino, Esq. (late 
late President of the Messrs G. Sinadino and 
Chamber of Commerce Co,), Atexandria. 
of Marseilles, 

BANKERS. 
The Bank of England. 
The London Joint Stock Bank, 

SOLICITORS. 
Mesers Upton, Johnson, Upton, and Budd, 20 Austin 

Friars, 
Srcrk’tary—Octave Foa, Esq. 

The Bank issues drafts, grants letters of credit on its 
bianch at Alexandria, forwards bills for collection, buys 
and sells bills on Egypt, and transacts every other 
description of banking busivess between this country 
and Egypt. The Bank effects purchases and sales of 
Egyptian stocks and of Egyptian produce, 

The Bank also receives FIXED DEPOSITS in sums of 
not less than £250, on the fullowing terms :— 

For Six Months certain, at the rate of Fivep cent 
per annum. 

For Twelve Months certain, at Six per cent. per 
annum. 

Interest payable half-yearly, 
By order of the Boaru, 0. FOA, Secretary, 

No 27 Clement's lane, Lombard street. 

a 

| LONDON CHARTERED BANK 
OF AUSTRALIA. 

(Incorporated by Royal Charter.) 
Paid-up capital, One Million, 

Reserve fand, £120,000. 
Offices—S8 Cannon street, £.C. 

This Bank conducts banking business of every de- 
scription with the Australian Colonies upon current 
terms. Bills are sent for collection, and Letters of 
Credit granted upon the Bank's branches in Victoria 
and New South Wales. 

WILLIAM MARTIN YOUNG, Secretary. 
ry) 

(SHARTE RED MERCANTILE 
BANK of INDiA, LONDON, and CHINA. 

Incorporated by Royal Charter. 
Head Office—¢5 Old Rroad street, London, E. 

BRANCHES AND Svs-BRaNCHES:— 
In INDIA ......000 Bombay, Calcutta, Madras. 

CEYLON ...... Colombo, Kandy, Galle, Matale, 
StTRAITs SETTLEMENTS—Singapore, Penang, 
JAVA «0000... Batavia, Sourabaya, 
CaINA - Hong-Kong,Foochow,Shanghai. 
BAMA acuinens Yokohama. 

BanueErs. 
B-nk of England. | London Joint Stock Bank 

The Rank receives money on deposit, buys and sells 
Bills of xchange, issues Letters of Credit and Circular 
Notes, and transacts the usual Banking and Agency 
business connected with the East, on terms to be had on 
application. 

THE STANDARD BANK OF 
BRITISH SOUTH AFRICA (Limited). 

10 Clement’s lane, Lombard street, London, E.C. 
Subscribed capital, £2,000,000. Paid-up capital, 

£500,000. Reserve fund, £75,000, 
Shareholders 586, 

Brancnus rN Sours Arrica—dAdelaide, Aliwal 
North, Beaufort West, Burghersdrop, Cape Town, Coles- 
berg, Cradock, Dordrecht, East London, Fort Beaufort, 
Graaff-Reinet, Graham’s Town, Hopetown, King Wil- 
liam’s Town, Mossel Bay, Port Elizabeth, Queen's 
Town, Richmond, Somerset East, Uitenhage, and 
Victoria West. Dramonp Fieuips.—Du Toit’s Pan 
a Kimberley, Natat.—Durban and Pietermaritz- 
urg. 
This Bank grants Drafts on any of the above-named 

places, and transacts every description of Banking Busi- 
ness connected with South Africa on the most favour- 
able terms 

Interest at the rate of £5 per cent. per annum allowed 
on deposits of twelve months and longer, 

BANK OF NEW ZEALAND. 

Bankers to the General Government of New Zealand, 
the Provincial Governments of Auckland, Wellington, 
Canterbury, Otago, &e. 
Paid-up Capital, £600,000. Reserve Fund, £180,000, 

Head Office, Auckland, 
BRANCHES AND AGENCIES— 

In VICTORIA, AUSTRALIA—Melbourne, 
In NEW ZEALAND— 

Akaroa. Kaiapoi. Reefton, 
Alexandra, Lawrence. Riverton, 
Arrow. Lyell. Ross, 
Ashburton, Lyttleton. Roxburgh, 
Blenheim, Marton. Southbridge, 
Carlyle. Masterton, Stafford, 
Charleston. Mataura, Tapanui. 
Christchurch. Napier, Tauranga, 
C.utha-Ferry, Naseby. Temuka. 
Coromandel, Ngaruawahia, Timaru. 
Cromwell, Nelson. Tokomairiro, 
Dunedin, New Plymouth. | Waikouaiti. 
Foxton. North Dunedin. Waimate. 
Gisborne, Oamaru, Waipawa. 
Grahamstown, Outram. Waitahuna, 
Greenstone. Palmerston. Wanganui. 
Greymouth, Picton. Wellington. 
Greytown, Queenstown. West Port, 
Hokitika. Rangiora, Wetherston, 
Invercargill. | 

This Bank grants Drafts on any of the above-named 
places, and transacts every description of Banking busi- 
ness connected with New Zealand and Australia on the 
most favourable terms. 
The London Office receives deposits at interest for 

fixed periods, cn terms which may be learned on appli- 
cation. F, LARKWORTHY, Managing Director. 

No. 50 Ole Broad stree:, London, E.C, 
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|THE NATIONAL BANK OF 
AUSTRALASIA. 

Pe ee See 
: Australia, and Western Australia. 

£750,000, Capital, £1,000,000.  Paid-up, 
Reserve fund, £250,000. 

Orrices—149 Leadenhall street, E.C. 

in Victoria, South Australia, Edinburgh, 
Australia, and its Agencies in New South Wales and 
Queensland. T. M. HARRINGTON, Manager. 

Frid BANKING AND 
COMMERCIAL COMPANY (Limited). 

Capital, £380,000, to 60,000 shares of 0s sock. 

an ae ae, New Zealand. 
- Frist Brancu—Levuka. 

Lowpow Acrents—The Bank of New Zealand, 
Me.tsovurne Acrents—The Bank of New Zealand. 
Sypngy AcEents—The Oriental Bank Corporation, 

This Company has been established for the transac- 
tion of all ordinery Banking and Commercial Agenc 
business, Drafts can be obtaived on Fiji and bills col- 
lected. 

For further information apply to the Bank of New 
Zealand, 50 Old Broad street, London. 

THE ALLIANCE BANK 
(Limited), Bartholomew lane, London. 

Capital, £2,000,000, divided into 80,000 shares of £26 
each, £10 paid. 

Paid-up Capita’, £800,000. Reserve Fand, £190,000. 
MATTHEW HUTTON CHAYTOR, Esq., Chairman. 
Interest allowed on current account balances if not 

drawn below £200. 
Deposits of £10 and upwards received on current 

terms, and for fixe? periods, as may be agreed upon. 
Every facility aff.rded for the transmission of money 

between London, Liverpool, Manchester, and Scotland, 
and for the receipt and delivery of stocks, shares, &c. 

Circular Notes and Letters of Credit issued, and 
every other description of banking business transacted. 

R. 0. YEATS, Manager. 
Bartholomew lane, E.C. 

HARTERED BANK OF INDIA, 
AUSTRALIA, and CHINA, 

Hatton court, Threadneedle street, London. 
Incorporated by Royal Charter. 

Paid-up Capital........cccecsesreseveees £800,000. 
Court oF Directors, 1874-75. 

William Christian, Esq. Emile Levita, Esq. 
Fredk. W. Heilgers, Esq. | W. Macnaughtan, Esq. 
John Jones, bsq. William Paterson, Esq. 
Thomas Lancaster, Esq. Ludwig Wiese, Esq. 

Manacer—John Howard Gwyther. 
Svun-ManacEr—James Macdonald. 

SecreTary— William Charles Mullins, 
AGENCIES AND BRANCHES. 

Bombay, Penang, Hong Kong, 
Calcutta, Singapore, Manila, 
Akyab, Batavia, Shanghai, 
Rangoon, 

The Corporation grant drafts payable at the above 
agencies and branches ; buy and receive for collection 
Bills of Exchange; issue Letters of Credit ; undertake 
the purchase and Sale of Indian Government and other 
Securities, hold them for safe custody, and receive 
interest or dividends as they become due. 

Deposits of money are received on terms which can 
be ascertained on application. 

r ‘’ vT 

HE BANK OF CONSTANTI 
NOPLE (SOCIETE ANONYME). 

Notice is hereby given, that the THIRD GENERAL 
MEETING of the Shareholders of the Bank of Constan- 
tinople will TAKE PLACE at Constantinople, on 
FRIDAY, the 2nd April (N.S.), 1875, at ‘I'welve o’clock 
a.m, precisely, in order— 

1. To hear the report ef the Council of Administra- 
tion, 

2. To approve the accounts, which will be submitted 
to the Meeting, relative to the operations of the bank for 
the year ending 3ist Lecember, 1874. 

3. To determine the rate of dividend to be declared. 
4. To approve the following modifications in Ciause 3 

of Article XV. of the Statutes, viz. :—after the words— 
“A Yexpiration de chaque periode de cing ans, 
Assembiée Générale des Actionnaires procédera & 

Yélection d'un nouveau Conseil d’Administration pour 
la periode suivante de cing années, les administrateurs 
sortant sont re-eligibles.” 

[ TRANSLATION, | 
“ At the expiration of every term of five years, the 

gencral meeting of tie shareholders will proceed with 
the election of anew Council of Administration for the 
following term of five years. The retiriug Administra- 
tors are eligible fr re-election.” 

To add the following:— 
“Néanmoins le Co seil. d’Administrat'on peut ang- 

menter en tout temps le nombre des ses membres, s'il 
le juge necessaire les nouveaux membres peuvent étre 
admis immediatement A sieger dans le Conseil de la 
Société mais leur election doit étre fsoumise a l’appro- 
bation de I’ Assemblée Générale.” 

[ TRANSLATION. ] . 
“The Council of Adwinistration may, nevertheless, 

increase at any time the number of its members if con- 
sidered nece-sary. The new members way be admitted 
immediately to sit at the Board, but their election must 
be submitted for approval at the general meeting.” 

Those shareholders who desire to take part in the 
deliberations of the meeting, or to be represented by 

} proxy, must, in accordance with Article XXII. of the 
Statutes, deposit their shares thirty days previous to the 
2nd April next, with the Bank of Constant nople at Con- 
stantinople or wth its London Agunry, 125 Gresham 

| House, Old Broad street, E.C. 
Constantinople, Jan. 26, 1875 

ANK OF SOUTH AUSTRALIA. 
Incorvorated by Royal Charter, 1847. 

DRAFTS ISSUED Adelaide and the principal 
towns in South Bills negotiated and col- 
lected. received on For terms apply Money deposit. 
at the Offices, 54 Old Broad street, E.C. 

WILLIAM PURDY. General Manager. 

EMPIRE OF BRAZIL. 
THE SAN PAULO AND RIO DE 

JANEIRO RAILWAY COMPANY. 

ISSUE OF £600,000 STERLING SIX PER CENT. 
DEBFENTURE BONDS, SECURED BY THE 
GUARANTEES OF THE PROVINCE OF SAN 
PAULO AND THE IMPERIAL GOVERNMENT 
OF BRAZIL. 

Notice is hereby given, that the Scrip Certificates of the 
above issue of Debenture Bonds are now ready, and will 
be delivered at our Offices in exchange for the allotment 
let‘ers duly endorsed and accompaniei by the receipts 
for the payments made on application and allotment. 

LOUIS COHEN and SONS. 
31 Throgmorton street, E.C., Feb. 8, 1875. 

TH CORPORATION OF 
FOREIGN BONDHOLDERS. 

Incorporated by Licence of the Board of Trade, 
let August, 1873. 

Notice is hereby given, that the Second Ordinary 
General Court of the Corporation of Foreign Bond- 
holders will be held at the Counciihouse, No 10 Moorgate 
street, inthe City of London, on Weunesday, the 17th 
day of February, at 12 o'clock noon :— 

To consider the Report of the precee‘ings of the 
Council; some additions to, and modifications of, the 
Rules and Regulations; the Statement of Accounts 
made up to the 3lst December, 1874; to elect Auditors 
for the ensuing year; and to transact all such other busi- 
ness as may be trsnsacted at ordinary meetings of the 
Corporation, and to pass resolutiens thereon.—-By order 
of the Council, HYDE CLARKE, Secretary. 

Couuncilhouse, 10 Moorgate street, E.C., 
9th February, 1875. 

THE CAMDEN AND AMBOY RAILROAD AND 
TRANSPORTATION COMPANY, 

THE DELAWARE AND RARITAN CANAL 
COMPANY, and 

THE NEW JERSEY RAILROAD AND 
TRANSPORTATION COMPANY, 

forming 
T WT 

HE UNITED NEW JERSEY 
RAILROAD AND CANAL COMPANY. 

Issue of £460,000 Sterling, or 2,300,000 dols Gold 6 per 
Cent. General Mortgage Bonds, Redeemable 1901. 

In Bonds to Bearer of £200 Sterling, or 1,000 dols 
Gold each, 

Interest payable lst September and Ist March, 

Messrs J. 8. MORGAN and CO. are authorised to 
receive subscriptions for £460,000 sterling, or 2,300,000 
dols Gold 6 per Cent. General Mortgage Bonds of the 
United New Jersey Kailroad and Caval Company, bear- 
ing interest from 1st March, 1875, at the price of par, or 
£200 per Bond of 1,000 dols or £200, payavle as fol- 
lows :— ee UU UE EEE E ERIE 

£20 per Bond on Allotment. 
£130 — en 18th March, 1875. 

£200 

The SUBSCRIPTION LIST will be OPENED on 
FRIVAY next, the 12th instant, and be CLOSED on or 
before SATURDAY, the 13th instant, at Two p.m. 

The Bonds are to bearer, with a sterling obligation by 
the United Company endorsed thereon, vy which they 
are of £200 each, bearing interest at 6 per cent. per 
annum from lst March, 1875, payable half-yearly on lst 
September and lst March, upon Coupons anvexed, the 
principal payable Ist March, 1901, the principal and 
interest payable in sterling in London, at the Office of 
Messrs J.5. Morgan and Co., with the option to the 
bolder of receiving paymen* ia Philadelphia in geld qt 
the rate of 1,000 dols for principal, and 60 dols for yearly 
interest per £200 Bond. Privcipal and interest are free 
from all United States Federal «nd State taxes. 

The paid-up share capital of the United Company on 
the 3lst of December, 1873, was 18,990,400 dois. The 
net earnings for the same year amounted to 2,431,330 
dols. 

The present Issue of Bonds is covered by the General 
Mortgage of the United Company’s lines and works for 
20,000,000 dols, or £4,000,00@, and the proceeds are to be 
applied to the payment of existing debt of the Company 
avd the Bonds maturing in February and April, 1875. 

The Bones are identical with those issued in April, 
1£73, and now quoted on the Loodon market. There 
can be ne issue under that mortgage beyond the Bonds 
now offered, except for replacing other Bonds, of which 
the first to mature are those due in 1878. 

The market value of the ordinary stock of the Com- 
pany in Philad-!phia is 130. 

In May, i871, the lines, canal, and works of the Com- 
panies were lea-ed for 999 years to the Pennsylvania 
Railroad Company, which undertakes to pay 10 per 
cent. per annum on the capital of the United Companies, 
and to meet the annual charge of their debts, the Com- 
panies, however, retaining an independent Board of 
Direction. 

In default of payment of the respective instalments 
at their due date. the allotment and deposit will be 
liable to forfeitu:e. 

The allotment letters, with bankers’ receipts for pay- 
ment of the issue price, will be exchanged for the defini- 
tive bonds after the 18th March next. 

A copy of the mortgage can be inspected by any 
intending subscriber at the office of Messrs J. 8S. Morgan 
and Co. 

The allotment will be made as early as possible after 
the subscription is closed, and in cases where no answer 
to applications is returned, it must be understood that 
it has not beer practicable to make any allutaient, 

2 Old Broad street, London, E.C., 
10th February, 1576. 

oa 

LONDON ASSURANCE OFFICE, 
No. 7 Royal Exchange, London, 

February 10th, 1875. 
The Court of Directors of the Corporation of the 
London Assurance hereby give notice, that a GENERAL 
COURT will be held at the Offices of the said ra- 
tion, in the Royal Exchange. on WEDNESDAY, the 
17th March next, at 12 o'clock at noon, to consider of @ 
Dividend on the Consolidated Capital Stock f.r the half- 
year ending at Lady-day next, and that such Dividend 
will not be ineluded in any transfer made after the 10tk: 
of the said month of March. 

J.P LAURENCE, Secretary. 

OVERNMENTS STOCK 
INVESTMENT COMPANY (Limited), 

3 Queen's building, Queen Victoria street, E.C, 
Notice is hereby given, thit the TRANSFER BOOKS 

of this Company will be CLOSED from 16th instant 
to 3rd March next.—By order, 

A. W. RAY, Manager. 
February 12, 1875. . nese 

ARIS, LYONS, AND 
MEDITERRANEAN RAILWAY. 

The London Agency of the Credit Lyonnaise beg to 
announce that the PRICE of ISSUE ‘of the THREE 
PER CENT. DEBENTURE BONDS of the Paris, 
Lyons, and Mediterranean Railway (Fusion Nouvelle, 
1866) has this day been RAISED to £11178 6d. First 
coupon due ist April, 1875. 

29 Lombard street, E.C., Feb. 6, 1875. 

gGity OF BRISTOL. 
WANTED A SECRETARY IN THE BRISTOL 

DOCKS OFFICE. 
Notice is hereby given, that th«re is a VACANCY for 

yo a in the Docks Office of the Corporation 
0 stol, 

The Gentleman to be anpointed will be required to 
devote his whole time to his official duties. 

He will attend all Meetings of the Docks Committee, 
take minutes of and record the procee jings, conduct the 
correspondence, and, except so far as relates to legal | 
and engineering matters, will carry out all the direc- 
tions of the Committee. 

He will be the collector of, and responsible for the collec- 
tion of, the Dock and other rates belonging to or under 
the management of the Committee, inc!uding therein 
the wharf«ge and other dues psyable to the Corporation ; 
and also the town dues when a vacancy occurs in the 
Office of collector of those dues, 

He will be responsible for the financial duties of the 
office, for the regular and proper keeping of the books 
and accounts im the Secretary’s and Shipping Dues 
Offices, and for the payment of all bills and disburse- 
meuts, 

He will superintend and direct the Clerks in both 
offices, and see that their respective duties are diligently 
and efficiently performed, 

He must be acquainted with, end from time to time 
must keep himself acquainted with, the general require- 
ments of commerce and the management of commercial 
busine+s, as well in Bristol as in other ports, with the 
charges on shipping and goods in such ports, their regu- 
lations, and bye-laws; and he must be competent to 
advise the Docks Committee on all such mat ers. 

His salary will be £500, and he will be required to find 
security for the due performance of his duties in £2,000. 
The premiums on the policy will bz paid by the Docks 
Cominittee. 

Applicants are requested to state their past experience 
and present position, age, and salaries, and the opportu- 
nities they have had of becoming acquainted with the 
duties required from them. 

Copies only of testimonials are to be forwarded, in the 
firs: instance, written on half-sheets of foolscap, 

Applications, in the handwriting of the c:ndidates, 
to be addressed to “ The Chairman of the Bristol Docks 
Committes,” endorsed “ Application for office of 
Secretary,” and to be sent to the Town Clerk, Council 
house, Bristol, not later than WEDNESDAY, the 3rd 
March, 1875. 

The appointment will be made by the Council of 
Bristol, and will be held durinz their pleasure. 

WILLIAM BRICE, Town Clerk, 
Council house, Bristol, 9ti February, 1875, 

, hal 

INAHAN’S LL WHISKY 
This celebrated and most delicious old mellow 

spirit is the very 
CREAM OF IRISH WHISKIES, 

in quality unrivalled, perfectly pure, and more who’e 
some than the finest Cognac Brandy. ‘ 

Note the Red Seal, Pink Label, and Cork Branded 
“KINAHAN'S LL WHISKY” 

Wholesale Depdt, 20 Great Titchfield street, Oxford 
street, W. 

UNVILLE’S OLD IRISH 
WHISKY, BELFAST, 

Of same ality as that supplied to the In- 
ternational hibition of 1862, Dublin Exnibi- 
tion of 1865, Paris Exhibition of 1867, and now regu- 

larly to the House of Lords, the quality of which is 
equal tothe finest French brandy, may be kad direct 
from Belfast, in butts, hogshesds, quarter-casks, and 
cases—Quotations on application to Messrs Dunville 
and Co., Royal Irish Distilteries, Belfast: or at their 
London offices, 4 Beaufort buildings, Strand, W.C. 
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In Imperial folio, half-bound moroceo, gilt edges, price 65s, 

| BLACK’S GENERAL ATLAS OF THE WORLD. 
EDINBURGH: A. AND C. BLACK. 

[Feb. 18, 1875. 

LONDON: LONGMANS AND CO. 

NOW READY, VOLUME I. 

ENCYCLOPAEDIA BRITANNICA. 
NINTH EDITION. 

IN QUARTO CLOTH, 30s, OR IN HALF-BOUND-RUSSIA, 36s. 

EDINBURGH: ADAM AND CHARLES BLACK. 

Just published, price 7s 6d, 

CIVIL LAWS OF FRANCE TO THE PRESENT TIME. 
WITH NOTES ON THE ROMAN LAW. 

By DAVID MITCHELL AIRD, Esq., 
Berrister-ot-Law, Middle Temple ; 

Author of “ Blackstone Economized,” &c., &c. 
Law Journal, Feb. 6, 1875. 

“The student who reads Mr Aird’s admirable work must have his mind opened to the 
in the form of English law which must inevitably come sooner or later, and in the 

meanwhile he is assisted to form for himself some rough outline within which to arrange the 

chaotic rules of English law. The Roman law forms the best reading for giving a scientific 

determination to the mind of the law student; but the Code Napoléon shows him how 

the same kind of system may be applied to the requirements of modern life. Mr Aird is 

| alive to the convenience of reading the Code Napoléon after a study of the Roman law; 

and his notes, specially written for the purpose, seem well to connect the two together. 

* * * The simplicity of a well-arranged system of law is well brought out in the arrange- 

ment of the Code Napoléon, which is followed by Mr Aird’s condensed translation. * * 

The work will be of the greatest service to law students, and all others who may wish te obtain 
a general idea of the French Code, or desire a guide with a view to deeper researches on par- 
ticular points.” 

Wexkty Reoister, Jan. 30, 1875. 

“ The work is a boon, and, in it way, a masterpiece. So lucid is it all that we have failed to 

find a single sentence in the whole work of which the meaning is not perfectly transparent. It 

is dedieated, by permission, to the Lord Chief Justice of England, Sir Alexander Cockburn.” 

LONDON: LONGMANS, GREEN, AND CO. AND ALL BOOKSELLERS. PARIS: GALIGNANI 
LIBRARY, RUE ST HONORE. 

This day, Second Edition, Vol IL Part Il, Completing Pare Economics. Price 12s. 

Vol L, Price 15s. 

THE PRINCIPLES OF ECONOMICAL PHILOSOPHY. 
Cowrenrs.—Rent—Profits—Labour and Wages—Rights on Incorporeal Wealth—Theory of 

| the Exchanges—On some Theories of Currency—Definition of Currency—On the Bank 

| Charter Act—The Cheque Bank Illegal. 
| By HENRY DUNNING MACLEOD, Esq. 

Of the Inner Temple, Barrister-at-Law. 

Selected by the Royal Commissioners for the Digest of the Law to prepare the Digest of tho 

Law of Bills of Exchange, Bank Notes, &c. 

LONDON: LONGMANS, GREEN, AND Co. 

Price 38 6d; or sent post free for 45 stamps, 
Third Edition, with Illustrations by Gilbert, 

MY NEW YEAR'S GIFT TO 
MY SON. 

By the Author of 

© Life; or the Dream of a Philanthropist,” &., &e, 

“ We cannot find language sufficiently strong to = 
press our favourable opinion of this handsome volum 
nor can we recommend a New Year's Gift ro admirably 
adapted for the rising generation, on whom it is caicu- 
lated to have « living and a lasting influence.” 

“ A more profitable and mina-elevating Nevs Year's 
Gift for a father to give hs son, a guardian his ward, or 
a schoolmaster his pupil, could scarcely be devised.” 

London: T. H. Meredith, 340 Strand, London. 

LONDON, CHATHAM, AN D 
DOVER RAILWAY: 

Its Position Analysed and its Prospects Reviewed. 
By WILLIAM ABBOTT. 

Sworn Broker, 10 Tokenhouce yard, London. 

Published by Bates, Hendy, and Co., 4 Old Jewry, 
London, E.C. 

Post free, ls 1d. 

TO IN VEST OKs. 

PENNINGTON AND CO,’S 
MONTHLY RECORD of INVESTMENTS, pub- 

lished on the first Thursday in each month, con- 
tains an exhaustive review of the British and Foreign 
Stock and Share and Money Markets, &c., with an 
enumeration of safe investments paying from 10 to 20 
percent. Price 6d per copy, or 5s annually. 

Pennington and Ce., Stock and Share Brokers, 
Royal Exchange buildings, Londvn, E.C. 

COMTE'S POSITIVE POLITY. 
On Saturday, the 20th instant, will be published, in 8vo, 

rice 21s, cloth. 

(ENERAL VIEW OF 
CIPLES. 

POSITIVISM AND INTRODUCTORY PRIN- 
By AUGUSTE COMTE. Translated by 

J. H. Bewwers, M.B., formerly Fellow of Orie! College, 
Oxferd. (The Introduction, formerly published sepa- 
rately, has now been compleely revised.) 

Being the First Volume ot 
THE SYSTEM OF POSITIVE POLITY, 

or TREATISE upon SOCIOLOGY, of AUGUSTE 
COMTE, Author of the System of Positive Philo- 
sophy. Translated from the Paris Edition of 
1851-64, and fu-nished with Analytical Tables of 
Coutents. 

Io Four Volaves 8vo, to be published separately, and 
each forming in some degree an independent treatise :— 

Vou. IL THE SOCIAL STATICS, or the 
ABSTRACT LAWS of HUMAN ORDER. Trans- 
lat. d by Frepxric Harrison, M.A., of Linco n’s 

_ in, In May. 
Vou. I. THE SOCIAL DYNAMICS, or 

the GENERAL LAWS of HUMAN PROGRESS 
(the Philosophy of History). Translated by E. 8. 
Bexsty, M.A., Professor of Histery in University 
College, London {In September. 

Vou. IV. THE SYNTHESIS of the FUTURE 
of MANKIND. translated by Ricuarp Con- 
Grevs, M.A. M.K.C.P., formerly Fellow and 
Tutor of Wadham College, Oxtord; and an 
AprEenpix, containing the Author's Minor 
Treatises, translated by Huewry Dix Hvurron, 
M.A., Barrister-at-Law. [Before (hris: mas. 

London: Longmans and Co, 

FIFTY-FIFTH THOUSAND. 

A HANDY Be OK OF PROPERTY 
By LORD y - LEONARDS, 

Eighth Edition, price 5s. 
Wm. Blackwood «nd Sons, Edinburgh and London, 

THE JOINT STOCK BANKS OF 
LONDON ANALYSED, 

By WILLIAM ABBOTT, 
10 Tokenhouse yard, London, Sworn Broker. 

Containing particulars of the Subscribed and Paid-up 
Capital, Shares, Reserve Funds, deposits and Accept- 
ances, total Working Resources, Assets, Worki 
Expenses, Rebate, Net Pro*ts, Dividend:, &e., and ald 
to Investors at present quotations for the Shares ; 

Calculatiens of the relative proportions of Reserves to 
L‘abilities, and to the Capital and Reserve Funds, and of 
the net profits to the capiial, and total Working 

Together with a comparison of the principal items 
-_ the corresponding figures of the preceding half- 

Published by Bates, —_,.< and Co. 4 Old Jewry, 

Post free price One Shilling. 

“Just published, price 7s 6d, 

Sxconp Epiriox, with Emendations, 

BLACKSTONE ECONOMIZED: 
BEING A COMPENDIUM OF 

THE LAWS OF ENGLAND 
To 

THE PRESENT TIME. 
By DAVID MITCHELL AIRD, Esq, 

of the Middle Temple, Barrister-at-Law. 
In Four Booxs, each Book embraang 

THE LEGAL PRINCIPLES AND PRACTICAL 
INFORMATION 

Contained in the respective Volumes of Blackstone. 
Supplemented by ns. Statutory Enactments 

&e., 

Longmans, Green, and Co., and all Booksellers 

a) | AW.—A BARRISTER 
4 prepares Gentlemen who wish to qualify them- 

selves in the branch applied to the Mercantile Profession, 
by reading in Chambers or by Correspondence.—Ad- 
dress “Oxon,” care of Mes-rs Reeves and Turner, 
Booksellers, Chancery lane. B.C. 

T T 
J. NICOLL, MERCHANT 

e CLOTHIER TO THE QUEEN, the Boyeal 
Family, and the Courts of Europe; Army, Navy, and 
Civil Outfitter, 114, 116, 118,120 Regent street, and 22 
Cornhill, Loncon, Also at 10 Mosley street, Manches- 
ter ; 60 Boldstreet, Liverpoul ; and 39 New street, Bir- 
mingham. 

GENTS AND SHIPPERS 
supplied. Wholesale Entrance, 45 Warwick 

street, in the rear of the Regent street premises, London. 

s~AT ,AT .TT 

OR GENTLEMEN.—EVENING 
and MORNING DRESS SUITS of the highest 

Finish and Fashion. Speciality: Tweed Sovereign 
Paletéts, with Registered Non-Bulging Pockets; if with 
Silk Lapels, Ove Guinea. a‘ Wateuysons, yet evaporable. 

(jou RT DRESSES FOR LEVEES 
and DRAWING-ROOMS., 

OR YOUNG GENTLEMEN.— 
Recherché Designs in SUITS for YOUNGER 

BOYS, and Regulation Suits as worn at Eton, Harrow, 
Rugby, and other great Schools, 

FoR LADIES.—SPECIALITIES 
in RIDING HABITS, Riding Trousers, and Hats, 

Walking and Travelling Costumes; Promenade Jackets 
exquisitely shaped. 

JOSEPH GILLOTI’S 
STEEL PENS. 
SOLD BY 4LL DEALERS THROUGHOUT THE 

_ WORLD 
- EGE 

Gentlemen desirous of having their 
LINENS DRESSED TO PERFECTION 

Should supply their Laundresses 
with the 

GLENFIELD 
STARCH, 

WHICH IMPARTS A BRILLIANCY 
And Elasticity Gratifying to the Wearer. 

a Ty 

OLLOWAY’S OINTMEN T 
AND PILLS.—No risk.—When the surgeon shakes 

his heaa or appears to be perplexed in deciding on the right 
course of the treatment, and the patient feels despondent, 
it is the ftte-t time to try these noble remedies, Inflam- 
mations, sores, eruptions, ulcerations, bai ley ‘S,and a 
far larger list of external tortures can always be cured 
by these incomparable medicaments, If the cure be not 
always rapid, it will always be complete, and leave 
behind no danger of relapse. That this ointwent exerts 
the most cooling ani healing powers over the most 
irritable, painful, and chronic sores i. an established 
fact, which cannot be gainsaid in the face of thousands of living witnesses whom it hag th roughly cured, 

See eerie 
| 
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L°’ECONOMISTE FRANCATS, 
JOURNAL HEBDOMADATIRE. 
REDACTEUR EN CHEF—M. Paut Leroy-Beavuev. 

PRINCIPAUX COLLABORATEURS—MM. Micwer Onevatier, Woxrowsx1, Armanp Husson, Laonce vs Lavercxn, Membres de 
(ITustitut), CLement JocLar, Mavrice Brock, pe Maxarce, Micuen ALcaN, ETO. 

rs 

Feb. 18, 1875.] 

‘i ae TARA fondé depuis em rai Snail toutes les queetions économiques et administratives, 
gets, impots, douanes marine, colonies, regime des chemins de fer, questions monétaires, progrés industriels, questi 

sociales, instruction publique, statistique, ete. y ea 

Il reproduit les discussions de la Société d'Economie Politique de Paris et el analyse les travaux de la Société des 
Ingénieurs Civils, de la Société de Legislation com de la Société d’Encouragement pour |’Industrie Nationale, des 
Chambres de Commerce et des Chambres Syndicales de l’Industrie Parisienne, 

Il contient des correspondances des principaux pays de |’Europe et de I’ Amérique. 

A la suite de sa partie économique, L’ECONOMISTE FRANCAIS publie une partie commerciale trés-étendue et une 
partie financiére. 

L’ECONOMISTE FRANCAIS a déjai acquis une situation considérable en France et i ’Etranger. Dans une des 
derniéres et importantes séances de Assemblée Nationale, un député bien connu, M. Leurent, citait L’ECONOMISTE 
FRANCAIS, en l’appelant “un Journal dont tout le monde reconnait l’autorité et le mérite.” (Voir le discours de M. Leurent 
sur la Dissolution, dans le Journal Officiel du 30 Juillet 1874.) 

On s’abonne au bureau de LYECONOMISTE FRANCAIS, 17, rue du faubourg Montmartre, & Paris; chez Delizy, Da and Oo. 
1 Cecil street, Strand, 4 Londres, et chez tous les principaux libraires. : — , 

Prix de l’abonnement: France—40 francs par an, 20 francs pour 6 mois. Pour ‘Etranger, le port en plus. 

Les abonnements partent du ler et du 15 de chaque mois. 

— 
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\ ONEY.—FROM £2,000 TO 
iI £6,000. WANTED to BORRUW by the Local 
Board for the District of Northwich, in the County of 
Chester, on security of the Market Tolls, Manorial 

» and General District Rates.—Apply to Mr 
ao elem, Clerk to the Local Board, Northwich, 

esbire. 
7) , T n 
EW ZEALAND—THE 
advertiser, who is possessed of extensive financial 

and mercantile experience, being desirous of settling in 
the colony, wishes to meet with a svitable APPOINT- 
MENT. Age 33. First-class references——Address M., 
~_ of Messrs Pottle, Newsagents, Royal Exchange, 

Ty . ~Y 

GENTLEMAN, JUST ABOUT 
arriving from Montreal, well accustomed to busi- 

ness, is desirous of meeting with a SECRETARYSHIP 
or PARTNERSHIP. — Please address A. B. C., the 
Housekeeper, 58 Old Broad street, B.C, 

NAT 7 Ty 

GENTLEMAN, HOLDING A 
responsible office ina bank in a large English town, 

is desirous of obtaining an APPOINTMENT as Bracen 
Manager, Sub-Manager, Cashier, or Accountant, Ex- 
cellent references and eighteen years’ experience.—Ad- 
dress Fides, care of Mr Street, 30 Cornhill, B.C. 

r , 
GENTLEMAN, WHOSE 

business experience of over twenty yrars has been 
acquired in Brazil for eleven years of that time as 
partner in an import and export house, being desirous 
of settling in England, is open to an ENGAGEMENT 
for a position of responsibility and trast. Unexception- 
able references,—Address ** Carioca,” Post Office, Basing- 
stoke. 

yr T 7 ’ Tr , T 

YOUNG GENTLEMAN, OF 
business habits and ability, is desirous of meeting 

with @ SITUATION of a progressive nature, wherein by 
perseverance and industry, coupled with energy and 
integrity, he may hope to arrive at a Partnership. 
He has veen with his present employers nive years, who 
will give the highest testimonials. Security can be 
given if required. Address H, F. B. G., Deacon's, 
Leadenhall street, E.C. 

\ in bound volumes, for some years back; also, 
the MONEY MARKET REVIEW, and INVESTOR'S 
MONTHLY MANUAL.—Particulars and lowest price 
to F., care of Steel and Jonez, Advertising Agents, 
Spring gardens, 8.W. 

‘ ‘ ¥ . AY ADVANCES MADE ON 
saleable goods in stere, or on warrants, or on 

geod bonds, shares, or securities; £5,000 would be 
placed as sleeping capial in some old established lucra- 
tive business where security could be given for the 
advance.—Principals only way address M. W. B., care 
of Mr Vickers, 5 Nicholas lane, Lombard street, E.C, 

ARTNER WANTED 
(Sleeping or Active), having a capital from 49,000 

to £12,000, for the separate extension of new brancies 
of a well-known aud long-established Engineering Busi- 
ness in Scotland. Frincipals only dealt with.—Address 
I. R. C,, care of Messrs Dempster, Moore, and Co., lron 
Merchants, 49 Robertson street, Glasgow. 

T Y 7) , 1h ‘ . 
WO SEMI-DETACHED 
10-Roomed Villas to be LET om the Friern park 

Estate, close to Torringto» park, Finchley; situate in a 
private thoroughfare, approached by a carriage drive. 
The residences were especially erected with every 
domestic convenience, Bath room and excellent drain- 
age, gravel soi!, in a charming and healthy locality, 
cemmanding extensive and beautifal views. Further 
particulars and cards to view of Mr Stone, 9 Junction 
road, Upper Holloway, Could be Let fur any period for 
one to seven years. 

——$—$— CCC CCC LE LLL LLL CCS 

(jOMPTOIR D’'ESCOMPTE DE 
PARIS. 

ted by National Decrees of 7th and 8th of 
March, 1848, and by Imperial Decrees of 20th of July, 
18th and 3ist of December, 1866. 

by the International Convention 
80th April, 7 

rancs. £ 
Capital fully paid ap ......... 80,000,000 ... 3 200,000 

francs. 
Reserved fund ......ccccceceres 20,000,000 ... 

Heap Orrice—14 Rue Bergere, Paris. 
Agencies at— 

Lyons, Marseilles, Nantes, Mulhouse, and Roubaiu 
(France), Brussels (Belgium), Alexandria (Egypt), 
Calcutta, Bombay, hai, Hong Kong, Saigon 
(Cochin-China), bon (Reunion), and Yokohama 
(Japan), 

800,000 

Loxpoy BANKERS. 
The Union Bank of London. 

Lonpon Acencr—144 Leadennall street, E.C. 
Mawacer—Theod. D-omel, 
Sus-Mawaeer—H, Duval. 

The London Agency grants Drafts and Letters of 
Credit, and purchases or collects Biils. payable at he 
above-named places 
The Agency will conduct banking business of every 

description with the Continent, India, China, &c., &c., 
&c., upon terms to be ascertained at the Office. 

ALLEN’S PORTMANTEAUS, 
eet 

ALLEN’S DRESSING BAGS 
i 

ALLEN’S OVERLAND TRUNKS 
AE So AM os ae 

ALLEN'’S DESPATCH BOXES 
37 STRAND. 

Atl LEN’S PRIZE MEDAL 
awarded for generslexceilence, Illustrated cata- 

ogues of 500 articles for Continental travelling post 
free. 

T , ‘i T 

) ILNERS’ STRONG HOLDFAST 
AND FIRE-RESISTING SAFES, CHEsTS 

SfRONG ROOMS AND DUORS, with all their Latest 
Improvements.—The strongest and (quality considered) 
the cheapest safe-guards against fire and the modern 
burglar. Wanted wherever cash and books are used, 
In quantities at wholesale prices. Miiners Phenix 
Safe Works, Liverpool, the most extensive and com- 
pletein the world. Depots: Liverpool, Manchester 
sheffield, Leeds, Hull; London depot, 47a Moorgate 
street, City, near the Bank of Engiana. Circularsiree 
by vost 

Tr f ’ T ' 

OYAL POLYTECHNIC.— 
“The Mystic Scroll” (written by Dr Croft) is, says 

the Press, *‘ Not only amusing, but scientific and instruc- 
tive.”—Tues, “ Puns, equivoque, satire, and hamour— 
fun without vulgarity, and not a little scientific know- 
ledge."—StTaNpaRD, “Remarkably clever.”—Dai.y 
News. “Scenic and optical effects deligut the eye, 
while the amusing commentary diverts the ear.” —TsLs- 
Graru. “Provocative of incessant mirth.’”—Hovr. 
“Every accessory that coula possibly attract.’’—Posr. 
“Wonderful entertaiiment."—SportsManN. “A rare 
piece of hamour.”"—Sunpay Times. “Superior to any- 

TO SHIPPERS AND EXPORTERS. 

thing yet attempted at the Poly."—Era. Daily at4and | 
9, by Mr Seymour Smith. 

‘ 7 ' T 

OYAL POLYTECHNIC.—LN 
addition to the above, Professor Gardner lectures 

upon CHEMICAL MARVELS aad LIGHT, with 
wonderful experiments.—Mr King, on the TRANS iT OF 
VENUS, and TH». ISLe OF WIGHT.—Herr Proskauer 
does some Refined Cenjnring.—There is a MAGIC 
TUB.—Many other attractions. Open 12 and 7.) §Ad- 
mission ls, 

ARGENTINE HARD DOLLAR 
LOAN 

The Mercantile Bank of the River Plate (Limited) 
are to Purchase or send out for Collection the 

ble in Buenos Ayres, 
Manager. 

pone of the above Lean, Apri 1, 1876 CH. RAP 
6 Lombard street, February 1, 1875. 

THE LITERARY MACHINE 
(Patented), for holding a book or writing desk, 

lamp, meals, &c., in any position, over an easy chair 
bed, or sofa, obviating the fatigue and i ce of 
incessant stooping while reading or writing. Invaiu- 
able to invalids and students. Admirably adopted for 
India. A most useful and elegant gift. Prices from 
21s, Illustrated pamphlets post free. J. Carter, 64 
New Cavendish street, Great Portland street, W. 

THE HOWE MACHINE CoO., 
LIMITED, 

HAVES REMOVED TO 
New and More Spacious Premises, 

QUEEN’S BUILDINGS, 
QUEEN VICTORIA STREET, E.C. 

THE EXTENSIVE ‘SHOW AND SALE ROOMS 
CONTAIN A LARGE AND VARIED ASSORTMENT 

OF THE 

WORLD - RENOWNED 

ELIAS HOWE 
SEWING MACHINES, 

| WHICH ARE CAPABLE OF EXECUTING EVERY 
KIND OF NEEDLEWORK, 

2 
~ 

ee > HAVE GIVEN THE 
HIGHEST 

sm | TESTIMONIALS 
| as TO THE 

AILORS, | RS EE aw 
wg and SHOE? WORK DONE 

} BY THE 

MAxeractunens, | ELIAS HOWE 
Ls ND OTHERS SEWING | A MACHINES. 
THE NEW MACHINE, WITH NEW FEED, AND 
MAKING A LONG STITCH, SPECIALLY ADAPTED 
FOR TAILORS AND CLOTHIERS. 

Prices from £7. These Machines can be purchased by 
Weekly or Monthly Payments. 

Machines Repaired and ‘Adjusted on the Premises by 
Skilled Mechanics. 

Lessons given Gratuitously, and Situations provided for 
Learners when proficient. 

THE HOWE MACHINE CO., 
LIMITED, 

2 QUEEN’S BUILDINGS, 
QUEEN VICTORIA STRERT, E.C. 

BRANCH OFFICES AND AGENCIES IN ALMOST 
EVERY CITY AND TOWN THROUGHOUT 

THE UNITED KINGDOM, 



¥ 

| direction.across the centre of the State of New York, between the Erie and New York 
| Central Railways, It commences at Elmira and Corning, at which points it forms 
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STATE OF NEW YORK, UNITED STATES OF AMERICA. 

THE 

UTICA, ITHACA, AND ELMIRA RAILROAD 
COMPANY. 

Share Capital, 2,000,000  dols, of which 1,040,000 dols have been 

Subscribed and Fully paid. 

A. B. Cornell, Vice-President of the Western Union Telegraph Company, New York. 

Geo, J. Magee, President of the Blossburg and Corning Railroad Company, and Fall 
Brook Coal Company, Corning, N.Y. 

‘ohn McGraw, President First National Bank, Ithaca, N.Y. 
on. J. H. Selkreg, New York State Senator for the District, Ithaca, N.Y. 
m. L, Bart, United States Post Master, Boston, Mass. 

Joseph Rodbourn, Lumber Merchant, Elmira, N.Y. 

| Messrs CUMMINS and CHINNERY will receive Subscriptions for the above Bonds 

at the rate of £175 per Bond (inclusive of accrued interest from 1st January, 1875), 
at which price the Bonds will return £8 10s per cent. per annum to investors. 

Instalments ae follows :-— 

Application. 
Allotment. 
Ist April, 1875. 
let May, 1875. 
1st July, 1875. 

10 per Bond, payable on 
35 —_ =< 

lese 
175 

Subscribers will have the option of paying up in fall on allotment under discount at 
the rate of 5 per cent. per annum. 

The Utica, Ithaca, and Elmira Railroad, 65 miles in length, runs in a north-easterly 

connections with the Northern Central Railroad and the Blossburg and Corning Rail- 
| road of Pennsylvania; proceeding eastwards it connects with the Pennsylvania and 
| New York division of the well-known Lehizh Valley Railroad, the Delaware, Lacka- 
| wanne, and Western Railroad, and five {other lines of minor importance, which 
extend North and South between the parallel lines of the Erie and New York Central 
Roads. 

The Utica, Ithaca, and Elmira Railroad possesses, by its connections with so many 
im t roads, unrivalled facilities for the receipt and distribution of traffic 
throughout the thickly popula‘ed district which it serve-, and offers in addition the 
shortest and best route from the coal fields of Northern Pennsylvania to the cities of 
Utica and Syracuse, the New England States, and Canada. 
The three intersecting railroads first above-mentioned are among the principal coal- 

carrying railways of the State of Pennsylvania, their aggregate coal tonnage carried 
northwards during the year 1873 amounting to 2,254,000 tons, for the whole of which 
the Utica, Ithaca, and Elmira Railroad will afford a route to the points of destination 
shorter than any other line built or projected. 

The President of the Blossburg and Corning Railroad Company (whote coal 
tonnage for the year 1873 amounted to 1,020,000 tons) and of the Fall Brook Coal 
Company (whose prodaction in 1873 wes 312,466 tons) is one of the Directors of the 
Utica, Ithaca, and Elmira Railroad Company, and is prepared, upon completion of 
the latter road, to enter into contracts gu.ranteeing to it all the coal traffic which it 
can accommodatr. 

Favourable contracts for the interchance of passenger traffic and freight have also 
been entered into with the Northern Central Railway, the Erie Railway, and the 

ee Ithaca, and Athens Railroad, which last connects with the Lehigh Valley 
iroad. 

The receipts from coal traffic transportation will average at least 14 cents per ton 
per mile, and the Company wil! receive tonnage dues on 65 miles ef road, equivalent to 
¥7 cents perton of through traffic. Assuming that the coal traffic carried by the 
Company will amount to only 280,090 tons per annum (or little more than one quarter 
of that conveyed over the shorter road of the Blossburg and Corning Company), and 
calculating the working expenses at the high rat» of 60 per cent. of the gross earnings, 
the coal traffic alone, exclusive ot all local and general traffic, will provide the interest 
upon the entire bonded debt of the Company. 

Mr Fames Macfarlane, the well-known author of “ The Coal Regions of America,” 
and the General Sales Agent of the Blossburg, Fall Brook, Morris Run, and McIntyre 
Coal Companies, whose production in 1873 amounted to 1,203,519 tons, in a letter to 
the President of the Utica, Ithaca, and Elmira Railroad Company, estimates that 
there will be open tothe latter at least 500,000 tons of semi-bituminous coal to be 
transported annually to Syracuse and other points east of that city. 

That eash expenditure upon the road has already been 1,800,000 dols, of which sam 
1,040,000 dols have been derived from subscriptions at par to the shares of the Com- 
any, and the remainder from cash advances made by the proprietors of the neigh- 

ting colli ries and others interested in the speedy completion of the line, 
The proceeds of the Bonds now offered for subscription will be applied in the first 

place to the completion and equipment of the road, and afterwards to the en’ ire liqui- 
dation of the company’s floating debt. 

Tie work remaining to be done, as certified by the engineer of the company, com- 
prises the construction of only seven miles of railwsy, and the laying of iron upon 
seven additional miles, the rails and fastenings for which have been delivered, and the 
grading done. The entire line will be completed and equipped in June next, in time 
for the summer coal movement, which begins in July. 

On the road and its equipments, freed from obligations and encumbrances of every 
sort, and thoroughly organised to meet the demand for traffic accommodation, the 
holders of Bonds now offered fer subscription will possess a permanent first charge. 

DIRECTORS. 

—_—_———— ees 
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ISSUE- OF £300,000 (OR $1,500,000), 

BEING THE ENTIRE ISSUE OF THE COMPANY'S 

FIRST MORTGAGE SEVEN PER CENT. STERLING BONDS, 

In 1,500 Bonds of £200 (or $1,000) each. 

_ Bearing Interest at the rate of £7 3s per Cent, Sterling per Annum, payable in London, on the 1st July and 1st January in each year, 

REDEEMABLE AT PAR IN 1902, 

of a Sinking Fund of £5.000 per Annum, and Accumultting The Redemption provided for by the operation ae 

0. B. Curran, Treasurer of the Ithaca Savings Bank, Ithaca, N.Y. 
Hon. R. H. Duell, Member of Congress for the District, Ithaca, N.Y. 
C. C. Taylo~, Merchant, Cortland, N.Y. 
H. P. Goodrich, Railway Superintendent, Cortland, N.Y. 
C. H. Branscomb, New York (late United States Consul at Manchester, England). 
H. W. Poor (Messrs H. V. and H. W. Poor, Proprietors of “ Poor's Railway Manual”), 

New York. 

The Directors of the Company are men of wealth and experience, and are closely 
identified with the Company’s road and the colliery and other interests which it 
serves. 

The following isan exhibit of the results of the operations of the leading coal 
transportation companies in Peonsylvauia, after payment of the interest on their 
debe nture debt, 

Average Annual 
Dividend on 

Share Capital. 
Delaware and Hudson Canal and Railroad Company for 33 years divided 13°03 per cent. 

Copies of the mortgage deed, of the sworn certificate of the president of the Company, 
and of Mr Macfarlane’s letter to him, may be seen at the offices of Messrs Haywards, 
Keele, and Swann, solicitors, 5, Frederick’s place, Old Jewry, L ndon, 

In the event of no allotment being made, the deposit will be returned in full; and if 
only a portion of the amount applied for is allotted, the surplus of the deposit money 
will be first applied towards the payment due on allotment. 

On payment of the amount cue on allotment, scrip certificates to bearer will be 
——_ exchangeable, after payment on the last instalment, for fully paid bonds of the 
ompany. 
Failure in the payment of any instalment when due will render all previous pay- 

ments liable to forfeiture. 
Prospectuses and forms of!application may be obtained of Messrs Cummins and | 

Chinnery, 1 Angel court, London, E.C., or at the London and Couaoty Bank, 21 Lom- 
bard street, London, E.C., amd Branches. 1 

Appli-ations for Bonds on the accompanying form, together with a deposit of £10 | 
per Bond, must be sent to the bankers. 

Pennsylvania Coal and Railroad Company — 18 1453 — 
Lehigh Valley Railroad — ill - 1230 — 
Delaware, Leckawsnna, and Western Railroad — 9 — 1726 — 
Philadelphia and Reading Railroad _ 7 - 171 — 
New Jersey Centr! Railroad _ 32 _ 13717 — 

Messrs Haywards, Keele, and Swann, solicitors, of § Frederick's place, Old Jewry, | 
certify that Mr Swann has personally examived in America the Property and Organi- 
zation of the Company, and the enactments governing the creation of this issue of 
Bonds, and has satisfied himself that the issue is in conformity with the laws of the 
State of New York and of the United States, and that the Bonds form a first charge on 
all the property of the Railroad Company. 

13th February, 1875. 

The Subscription List will OPEN on MONDAY, the 15th inst., and close on THURS- 
DAY, the 18th inst, 

UTICA, ITHACA, AND ELMI RA RAILROAD COMPANY. 

Price of Issue, £175 per £200 Bond, 

FORM OF APPLICATION. 

(To be retained by the Bankers.) 

To Messrs Cummins and Chinnery, 1 Angel court, London, E.C. 
GENTLEMEN,—Having paid to your credit at the London and Cousty Bank the | 

sum of : pounds, be ng £10 per Bond on Bonds of £200 each 
of the Utica, Ithaca, and Elmira Railroad Company, I request you toallot me that 
number of Boads ; and I hereby agree to accept the sane, or any sm ll-r number that 
may be allotted to me, and to pay the balance due thereon, according to tue terms of 
your prospectus dated 13th February, i875. 

Name (in full) ............00 

Date 

(Addition to be filled up if the applicant wishes to pay up in full on allotment.) 
I desire to avail myself of the option given in your prosy 

03 allotment, ’ P si ¢ prospectus of paying up in ful 

eee eg erm cw we een. ee ee 

Signature seeeee PPP Terri teri ter Ter eee 

| 
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ROUMANIA. 

CITY OF BUCHAREST BONDS. 
——— 

BEARING 7 PER CENT. INTEREST COUPONS, PAYABLE HALF-YEARLY ON THE 1/13TH avGUST AND 
1/13TH FEBRUARY IN EACH YEAR. 

Redeemable at par by an accumulating Sinking Fund in 30 Years, by payments commencing on 1/13th August, 1875, and 
ending 1/13th February, 1905, by half-yearly Drawings in May and November in each year. 

LT 

Principal and interest payable at the Bank of Roumania, in Bucha- 
rest. The Concessionnaire has authorised the Bank of Roumanit to 
receive the monthly payments on account of the annuity, and the Bank 
has engaged to remit half-yearly, out of the funds so received from 
the Municipality, the amount necessary for the payment in sterling of 

all coupons and drawn Bonds presented in London, and to pay the 
same at their London agency. 

000 has been alread id to the Municipality on account of the 
nies tadteian iogupele in Bucharest on the 13th Mareb and 12th 
April next (N.S.). 

The Bank of Roumania has engaged, upon receipt of the balance 
payable to the Municipality, to remit the same to Bucharest, and to 
pay it over in exchange for the Bonds. On receipt of the Bonds the Bank 
has agreed to transmit them to Messrs ©. Devaux and Co., who will 
exchange the same for the Scrip Certificates. 

Coupons (£3 10s each) and drawn Bonds tor payment in London 
must be lodged with the agency of the Bank of Roumania (No. 9 Moor- 
gate street) twenty-one days before payment is due. 

The Bonds to be redeemed every half-year are to be drawn by lot 
half-yearly at Bucharest, in presence of a delegate of the Municipal 
Council of Bucharest. The Bank of Roumania has agreed to arrange 
for and superintend the crawings, in May and November in each year. 

The first drawing is fixed to take placein May, 1875. The drawn 
Bonds will be repayable on 1/13th August and 1/13th February follow- 
ing the drawings, at which dates all interest on drawn bonds ceases. 

As the payment of the monthly annuities by the Municipality com- 
mences on the 1/13th July, the amount sufficient to pay the Coupons 
and drawn bonds for the half-year 1/13th August, 1875, will be retained 
out of the proceeds of the loan. 

The form af the Bond has been approved in accordance with the 
Convention, with the addition of the second paragraph of the 4th clause, 
and a copy with translations is printed for reference with the pro- 
spectus. 

The payment of the annuity is secured on the revenues of the City 
of Bucharest, and in addition by the special guarantee of the unen- 
cumbered balance of the octroi duties of the City, and such a propor- 
tion of the revenue of the Halle Centrale of the Marché Ghyca as is 
required to make up the amount payable annually. 

The revenue of the City for 1872 was, cee A the Rye an 
4,756,529f. The special guarantees are 708, rom the octroi duties, 
ot €2,0001 secured on the revenues of the Halle Centrale du Marché 
Ghyca, making tegether 770,000f, the annual sum required to pay 
interest and sinking fund on the Bonds. 

MESSRS C. DEVAUX and CO. are authorized to offer for public 
subscription the above Bonds at the price of £86 10s for each Bond of 
£100, payable by instalments as follows :— 

£10 on application ; 
£15 on allotment ; 

together £25; for which a Scrip Certificate will be given. 
£20 10th March, 1875 
£20 3lst March, ,, On payment of each instal- 
£21 10s. 30th April, ,, ment, a receipt will be given 
Ce on the Scrip Certificate. 
£86 10s. 

After payment of the final instalment, the scrip certificates will be 
exchanged for fully paid-up Bonds with coupons attached. In default 
of due payment of the respective instalments all previous payments 
will be liable to forfeiture. 

—S A SS SSSSSSSssssssssssasssssssssnnssssanannamoananemen 

LOAN OF 
Made in virtue of the decision of the Municipal Council, approved bythe Honourable Council of Ministers, 

and confirmed by His Highness the Reigning Prince of i 

For 9,600,000 Francs (nominal capital) at the Exchange of 25 Francs — £384,000, 
IN BONDS OF (2,500 Francs) £100 EACH. 

——$_ 

1875, 

? 

The instalments may be paid in advance under discount at the rate 
of 5 per cent. per annum. 

Taking into account the operation of the sinking fund, and the con- 
ditions of issue, the Bonds will yield an average rate of interest 
exceeding 84 per cent. per annum. 

Should the number of Bonds allotted be less than that applied for, 
any surplus of the amount paid on application will be towards i the payment due on allotment; and any remaining e will be 
returned forthwith. 

: — event of no allotment being made, the deposit will be returned 
in full. 

Certified copies of the conventions, dated 18/80 April, 1874, and 
29 October, 1874, under which the Loan has been contracted, have been 
deposited with the Bank of England in the name of the Bank of 
Roumania. 

Translations have been deposited for inspection at the Offices of 
Messrs C. Devaux and Co., 62 William street, City; and at 
Messra Druce, Sons, and Jackson, Solicitors, 10 Billiter square, E.C. 

The contractor has agreed with the Bank of Roumania to endorse 
the following Memorandum on each Bond :— 

“The within Bond isone of a total number of 3,840 Bonds of like 
date and tenor, issued in pursuance of the Convention within men- 
tioned.” 

“The Bank of Roumania has been irrevocably appointed to receive 
the annuity payable by the Municipality, and to make thereout the pay- 
ments for interest and sinking fund during the currency of the Loan.” 

“Interest on Drawn Bonds will cease from the 3/13 February, or 
1/13 August next following the date of drawing.” 

Application, in the form annexed, to be made to Messrs. ©. Devaux 
and Co., 62 King William street, City. Forms of application can also 
be obtained of Messrs J. Hutchinson and Son, 15 Angei court, E.C., and 
of Mr W. H. Bishop, 1 Royal Exchange Buildings, E.C. 

Lists will be OPENED on FRIDAY, the 12th inst., and CLOSED on 
or before TUESDAY, the 16th inst., at 12 o’clock noon. 

| 
i 

London, 10th February, 1875. 

ROUMANIA., 

CITY OF BUCHAREST BONDS. 

No. LETTER OF APPLICATION. 
(To be retained by the bankers after payment of the deposit.) 

February, 1375. 
Messrs C. Devaux and Co., London. 

GENTLEMEN,—Having paid to your credit at the London Joint Stock 
Bank the sum of £ » I request you to allot me City of 
Bucharest Bonds to the amount of pounds, and I hereby 
agree to accept that amount or any smaller amount that may be allotted 
to me, and to pay the further sum due on allotment according to the 
terms of your prospectus, dated 10th February, 1875.—Your obedient 
servant, 

Name in full...........+.. eeneipeapen oc: aasbninnees 

Address in IN in mints elcid oe eeree . 

Date........ vececoveneces February, 1875. 
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Issue of £600,000 Five per Cent. Perpetual Debebenture Stock, at £90, or, with 

discount for immediate payment, at £88- per £100. 
a ye 

Authorised by the ‘ Consolidated Debenture Stock Act, 1874.” 
oe —— += 

One-half—£300,000—will be applied to extinguish existing charges ranking in priority to the First Preference Stock, 

amounting to £25,000 per annum, and the remaining half will be used for the general purposes of the Company, 
as authorised by the Act of Parliament and the Resolution of the Shareholders of 9th July, 1874. 

The whole authorised amount of Grand Trunk Debenture Stock is £8,000,000, of which £6,750,000—forming nearly seven-eighths of the whole 

amount—is specifically assigned for the conversion and replacement of the existing charges ranking in priority to the 

First Preference Stock, and which now reach an annual amount equal to the Interest on 
the whole Eight Millions. 

Ce 0 One ee 

THE DIRECTORS OF THE GRAND TRUNK RAILWAY OF 
CANADA are prepared to receive applications for £600,000 of the 
Perpetual 5 per Cent. Debenture Stock at £90, or with discount for 
immediate payment-at £88:per £100, for the purposes and on the con- 

ditions hereafter described. 

The President, when in Canada recently, was able in accordance with 
the provisions and objects of the “ Consolidated Debenture Stock Act, 
1874,” to arrange very favourable terms, as and from the 2nd November 
last, for extinguishing the agreements with various car companies, and 
forthe redemption of other securities, ranking in priority to the First 
Preference Stock. 

Out of the present issue of 600,000/, it is intended to apply 300,000/ 
in the§purchase of all the éars leased to the Company by the Canada 
rolling stock and the Canada railway equipment companies, as also 
of the Toronto Station leased: from the latter Company, and of some 
minor securities—all of which are scheduled in the Debenture Stock 
Act—and which will release for the payment of the interest on the 
debenture stock 25,0001 now paid annually out of the net revenue, and 
ranking as part of the ordinary working expenses of the Company. . 

The remaining amount of is to be applied to the general pur- 
_ of the Company, = yed “in the’ dlaieenenl igoubd ley the 
; ad on the , thd approved by the proprietors on the 9th 
uly, 1874. 

It is provided by the Act that on the. redemption or conversion of | 
any or all of the existing prior charges, the security to which these 

would otherwise be entitled shall continue as security pro tanto 
for the benefit of the debenture stock, and therefore the prior charges 
now to be extinguished, umounting to £25,000 per annum, will con- 
tinue, and be a ated for the payment of the interest upon the 

; debenture stock of the Company. 

The powers given by the “ Consolidated Debenture Stock Act, 1874,” 
and the objects of the creation of the debenture stock are as follows :— 

1. The total amount of stock authorised is £8,000,000, of which 
£6,750,000 is appropriated for the conversion and redemption of the 
existing charges ranking in priority to the first preference stock, and 
the balance of £1,250,000 is to be applied to the general purposes of 
the undertaking. 

2. The existing prior charges amount to fully £400,000 per annum, 
and as the interest on the whole authorised debenture stock at 5 per 
cent. is equal to a similar amount, the charges ranking in priority to 
the first preference stock will not be increased when the whole of the 
prior charges scheduled in the Act have been purchased or redeemed. 

prior securities will become vested in the holders of debenture stock for 
the time being. | 

The holders of the debenture stock have the same right of voting as 
the preference shareholders of the Company. 

Allotments will be made on the following 

TERMS AND CONDITIONS: 

The Stock is entitled to perpetual interest at the rate of 5 per cent. 
per annum on the nominal amount. 

The price of issue is £90 per £100 of Stock, or at a discount of £10 
per cent. 

Payment may be made either in full on allotinent, or by the following 
instalments, viz. >— > 

£5 per £100 Stock on Application. 
10 o Allotment. 

be J, ” 3ist March, 1875. 

ence |. 90th April, 1876. 
2 + 31st May, 1875. 

80 ” 

£90 

15th Jane, 1875. 

The full half-year’s interest will be allowed from Ist January, 1875. 

If paid in full on allotment a discount of £2 per cent. will be allowed, 
thus reducing the price of issue to £88 per £100 stock, and producing 
interest on the investment at the rate of £5 14s per cent. per annum. 

The interest will be paid half-yearly on the 14th July and 14th 
January in each year, and remitted by warrants to the holders. 

Allotments will be made subject to the conditions of payment of the 
amounts at the specified dates, default of which will render all pre- 
vious payments liable to forfeiture. 

Application for allotment should be made on the accompanying 
form, and forwarded to the Company’s bankers, Messrs Glyn, Mills, 
Currie, and Co., 67 Lombard street, E.C., with a deposit of 5/ per 1002 
stock, 

In the event of no allotment being made the deposit will be returned 
8. The redemption of the international bridge capital will release for | Without deduction. 

net revenue purposes the tolls received from foreign companies using 
the bridge, now averaging over £20,000 a year, thus increasing the 
amount applicable to the payment of the dividends on the preference 
stocks of the company, and further securing the interest on the 
debenture stock. 

The dividend paid on the first preference stock for the first six 
months of 1874 absorbed an amount of net revenue equivalent in gross 
traffic receipts to £450,000 per annum, or about £9,000 a week. 

It is intended, before the end of 1876, to replace the first equipment 
mortgage bonds, and other securities having prior claims upon the net 
revenne, by the issue of debenture stock, and all the rights of such 

Prospectuses and Forms of Application can be obtained from Mr J. 
B. Renton, Secretary of the Company, 21 Old Broad street, E.C.; the 
Bankers—Messrs Glyn, Mills, ie, and Oo.; and the Brokers— 
Messrs Laurence, Son, and ;Pearce, 18 Copthall court, Throgmorton 
street, and Messrs Grieveson and Grant, 5 Royal Exchange avenue, 
London, E.C, 

RICHARD POTTER, President. 

Offices of the Grand Trunk Railway Company of Canada, 
21 Old Broad street, London, E.C., 

13th February, 1875. 

THE LIST FOR APPLICATIONS WILL BE CLOSED ON FRIDAY, THE 19TH INST. 

LONDON:—Printed and published for the Proprietors by Tuomas Harren Muneprrn, of 340 Strand, at the Ecoxomist Orrice, 34 Strand, 
in the Parish of St Mary-le-Strand, County of Middlesex.—Saturday February, 13, 1875. 

“RAILWAY COMPANY 
OF | CANADA. — 7 NTT) 

| 
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14 oe THE ECONOMIST. [ Feb. 13, 1875. 

CIRCULATION OF BANKS IN THE UNITED KINGDOM. 

(From the LONDON GAZETTE.) 

ENGLISH PRIVATE BANES, ENGLISH PRIVATE BANKS—(Uontinued.) 

Avexsaes CrecuLarion, | Averaes CIRCULATION. 

a Week a oere tr pa ——————-Week Endi 
Jan. 2, “Fan. 2, | Jan.! 9. | Jan. hetmasinaed jan. 23 Sun. 33. Jan. 90 2--———— 

Jan. 2. | Jan.9. | Jan. 1€. | Jan. 23. \Jan. 30. 

| ¢ £ oa |e 
Worcester Old Bank .........sce.ceseresesenees 39542 4596 | 43498 42455 

Ashford Bank rrr she eras sans 108s seu Yarmouth and Suffolk Bank eee. ssensceeeee oun 44380 —— i 38868 
Aylesbury Old Bank .......ccccccscserssesseese, 21911 22428 22410 | Yarmouth, Norfolk, and Suffolk Bank 10660 
Baldock and Biggleswade Bask ........... : | oe) oe oe 9366 Samasteple Bank. Ep Erneesenae | 1710 ot ise yt BL ee Betwadl 10545 | 41727 4240s | 42031 

Bedford Bank SP CeOC ERC HH ee SO CeOe ETRE TET EF Ere . 3 osena7 nam aan , 

Bicester and Oxfordshire Bank wna. 11900 | | 4 4 a "2640007 (2652405 2021605. 680602 
2 

Bristol Bank cacceeeeoees| 20805 | 33087 | e587 | 23306 | 1160 ___ ENGLISH JOINT STOCK BANKS. 
Broseley and Bridgnorth Bank ............, 13107 | 14095 | 13900 | 14426 | 13925 

oe ennai 18922 4 19924 18845 19820 19106 Avene Cc 

Banbury Desk na} Sosas | tases | 2181s | 3220 | 2121 | BANK OR BANKING COMPANY. so 
Banbury Old Bank..,........« ececcerecseeeseves| 18731 | 18685 { 18957 | 19996 | 19900 | Week Ending 
Bedfordshire Leighton Buzzard Bank...) 34261 | 36139 | 35775 | 35546 35848 | Jan. 2. | Jan. 9. | Jan.16. | Jan. 23. Jan. 30. 
Brigte ee a | 43080 | 41961 | 40059 | 38409 a Zz we v- 

or n Reeeeeeeees ceeeereccones } 22658 22441 22650 | 
Burlington and Driffield Bank........0.....| 11356 | 2207 lgsos | 12440 a Bank of Westmorland ........... enccncccenece 8067 8794! 9078 9158 c 
Bury Saint Edmunds Bank ...cccccses-| 2605 | 2344 3279 3651 3551 Barnsley........ eocercsreceesccces ereccccscceses coors] = 9175 | 9515 9682 9603 9199 
Cambridge Bank nanan 14759 14707 14217 13443 1249) Bradford..........+ wecccccececece onsen Seecesevececs 49109 { 50344 48560 48162 47350 

Cambridge and Cambridgeshire Bank "| 43071 | 44525 | 44958 | 44394] 43291 Bank of Whitehaven, Limited..........06..| 26830 | 28629 | 20535 | 30530 | 29356 
Canterbury Baak.....- evdiapaeatie tania 19069 | 28388 | 23495 | 213631 21047 Bradford Commercial............see-essee 0-000 19670 | 19830 19582 | 20215 | 20616 

Colchester BARK ....cecscccssscssnseseseessesres] 11486 | lavas | 11986 | 11795 | jidos | Burton, Uttoxeter. and Ashbourn Union| 4si64 | 80369) 61282 | 46265 | 44537 
Colchenter and Essex Bauk cov... 27015 | 28208 | 30170 | 20212 | 29012 | Chesterfield and North Derbyshire.....w..| 9151 | 9408 9250 | 9485 | 10016 
Cornish Batk, Truro sscssseccccccccccee, | 32123 | 32372 | 30850 | 29659 | 29179 | Cumberland Union ............0e wetrevoves] 34902 | 35432 36414] 34223] 34255 
City Bank, Exeter ssevcccsecsesveeeeseesssneeree, 1O7OL | 11854 | 12560 | 11997 | 11705 Coventry and Warwickshire .....0..ss00 | 15401 | 16305 16619 | 16679 | 15925 
Craven Bank, Settle .....ccccoccssoscooee) 66413 | 67748 | 69247 | 69695 | 68312 | COVERETY Union ........osreseesees ~| 16402 | 15731) 15118 | 14780 | 15520 
Derby Bank (W. and. Evaneand Co) 12190| 12475 | 12749| 11933 | 1iss6 | County of Gloucester..... | 90310 | 96674 96061 | 95030 | 94457 
Derby Bank (Samuel Smith and Co.) .... 28725 | 29649 | 29033 | 27295 | 26797 | CArlisle and Cumberland .......sssesseessers 22294 | 23239 23692 | 24345 | 24160 
Derby Cld Bank ....c.e-- sesse-ssaseseussreeecee] 27308 | 20771 | 25689 | 23751 | 25340 | Carlisle City and District.........-ssmsene 19963 | 20037, 19480] 20285 | 19614 | 
Devizes and Wiltshire Bank ..c csc... 4785 | 4980 5162 | 4916 4878 County TEEN cuits cditehenetsionasencennnia’ Sos4 8730 9206 8625 7577 } 

Darlington Bank ..cccs.cvecsssorveceeseovsereseee, 04752 | 87707 | 88909 | 80246 | 90796 | Dudley and West Bromwich ............... | {7279 | 6762 6298 | 5906 | 5527 | at ~—~| “sees | dana | Gere | Gose| Goss | Derby and Derbyshire oo... 19875 | 20889 18565 | 17705 | 18551 | 
Dorchester Old Bank ......0..- vsowersececees) 98850} 96893} 37635 | 97896] 37793 } Darlington District Joint Stock...) 23775 | 23477 | 23930 | 24731 | 24926 | 
East Cornwall Bank, Liskeard vesesecsesses 82629 | 83680 | 86586 | 86605 | 985025 Gloucestershire.........-+04 eosecece sesccseeeeeees| 135026 | 137800 137989 | 141127 | 137506 
East Riding Bank, Beverley........ | 60458 | 63508 | 54265 | 53579 | 53600 Halifax Joint Stock .....c.00.00 precsreocceces 16:84) 15411 15848 | 15764] 15686 | 
Essex and Bishop's Stortford Bank ae 34630 37851 37297 37985 39067 Huddersfield ercceeccses Sceeereecesesececoece: seeeeee! 33324 33055 35265 35011 33420 j 

eit Ee - ee | 19083 18865 17982 17190 iil chncimmesteibiiieenentnantendsiies occece Secvecces eo| 90375 29180 28663 25480 20085 

Farnham Bank ..ccccccccscosoccccosceeee. | 6850} €965\ 6519 | 6241 | “6300 | Halifax Commercial -............0. seeseeosere 10865 | 11078 11249 | 11882 | 12257 
Favergham Beek ccccccscncecrsa....., 6900) 6520 | 6360 | 5830 5924 Halifax and Huddersfield Union.. --| 32045 | 33259 $3916 | 34029 | 33885 | 

Godalming Bank vacccccccccssssscccecccesssseeeee, 6153 6682! 6076! 5076} 5446 | fielston .........-.......-.. moovsecennne | 91488} 1483 | 2500} 1510 | 1495 | 
aA eae 1067: 12171 | 11657| 11709. 11438 Knaresborough and Claro.....ccccccccsscesses | 26898 | 27738 28631 | 27637 | 27506 | 

Grantham I a a id 17101 17 18063 | 18129 16372 La.caster steceeseesseseens Seeeeeeesereresessesesees | 55520 | 67222 67115 56755 58380 

Hull and Ki on-upon-Hall Bank ...... 18147 19262 | 18971 19150 1877 Leicestershire ........0.0000. eooccegpeoucoosscoce | 47680 | 65990 €6456 67344 | 65435 
Huntingdon Town and County Bank ...| 24502 | 26229| 27590| 28643 27762 Lincoln and Lindsey ...........s0cessscsecsseses | 47680) 51239 53769 | 49685 | 47370 r 

Harwich Bank ..ccccccccsssccsscecssscsevssnees...| 4540} 4773; 4614! 4321 4091 | L@amington Priors and Warwickshire...) 11540 | 12050 12550 | 12235 | 12201 | 
Hertfordshire, Hitchin Bank | 30282 31145 Sissi $1305 31146 Ludlow : I ncuseesasenenat axonsemass 9014 827 8082 099 9085 | 

ee oer ae coer] 15588 16640 | 17390! 17321 16834 | Moore & Robinson's Nottinghamshire, me 31914 30661 27285 | 29503 | 29347 | 
Ipswich and Needham Market Bank...... 45567 | 47253 47900, 47226 46011 | Nottingham and Nottinghamshire ......... 26200 | 27154 27352 | 26997 | 26892 
Kentish Bank ..... ee ane al 177 20192 | 19859 19205 19892 SEUCEEE VETERE comnstocerevrenininenescnguensscnnbeneé | 36770 | 39611 41603) 42113 | 41828 

Kington and Radnorshire Bank . etal 17139 | 16947 | 17061 | 17055 | 17042 Northamptonshire Union Bank .. -| 56373 | 58091 60290} 69985 | 58615 
Knaresboroagh Old Batk...cesc.0-0---.-.| 19130 | 19159 20153 | 20038 19509 | NOFthamptomshire -...reres-s-seeee 17177 | i7e42 =: 17900 | s-17821 | 17757 | 
MRI wcitietndinseithnadseon 41775 | 41350 41123 | 41513 | 41263 | North and South Wales........ -+| 62370 | 62475 62361 | 63085 | 63042 
Leeds Bank ........++ slthiahenainnionnathiewes 117388 | 124890 | 127972 | 128793 130915 | Pares’ Leicestershire ...........++0-00. evsesse} 64785 | 57891 58090 | 57892 | 67533 | 
Leeds Union Bank . Selle eitiiden atheist 35568 87125 j 37058 36462 36425 Sheffield ser eeerocscccceccoscccooccessoceccece eerecces | 36820 34786 34800 35219 | 35430 

Leicester Bank....... eR: ES 219 23454 } 24234 | 24339 24329 Stamford, Spalding, and Boston Suesessboens 47070 50057 53283 | 63230} 5300 
Lawes Old Bank «0 a ee ae 23461 | 24189 | 24690 24076 Stuckey's Bristol and Somersetshire...... | 311730 | 322758 322305 | 919245 | 314844 

Lincoln Bank s.+-secscereoessesees sscsstoneeee| 89959 | 95510 | 98375 99305 | 9680 | Stourbridge and Kidderminster ............ 40530 » 47000 | 48815 | 40570) 45280 
Llandovery and Liandilo Bank ... 234141 21864) 19478 18858 16829 Sheffield and Hallamshire....... denetccunseced 21954 | 22185} 22748 {| 22s8s0 23782 

Loughborough Bank i ella 6588 6775 | 72138 | 7235 6988 Sheffield and Rotherham Joint Stock ... 53423 «63274 51868 50621 506814 

Lymington Bank....cc-....eccessessessere seoces.t 2385 2507 | 9995! 2837 276 Swaledale and Wensleydale.................. 48673 | 48930 48514 | 49379 | 48953 
Lynn Regis and Lincolnshire Bank ...... 24347 | 24938 j 25435 | 25616 26340 Wolverhampton aad el 15855 | 1708 17822 19205 } 16992 
Lynn Regis and Norfolk Bank ............ 8369 8522 8623 | 9139 9138 Wakefield and Barnsley Union ............) 13313 | 13069 12998 13276 13147 
Macclesfield Bank ie a ld 8539 9973 } 9760 i 9591 10163 Whitehaven Joint Stock oocccccceccecossceces 206985 } 27910 28610 28647 283555 

Miners’ Bamk.........+s:00 ssepipeenigbeaaseia 1761 | 18257 | 17400 | 17013 17185 | Westof England & Soath Wales Distrct| 78701 | 81123 | 80782 | 7699% | 74906 
Monmouth Old Bank ..........0:. a oe 2438 2740 | 2530 2106 2195 Wilts SE BN incrtctnvadervetncnsdtindsendwuhen 74708 | 77205 79125 73326 | 69316 

Speed WRINIE scxecincesesestanenclitoasackenseened 14197 | 13812 | 13250) 12560 | 12098 | West Riding Union...........srvssssssrer- $3411 | 33350} 33478 | 38107 | 32850 
Newark and Sleaford Bank ................. 36860 | 39622 41461 41903 33305 Whitchurch and SUREOND  cncvincsenenneess 3846 3685 3362 | 3123 2041 

Se BO etitnstennictisinintenciaiieinticed 906i | 10670} 21089 11185 10747 | Worcester City and County, Limite: ..) 1566) 1441) 1366) 1425 | 1466 
Newmarket Bank .... "| 15560! 15890} 16895 | 17104 | 16595 York Union Banking ..... peapenesuseahspcenene 67693 71385 2457 70175 | 68542 
Norwich and Norfolk Bank ..... “| 99600 } 93391 92634 90970 86930 York City and County ...... spapevscedpensane 88450 94634) 91907 95249 | 92465 
Naval Bank, Plymouth ....................... 20126 | 22172 | 29149 | 22244 21200 Yorkshire ..... ioineninneninetianel iiwesintimnetis 112626 | 119017 , 120478 | 123017 Ks 122841 

eee ee 2. 2 2 7 a) eee 
Nottingham Bank .......sscecsscssscssoeoee-., 273s 25768 one? 2or73 anees —__ Total _..-ssrvsroresenereeees..-+-.+seeeee-| 2172081 '2342672 2357235 12342020 [2260683 
Coveney. Rest iene eieateidiaeiietiaiielitina in 8427 | 8066 za 8140 * Approximate. 

‘0! a evccesenencces 1702 31941 | 29008 32062 31797 

pe cree Toobridge.... evrecesee sosveessees} 10242 | 12419 | 11831 | 11292 | 11130 The subjoined returns show the average note circulation of the Scotch | 

ie et eel ee el eee | doen, | and Irish banks of issue during the four weeks ended Jan. 23, 1875 :— | 
SNIDER neieetnndsiesepensnconstedadiooen 8070 8870 | 8412 8194 38668 CH ANK 
Reading Bank (Simonds and Co.) .........|. 18974, 20504! 21455 19987 19525 | —————-_—_—_—_____— scot’ ~ B S. seein tt cnismemepesi 
Reading Bank (Stephens, Blaudy, &Ce.)| 26266 | 27086 | 27217 | 27349, 25007 
Richmond Bank ..0.....0+ceccssseseesenseseseees 6426 | 6941) 6852, 6966 6854 | Author- | Average | Average 
Ropstan Bank ....00.--sscgeeeseerseeees Siniueed 8075 | 8677] 8655; 8620/| 8529 BANK. ised Circu- |Amount of 

ca 7484} 9029] 7703 | 7695, 7456 Issue. | lation. | Coin held. 
Saffron — and North Essex Bank 16158 | 19872 | 20555 | 19590 19867 Pot ae | £ £ 
—- itl citniiaitnesmmmened 380 : 2 

I iets oaae 1 oan | aco an Bank of Scotland, Edinburgh .......... a ee ee 343418 666174 | 433006 

i Old Bank ...ccccocsccccoccccecses] 22454] 22402 22802 | 22195 | 21022 Royal Bank of Scotland, Edinburgh .....0.0...-00-se00 216451 727116 64554 

Sittingbourne and Milton Bank...........| 1410| 1605] 1565 | 1855 1724 | British Linen Company, Edinburgh sss...)  S35024 | 522627 237524 
Southam Town and County Bank...) 8130 9438 9010 | 8833 8474 | Commercial Bank of Scotland, Edinburgh covcesmoeees 374880 | (775137 5S4889 

Stamford and Rutland Bank ........ ed Bee 12332 12779 | 12112 12816 National Bank of Scotland, Edinburgh .......... quocsnee 297024 689811 443610 

Shrewsbury and Welsh Pool Bank 19264 | 18586] 18745 | 18910 1855] | Union Bank of Scotland, Edinburgh .....+..+..+....+000 454546 77=135 511463 

Tavistock Bank ........... | 7104 7435 7341 | 7606 7074 | Aberdeen Town and County Banking Co., Aberdeen 70133 200926 167648 

Thornbury Bank ..........0++0+ 6305 6536 5617 | 5506 5216 | North of Scotland Banking Company, Aberdeen...... 154319 326272 226572 

Tiverton and Devonshire Ban 6009 6092 6295 | 6130. 60409 | Clydesdale Banking Company, Glasgow ............... 274821 522032 342679 

Thrapston and Kettering Bank ............| 10793 | 10764] 11108 | 11664 11246 City of Glasgow Bank, Giasgow ......ceseeseeeeeees 72921 652754 647430 

Tring and Chesham Bank.........-sess++++++: 13705 | 18880} 13176 13027 12795 4 Caledonian Basking Company, Inverness............... 63434 101231 65067 

Towcester Old Bank ......:ccscccosssseseeseees » ( ee 
Union Bank, Cornwall ..-seseseesreeueee itsa6 | 11286 | 11196 | ao21 | 0207 Total _ssveeevsvsseeerersensssseeeneneesnsneseennceses! 2749271 | _ 6562315 | $B68410 

x Sete eereeceeeeeeeecoesesees 5 42 Walinghraeng | Gm | Ges| os| ort] Gig] ERIS BAWES, —__ 
¢ Warwickshire Bank ......| 20817 | 22964 0; 2376 2291 : 

Wellington Somerset Bank .......0...-...-| 3253 3040 = aan | oon Bank of Ireland ...........0-++« pengmovencoccccoceese sceseveess| 9738428 | 2872450 504789 

West Riding Bank S088 Fee e teeter eee sees ceeeeee® 44755 48361 46503 42917 | 42963 Provincial Bank Of Treland ccccccccccccccecccccecscoessococe 927667 888605 364088 

Whitby Old Bank ..ccccccocccccccescccsseneres| 14196 | 149890] 14158 | 13981 | 14040 | Belfast Banking Company  ........0-.00e.e0+0 sociable 221611 529453 326245 
Winchester, Alresford, and Alton Ban 7892 8910 9173 9497 9420 | Northern Banking Company  .........ccscccsseeessensnents 243440 497276 328309 

Wey mouth Old Bamk.......ccccccsseesesceseees] 10791 11657 11)90 12575 11933 } Ulster Banking Company ....00.cecsccceserscesseneerersneees 311079 733860 538490 

Wirksworth and Bank.........| $6491 | 36750 | $4740 | 29434 | 2900 | National Bank .........cccssssesessssecereeessesers seseree| 952269 | 1361198 869191 

Wisbech and Bank .........) 33935 | $5374] $6885 | 36622 35702 354404 ess2942 | 2981112 
Wiveliscombe Bank toon 2640 2684 3017 2625 2153 Total COOCR See OO RSS ERER OCDE SEES EERE ESE see EeReeeeseseeeeTe® 
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THE ECONOMIST. 
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 weeks ending Saturday, 
January 16, 1874 :— 

Total Amount Total Amount 
received by the by the 
Commissioners. | Commissioners. 

Saywer een ‘intial £ ad & ad 
n money and interest siinaaiiatilimed 73,189 4 6 124,997 3 7 
To transfer certificates from Post Oftice 7 

Savings’ Banks to Savings’ Banks ......... 6256 14 6 ose 
By transfer certificates from Savings’ Banks! 

te Post Office Savings’ Banks ........e.0000+ } oe 1,225 17 10 

Wetiinic tn ciistitloablacsiqeiscidaviesnas | 78,814 18 11 126,223 1 5 

Post Orriex Savines' Bangs :— 
In money and interest credited .,...c.cecccrseses 319,337 10 10 6,154 14 2 
To transfer certificates from Savings’ Banks 

to Post Office Savings’ Banks.........0.0.00++ | 1,225 17 10 eee 
By transfer certificates from Post Office! 

Savings’ Banks te Savings’ Banks........«.. ins 625 14 & 

Total.........sscscrssecsrcesseessesenscers 320,563 8 98 6,780 8 7 

At corresponding! At corres 
) et | period Inst period last 

. Year. 

Total amonnt at the credit of— | 
The fund for the Banks for) £ $a £ aed 

GaPIRGR. ococcerieteenneyr ccntenel | 41,343,667 4 1) 41,901,075 6 7} 40,335,046 19 1 
The Pe-t Office Savings’ Bank 

Feamd. coccccoscccccccesonesesecesetees 23,726,423 2 7] 23,412,629 2 ¢ ~ 21,612,959 27 1 

Total ..ccce.ssoseseses | 65,070,079 6 

Tux following is a statement for December last of the weekly 
circulation of the English Private and Joint Stock Banks, 

and of the Irish and Scotch Banks, Annexed is a summary 
| of the returns of the English Banks :— 

Authorie’d Dee,12, | Dec. 19. 
Issues. 

Dee. 5. Dec. 26. 
—_—- 

£ 
2,570,761 

| 2,318 228 | 2,286,048 

£ 
115 Private Banks...............| 3,955,622 
55 Joint Stk. —  .. .r.ccccccssee 2,690,689 

& 
2,520,478 | 2,529,597 
2,276,110 2,284,797 

4,314,394 170 Totals.........cccccs —j 6,546,311 || 4,388,989 | 4,909,081 
| 

= ———$—_ 

Aversen Wasxiy Circvtation of these Banxs for the Montm ending 
December 26, 1874. £ 

Ptvate Breet. sncccsscccsccicessescesvecrcccdsccccscouasevbocsqaposnnghotssses 2,535,967 
Joint Steak Bawks.....0ccccccsssseccccsecssccsessccecccesceveveessosssevesees 2,291,298 

Average weekly circulation of Private and Joint Steck 
Ban sisdean netveaipeaiaaetighamsoneastimaiauantinres 4,827,263 

During the last month the average circulation of the Scotch 
Banks was 6,211,298/, and of the Irish Banks, 7,151,468/; 
and including the average circulation of the Bank of England, 
the following is the total circulation of the United Kingdom 
for December :— 

Bank of England, 5 weeks ending December 30....00-..sseeseeeenee 5 o.161 
English Private Banks, 4 weeks endieg December 26 ............ 2,535,967 
English Joint Stock Banks, 4 weeks ending December 26 ...... 2,291,296 

Patel Ber TATE occ csnccecnscacneccocsecsessesegescnnsescsspeminns Re 
Scotch Banks to December 26 ........0.cccccrce.ccccssevceesscevsceesseces 6,211,298 
Irish Banks to December 26 ..2..-s00..+e00000- . 7,161,468 

Total for United Kingdom.....cr.cc.e.ccoee covsersesevess 44,072,190 

On a comparison of these figures with those of the preceding 
‘| month, ended November 28, it shows a total decrease of 
| 1,762,636/ in the circulation of the United Kingdom, viz :— 

CrecuLatios of Notss for December, 1874, as compared with the previous Month. 
| | Dec. 1874. Nov, 1874  Inerease, 
| 

i} 

£ £ 
Bank of England ........:0+ 25,882,161 ... 26,568,147 ... ‘ 685,996 
Private Banks.........-.«-cre0s 2,535,967 ... 2.655.395 ice 2 129,428 

Joint Siock Banks.........+« 291,206. 2% 37R785 0 ve 

Total in England ... 90,709,424 ... 31,607,267 ... ase 897,343 
| eeieah cascos Te 6211298 ... 6719067 .. 507,759 
AT BeROAL ccensoctcsbivedencoveeeillll 7,151,468 ... 7,508.6 é 357,084 

i| Bite cosiacsiscnbiaal 45,072,190 ... 45,834,826 . . 1,762,696 

| As compared with the corresponding month of 1873, there 

| are the following changes :— 
£ z 

: the notes of the Bank of England of...........s0 652,633 
} * ee * = Scotch Banks Of...........0.++scsaee 511,084 

if _ — Irish Banks Of.....0....-:ccccccsserse 371,359 

| a 140508 as 
in the notes ef the Private Banks of .......::....:0008 

| - ee 5% _- Joint Stock Banks Of,....0.....+0.. 70,768 

| 219,793 

Deduct ...ccrcccrsessesee eocvapnasnabriontbebastascteeses sesenceneteneese 219,793 

’ Net increase on previous year in United Kingdom ...... 1,245,228 

— 
eee 

LS 

64,803,704 9 1) 61,948,006 16 2 

It also appears by the above returns that— 
2 

‘The English Private Banks are below their authorised issues .......... aevessesse 1,919/655 
The Englis Joint Stock Banks are below their authorised issues ............ 399,393 

Total below W988 ..4....00-: nprqneeseerssnerydo-qesecugnceqassensennennnes 1,719,048 
The Sesteh Bente act toed Maki GoAaNANN elle 3,462,027 
The Irish Banks are above their authorised issues ...........0sssccssscccosserce 796,974 

cme eee bullion in the Bank of England for the aah 
ending ber 30, gives an aggregate average in both 
departments of 20,724,316 On a comparison of this with 
the return for the month ending November 25, there appears 
to be an inerease of 162,160/, and a decrease of 1,510,045/, 
as compared with the same period of last year. The stock of 
specie held by the banks in Scotland and Ireland during the 
month ending December 26 was 7,603,794/, being a decrease 
of 236,297/ on the previous menth, and an increase of 450,380/ 
on the corresponding period last year. 

Rebtews. 

Orric1aL HanpBoox oF New Zeatann. Edited by Jurivs 
Voert, O.M.G. London: Wyman and Sons, Great 
Queen street. 

THE t ability of the compiler is directed vigorousl 
to s the imparting of a favourable view of New ealand. 
Reports are included in the work from various provinces com- 
posing the colony, and each province, by its own showing, is a 
more enviable arcadia than its neighbour. The book, indeed, 
rofesses only to give an idea of New Zealand from a New | 

Fealand point of view. Favoured by nature wit a good 
climate and large natural resources the country has 09 
rendered very habitable by the colonists’ exertions, nearly if | 
not every place of importance being already brought into the | 
circle of telegraphic communication, and the great want felt | 
there is of ms es to develop the resources, natural and com- | 
mercial, within reach. Until “reasonably peopled ” the public | 
debt of New Zealand will continue to be a large one per head | 
of population, but Mr Vogel insists that it compares favour- 
ably with that of older and more settled countries, the average | 
earnings of the people being taken into account. The con- 
dition of the colonists is described as uniformly prosperous, 
instances of extreme riches or poverty being rare. Those who 
work themselves, or can direct labour of the rougher sort, 
make comfortable livings; in every direction there is a pro- 

msity to invest in land, and deposits‘in the savings banks— | 
for those among other refined institutions of civilisation are | 
numerous in New Zealand—are stated to be small in conse- | 
quence. The simplicity of the land transfer laws has doubt- | 
less helped in the same direction. Banking has also pros- | 
pered, the fact being strong evidence of the peace and good | 
credit of the community. e appearance of the country, as | 
shown by photographs, is like that of Europe, and occasionally | 
very! suggestive of England; and though the plates are aot | 
artistic successes, they tell the truth as far as they go. | 

JosEPH Mazzint. London: Henry S. King and Co. 
Unpber this heading Mr Peter Taylor has collected a memoir | 
and two essa ys originally published in a disconnected form. 
The latter are called, respectively, “Thoughts on Democracy,” 
and the “ Duties of Man.” As to the memoir, written by an 
Italian lady, it will doubtless be found interesting to those 
who share the philanthropic hopes and who remember the 
varied life of the great enthusiast. As a statement of faots it 
is not very clear, being interspersed with much high talk, 
and unnecessary capital letters and italics. What the 
perusal of it will make clear, however, is the remarkable 
character of Mazzini himself. Allowance being made for 
an extreme partisan’s utter detestation uf compromise, it 
will yet be seen that Mazzini’s one aim of self-government by 
the people was as much disconcerted by the yielding—here 
called the treachery—of friends as by the open despotism of 
Austria, Mazzini is shown to have been in the background in 
all the struggles for liberty which began to alarm diplo- 
matists in 1848 and since: it was who roused the people, 
who set up idols for them to worship and follow, who yet seemed 
to be the only man in Italy that followed principles rather 
than individuals. The Moderates and the Sardinian Kin 
contrived all through to snatch for themselves the fruits o 
risings designed to aid an Italian Republic. “ Partly owing to the 
obstacles placed in his way by the Government, and partly to 
the fact that the volunteers themselves were more eager to 
join the popular hero,” Mazzini’s efforts to raise men and 
arms were continually diverted to other ends than his own 
views led him to entertain for the good of Italy. He was 
sometimes execrated by the people for failures of which such 
diversions of his projects were alone the cause, always hated 
by the Governments, and at one time condemned to death “in 
every State in Italy,” yet his popularity was such that his life 
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was preserved. A practical dreamer, an untiring enthusiast, 
and advanced thinker, Mazzini with all his energy would 
apparently have been unable to do so much for young Italy 
had he been without that great personal charm which brought 
him the nucleus of a following, and spread his name through- 
out Europe as a philanthropist to whom respect was entirely 
due, even if his actions were mistaken, and his views im- 
possible. 

Lerts’s Diary or Brits Due Boox ror 1875. London: 
Letts, Son, and Co., Limited. a 

A Drary of this kind, ample in space and durable in binding, 
should be of use in many counting-houses. The commercial 
and general information contained in it is, we venture to think, 
useful, not far-fetched, and above the value of mere padding. 

| Enetish Poputar Leapers, Il—Tyier, Batt, OLp- 
— By C. E. Maurice. London: Henry 8. King 
and Co. 

| ENGLISHMEN are convinced that England is great, but are 
| generally content with the explanation that, like everything 
| English, its greatness grew—whether inherited, achieved, or 
| thrust upon the country is little questioned. How the power 
of arbitrary rulers fell away, through their own weakness, is 
| pluinly chronicled in history, but how the strength of the 
| people increased, and what were their means and opportunities 
| of showing it, are not subjects which have received due atten- 
_ tion from historical writers. Mr Maurice’s book helps to 
| supply this void, it lifts some of the clouds that hung over the 
| dark ages, and, without showing them to be otherwise than 
| dark, makes the darkness visible. The above well-known 
| names of three popular leaders are the upon which the 
author hangs a description of the early English lower classes, 

y but impartially 
narrated, leading up naturally to t outburst of latent 

| strength which accompanied Wycliffe’s defiance of the higher 
| powers. Through the whole narrative may be traced a clue to 
_ the rising importance of the populace. Towns were at the 
| bottom of it all. Tied to the fand as part of its lords’ goods 
' and chattels, the serfs could not communicate ideas, could not 
| assert nor even know their strength, but the introduction of 
| trade and the formation of towns altered matters entirely. 
| The monks, at first the teachers, became the rulers of the 
| peasantry, but when their teaching had put a commercial 
power into the hands of their instruments, the latter found 
the monks oppressors. Mr Carlyle’s “ Abbot Sampson” is 
instanced as one of the few who “ felt that the future was on 
the side of the townsfolk.” Then came disagreements between 
king and clergy, and division among the oppressors caused the 
oppressed to feel their strength. grant abuses of charter 
grants had been and were committed by the former, while 

_ Pope and bishops alike were in an ism tothe poorer class 
of the clergy as well as of the laity. After Edward III.’s 

_ return from the corrupting influences of France, those in- 
| fluences which had then begun to raise democratic movements 
throughout Europe, John Wyctiffe came forward asa reformer 

_of morality, and his denunciations soon lent the necessary 
religious or anti-religious feeling to the popular disgust of 

_ lawlessness under the name of law. Mr Maurice thus describes 
| the state of things in 1380 :— 
| The nobles, suspicious of the king, hating the clergy, and disgusted 
| at the growing power of the merchants; the leading clergy, more 
careful of holding their own against the nobles, of denouncing heretics, 

| and keeping down the wages of chaplains than of their higher duties ; 
| the small gentry and the merchants complaining of the tyranny and 
| licence of the nobles on the one hand, and struggling to keep down the 

| their wrongs and sufferings being graphi 

serfs and workmen on the other; the serfs struggling to rise to a free 
position in spite of these opponents; the workmen flying from one 
county to another to secure a free market for their labour; the friars, 
who had been the champions of the poor, now changed into their corrup- 
tors and plunderers. 
| More especially in Kent, where the growth of the iron trade 
was considerable, but also in the other Eastern counties, was 
the independence of the burgess class first to develop. There 
was everywhere a feeling of enmity between the towns, the 
clergy, and the nobility. John Ball’s preaching and Tyler's 

| leading brought the insurrectionary movement to a head. Its 
| effect, Mr Maurice thinks, was to teach the serfs and work- 
| men to stand together and depend upon themselves; to im- 
| plant a tradition of freedom and self-respect in the most de- 
| pressed classes of the kingdom; and silently, but effectually, 
to obtain the demands which caused the masses to appear 
armed before Richard IT. 

COMMERCIAL AND MISCELLANEOUS NEWS. 

The official return from the Court of Probate for England shows 
that the number of wille and administrations amounted to 40,960 in 
1878, being 1,000 more than the number for the year 1872, and above 

\| 8,000 more than for 1863. The personal property left by these - 7 40,060 persons was sworn under 119,387,091/, being ne&rly four 
millions more than in the preceding year, 1872. The average amount 
of personal property in each case was, therefore, 2,915/; the amount 
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in 1872 was 2,888/; in 1871 it was 2,826/; in 1870, 2,696/; in 1869, 
2,6344 The volume of “Judicial Statistics” for Ireland shows that in 
that country in the year 1873 there were 1,808 wills proved or 
administrations granted in Dublin, and 2,152 at the district registries, 

making together 3,960, which is 90 more than in the preceding year, 
The personal property of the deceased persons was sworn under 
7,801,614/, averaging 1,844/ in each case. 

Of the public revenues of the Australian Colonies a great part is not 
raised by taxation, but is supplied by receipts from railways and tele- 
graphs constructed by the Government, and from land sales, rents, and 
the like. In 1873 the revenue of the Colony of Victoria amounted to 
3,948,691/, but the amount raised by taxation was only 1,777,522/, 
being 2/ 4s 11d per head of population. The revenue of New South 
Wales was 3,324,713/; the amount raised by taxation was 1,382,752/, 
or 2/ 9s 4d per head of population. South Australia: revenue, 937,648/; 
raised by taxation, 362,246, or 1/ 16s 7d per head. nd: 
revenue, 1,120,034/; raised by taxation, 588,416/, or 4/ 0s 2d per head. 
Tasmania : revenue, 293,753/; raised by taxation, 211,172/, or 2/ Os 6d 
per head. Western Australia : revenue, 134,832/; raised by taxation, 
80,614 or 312s 7d per head. The total revenue, therefore, for the 
Australian Colonies is 9,754,671/, but the amount raised by taxation is 
less than half, being only 4,402,722, or 2/ 8s 2d per head. The revenue 
of New Zealand in the year ending the 30th of June, 1874, was 
1,420,216/ the amount raised by taxation being 1,224,159/, or 3/ 18s 10d 
per head, making a revenue of 11,174,887/for the whole of the Aus- 
tralian Colonies, but only 5,626,881/ (little more than half) raised by 
taxation, or 2/ 12s 7d per head. At the close of the year 1873 the 
public debt of the colony of Victoria amounted to 12,445,722/, being at 
the rate of 15/ 14s 11d per head of the population. The public 
debt of New South Wales was 10,842,415/, or 13/ 7s per head; 
South Australia, 2,174,900. or 10/ 198 5d per bead; Queensland, 
4,786,8504 or 33/ 12s 8d per head; Tasmania, 1,477,600/, or 14/ 3s 7d 
per head ; Western Australia, 35,000Z or 1/7s 2d per head ; making the 
total debt of the Australian colonies 31,762,487, or 17/ 7s 1ld per 
head. Adding to this the debt of New Zealand at Midsummer, 1874, 
viz., 12,509,546 or 40/ 5s 11d per head, we find the total public debt 
of the Australasian colonies 44,272,033/, or 20/ 148 6d per head of 
population. A great portion of the debt has been incurred for the 
construction of railways and other reproductive public works, and 
the value of the unsold lands is far more than sufficient to pay the 
public debt. 

The Russian Public Works Department communicates some interest- 
ing facts regarding the railway traffic of 1873. The gross income from 
railway traffic in 1878 amounted to 123,417,251 roubles (16,969,8720), 
and the net revenue to 51,857,884 roubles (7,132,934/). The work- 
ing expenses are shown thus to have been nearly 70 per cent. in a country 
where wood both for fuel and sleepers is extremely cheap, and the 
wages are much lower than in England. The net profit was equal to 
about 3 7-10ths per cent. on the nominal capital of all the companies 
whose lines were open for traffic during the year, or 5 1-10th per cent. 
on the cost of construction, &c., which is considered very satisfactory. 
The increase of passengers, especially those of the third-class, is very 
remarable on all the Russian railways. During 1878 they carried 
22,809,111 passengers, while the number in 1872 was only 20,675,851, 
thus giving an increase of upwards of 2,000,000, or 10 per cent.; 
while, on the other hand, only 5 per cent. had been added to length of 
line. They were distributed as follows :—First-class, 465,681, equal to 
2 2-5ths per cent. ; second-class, 2,748,352, equal to 13 1-5th per cent.; 
third-class, 17,461,818, equal to 84 2-5ths per cent. It has been found 
that the increase in first and second-class passengers does not keep pace 
with the rapid development of the third-class traffic. From 3 4-5ths 
per cent. in 1867, the first-class passengers have shrunk to 2 2-5ths, 
while the third-class have risen from 81 per cent. to 84 2-5ths per 
cent. The whole passenger traffic in 1867, with 9,700 versts open, 
amounted to 8,153,176, while the returns for 1873 on 13,800 versts show 
22,809,111. 

The Peruvian Government has made the announcement that the 
monopoly of the export of borax, or “ borate of lime,” has been 
abolished. Subject to a tax of ten soles per metrical ton of 1,000 kilo- 
grammes, the trade in this article will henceforth be free. 

The subjoined returns show the average note circulation of the Seoteh 
and Irish banks of issue during the four weeks ended Dec. 26, 1874 :— 

SCOTCH BANKS. 

BANK. mouat of 
lation. {Coin held. 

£ 
Bank of Scotland, Edinborgh ........cccccscsscssessseseres 460055 
Royal Bank of Scotland, Edinburgh..............s000++. 663363 
British Linen Company, Edisburgh .......... a 229334 
Commercial Bank of Scotland, Edinburgh . 581606 
National Bank of Scotiand, Ediaburgh...... cove 457262 
Union Bank of Scotland, Edinburgh................+++++ 454346 636653 
Aberdeen Town & County Banking Ce.. Aberdeen) 70133 190561 
North of Seotiand Banking Company, Aberdeen .... 154319 263520 
Clydesdale Banking Company, Gannon scoviedipeiteacages | 274321 282886 
City of Glasgow Bank, Glasgow. .............cssesssseeees | 72921 665735 
Caledonian Bauking Company, Inverness ............ | 63434 82287 

II . crennerembeteninnd eteptnocsrasnnadesconasnevecsccsces 2749271 | 6211298 | 4518231 

IRISH BANKS 

Belfast Banking Company.... 
Northern Banking Company.... eoee 
Ulster Banking Company ....cscccsscceessereceseses veeceene 
National Bank POCO eee EERE eee eeR Ret es SEEereeeeeeeeeeeseeseeee eee 

Total ....00. 

LON DON :—Printed and published for the Proprietors by T#omas Haxrs® MeRxvITH, 
of 340 Strand, at the Economist Ovricr, 340 Strand, in the Parish of St Mary-le- 
Strand, County of Middlesex,—Saturday, February 13, 1875. 
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