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COMMERCIAL HISTORY AND REVIEW OF 1876. 
In continuation of the Series commenced with 1863, we shall, 

at an early date, issue a Supplement under the above title, con- 
taining 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 1876 worthy of preservation 
and adapted for reference. 

On January 27 = Published No. 1, Vol. VII., New Series, 
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THE INVESTOR'S MONTHLY MANUAL. 
The INVESTOR’S MONTHLY MANUAL for January 

gives the Highest, Lowest, and Latest Prices of Stocks, Shares, 
and other Securities during the Month, the mode in which the 
Dividend in each case is payable, the last four Dividends, &c, 
It also contains 

A FINANCIAL RECORD OF THE MONTH; 
New Capital Created and Called; Table of Railway Traffic 
Receipts ; Notices and Reports of Stocks, Failures, Railway, 
Banking, Insurance, and Miscellaneous Companies. New 
Companies and New Capital. Prices made up to January 24. 
Advertisements for the next number, to be published on 

February 24, must be sent, to insure insertion, on or before 
February 22 

The December Number of the Investor's MontTHLY MANUAL 
gives, in addition to the usual information, the Highest and 
Lowest Prices of all Stocks and Shares for the last Three Years, 
the Latest Quotations for 1875 (so as to indicate the Exact 
Movement during the Twelve Months), a Complete Directory, the 
Names of the Markets where each Security is chiefly dealt in, a 
Financial History of the Year 1876 (including a Tabulated 
Chronicle of Events), besides Memoranda relating to the 
Financial Position of Foreign and Colonial Governments, to 
Railways, §c., &c. It is intended, in addition, to furnish the 
Names of the Chairman and Secretaries, or Managers, of the 
various Companies, A copious Index is added for purposes 
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THE LIGHT THROWN BY THE PARLIAMENTARY 
BLUE BOOKS ON THE EASTERN QUESTION. 

Tue two thick volumes which have been laid before Par- 
liament throw much light on various parts of the “ Eastern | 
a Question,” and we will try shortly to put our readers in | 
possession of the principal part of it—taking the points as they | 
come, and not arranging them for or against any conclusion. | 

First,—this new evidence, though it in no respect ex- | 
tenuates or excuses the atrocities in Bulgaria, which have | 
aroused Europe, nevertheless, in some degree explains them. | 
They were not, as was at one time thought, purposeless freaks | 
of wanton tyranny, or savage penalties for a merely imagi- | 
nary outbreak ; they were caused by a real rebellion, of which | 
the nucleus had been long prepared, and which, from the 
geographical position of Bulgaria, if successful, would have 
rendered Turkey indefensible, and have ruined it. And | 
this rebellion was the more serious because it was stimu- | 
lated by foreign excitements, and rested on an expectation, 
well or ill-founded, of foreign aid. “On the 2ad of May | 
“ast, the insurrection,” says Consul-General Dupuis, | 
“ organised and planned by the Revolutionary Committees, 
“established during the last thirteen years, in Bucharest | 
“and Moscow, suddenly exploded at Avrat-Alan. The_ 
“plan of operations of the revolutionists, assisted by the | 
“ village priests and schoolmasters, was to destroy the railways 
“ and bridges throughout the vilayet ; to set on fire Adrianople | 
“ and Philippopoli, and to attack Tatar-Bazardjik with 5,000 | | 
“men, and seize upon the Government stores there. En- 
“ deavours were also made to incite the Macedonians to re- 
“volt, which I am told, almost succeeded at a place called 
“ Rastoki; but these plans having been betrayed to the Go- | 
a vernment, it was then resolved, at a meeting of the insur- 
“ gents, to proceed without a programme, but to do the best 
“under the altered circumstances.” “‘The alarm,” he adds, | 
‘‘then became general. The Christians were afraid they | 
“would be massacred by the Mussulmans, while the latter | 
“were afraid they would be massacred by the Christians.” | 

A Russian army was believed to be concentrated in the | 
mountains, and a Russian Vice-Consul seems to have been || 
stimulating the insurgents. “In many instances,’ continues 
the same authority, “the villages were set on fire by the 
“ Bulgarians themselves, in order to compel its (?) inhabitants 
“to take up arms. The village of Singerli, now a complete | 
“‘ mass of ruins, was, in the first instance, set on fire by the | 
“ priest. This man, to force the people to rise against the 
“« Government, rushed about the place, knife in hand, telling 
“ them that their hour of deliverance had arrived, and that 
“ Russian soldiers were at hand to aid them against the. 
“ Turks, 

« T am assured, on reliable and independent authority, that | 
“the Bulgarian insurrection was carefully and skilfully , 
“planned by men possessing knowledge and experience in | 
“ military tactics from foreign parts. Had their plans suc- | 
“ ceeded, or if the Bulgarians had got the upper hand of the | 
“ Turks, there is little doubt the exisvence of Turkey in 
“ Europe would have been en 

And serious cruelties were committed by the rebels. “ At 
“Qtloukeuy the Bulgarians massacred eighty Mussul- 
“mans, cut up a child into pieces, publicly offered 
“the flesh for sale, and committed unspeakable atroci- 
“ ties on females.” And if they did this just when they were 
beginning to rebel, the apprehension certainly was not un- 
natural that they would continue to act similarly, though on a 
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much larger scale, when they were successful. And, in fact, on | 
the spot no one knew whether they would be succeseful or not, 

|| for the district was bare of regular troops and Russia was 
|| believed to be in reality, if not openly, heiping the Servians 
i close by, and might, as was thought, come nearer at any 
| instant. Such a terror-does not excuse the massacres and 

| outrages—on the Turkish side—which ensued, but it 
enables us to see how they could have beep committed by men 

\| of like passions with ourselves, and that they do not show, as 
|| they might at first sight seem to do, an inherent, inbred 
| | cruelty, or an exception to the ordinary laws of human nature. 

Secondly,—these papers completely prove that no adaquate 
| puniehment has ever been inflicted on the Turks who com- 

|| mitted these crimes. Inquiries have, it is true, been made in 
form, but in reality no bond jide attempt has been made to 
|| punish the criminals, and many of them have been rewarded. 
} The Porte does not, in fact, believe them to be guilty ; it thinks 

itself much obliged to them. And in consistency it could 
hardly do otherwiee. According to the traditions of Turkey 

_and the ordinary maxims of Oriental government, they had 
aright to act as they did. What happened was, as there 
were no regular troops in Bulgaria, the local authorities 
there armed an “irregular horde” from the province itself. 
“Troops,” says Consul Dupuis, “ were telegraphed for to the 

| “Governor-General of Adrianople, who it is said, replied 
that, as he had no military force at his diepoeal, he 

“thought that the best plan would be to raise irregulars. 
“On the 4th of May, a meeting of some notables of Philip- 
“ popoli was held, under the presidency of the Mollab, when 
* the recommendation of the Governor-General for raising 
“ ‘neferi-amni’ (public soldiers) was approved of, and a 
“ decision to that effect was signed, and forwarded to Adria- 
“nople. Orders were then immediately sent to different parts 
“ of the vilayet for enlisting irregulars or Bashi-Bazouks. 

Of course these irregulars were Mahomedans, actuated by 
motives of religion, but they were also the most violent part 
of the population, and incited by the love of plunder. Tae 
Government which employed them knew pretty nearly what 
they would do. It obtained their services by the tacit promise 
of license, and it would be a breach of faith to punish them as 
if they had not bad that promise, and as if they were ordinary 
criminale. Such. is always the last resort of an Asiatic 
Government in time of rebellion. It sets those on whom it 
can rely to kill and destroy, no matter how cruelly, not only 
| the rebels, but all those in the vicinity of the rebels. And 
| thus, if successful, it makes future rebellions improbable, for 
‘the fear of a like fate makes every one discountenance them. 
| It being known that the innocent will be confounded with the 
guilty, the innocent are frightened, and are ever on the watch 

' that no one shall be guilty. To punish these Bashi-Bazouks 
effectually would no doubt appear to an Asiatic incomprehen- 

| sible. He would say, “ in the last resort you must employ 
“some such people to do some such things, and if you do 
‘employ them you ought not to punish them.” 
Thirdly,—tbese additional data show even more com- 

pletely than we knew before, how difficult it is essentially to 
improve a society where such evils prevail, and which has been 
‘thus held together time out of mind. From a distance 
'we are apt to think that “autonomy, or the establish- 
“ment of local Councils” is probably the best remedy, 
| bat Consul Holmes, who has been for years in the country, 
on the contrary says, that it is precisely these local 
} Councils which, “‘in the provinces, are the obstacles to all 
| « reform ; and, as far as lies in my power, I anxiously desire 

« t0 impress on your Excellency the utter futility of hoping 
« any good from any proposal in which these Councils are 
,, concerned. The fallacy of the idea that these countries can 
« be benefited by a control exercised by these mixed Medilisses 
.. is evident to any one who knows of what they are composed, 
| .. Viz., the most influential, but fanatic, ignorant and corrupt 
| ., of the Museulman population, and of the most insignificant 

« and abject of the Christian. If the Christians were 
« even in the proportion of three to one the Mahomedan 
« minority would still have itsown way. Tbe more enlightened 
| , Of the Christians, the so-called merchants, with hardly 
: , the capital, and not the intelligence and education cf a small 

| pe 
! 

, Shop-keeper in an English village, have not the courage to 
sit in a Council in which they know they would have no 
influence, and dread being molested and injured in their 

,, affairs if they spoke a word in opposition to their Moslem 
|, colleagues, and, even if they did accept thie position, they 
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« would as they have always done, cringe to them, and eagerly mr 

“ receive the small share of the peculation and favour which 
“ might be accorded in reward for their subservience. 

“In 1854, Lord Stratford de Redcliffe instructed me, while 

" Acting-Consul at Monastir, to endeavour to persuade some 

“of the more wealthy and influential Christian merchants 

“ and proprietors of the place to enter the Medjliss, and make 

“a bold stand against injustice and oppressson. All my 

“ efforts were useless to induce any man of substance to accept 

“ the position. They all urged their unwillingness to expose | 

“themselves to the ill-will of the Moslems. Yet these ! 

‘‘ Christians were very much in advance of those of Bosnia i in | 

“ education, influence, and wealth. Thus, it is folly to expect 
“that the Christian element, however strong it may be 

“ numerically, would be of the smallest advantage as against the 
“ Mussulman proportion, whicb, I see, is always to represent 
“a majority. I have, in the despatch alluded to, skown what [: 

«ig the nature of the Mussulman element in all the Medjlisses, 

“their aims and ideas, and will only repeat that these very | 
“ persons are they who have refused to admit either the pos- 
“sibility or the necessity of any of the reforms proposed for 
“ the Christians. What then can be expected from the con- 
“trol of the administration by these Councils? Nothing 
“‘ more nor less than what experience has hitherto shown it to 
“ be—no control at all, but a mere substitution of the will 
“ of the Medjlisses instead of any proper administration. 

“ Governors-General, with their very limited power, and 
“their own personal interests, are unable, even were they 
“ willing, to check the arbitrary conduct and injustice of these 
“Councils. Imperial edicts are regarded simply as waste 
“ paper, only issued to throw dust in the eyes of Europe. | 
“ They cor-mand neither respect nor attention, but are simply | 
“ read and forgotten; and, whatever may be the sincerity of 1! 
“ the Porte to have reforms carried out, I do not hesitate to 
“ declare that it will never realise them, until not only the 
“ Medijlieses have no control over them, but until they are 
“ entirely swept away. 
“There is no hope for reform or progress in the idea of 

“increased local self-government, because neither native 
“ Christians nor Turks have the least aptitude or capacity for 
“it, The idea of the Mussulman is simply complete domina- 
“ tion over the Christian ; that of the Christian seems to be, 
“ that it is useless to attempt to avoid this domination ; and, 
“ consequently, it is usually seen that every Christian admitted 
“to the smallest share of power becomes as oppressive, or 
“even more so, than the Turk, and eagerly uses his position 
“in the same way—to make the most he can out of the tem~- 
“ porary chance afforded to him. 

“T need scarcely remind your Excellency that my long 
“ residence here has given me exceptional opportunities for 
“ understanding the condition and circumstances of the people 
“ of Bosnia, and of arriving at a correct idea of what is most 
“calculated to promote their interests, and what is most 
“ practicable in execution ; and I have come to the conclusion 
“that there is no means of hoping for success except real | 
“power be conceded to the Governor, and the personal in- 

terest of the authorities of all elasses will then be to govern | 
“well, instead of, as it is now, not to govern at all, but | 

‘‘ oppression of, others, whether Christian or Muesulman. 
“Tt is not only in Bosnis, but at Monastir, Erzeroom, Kars, 

“ Trebizond, Diarbekir, Aleppo, Damascus, and at all the 
“placs Ihave visited in Turkey, that I have noted these 
“local Councils as the bane of the administration, and the 
“ insurmountable obstacle to progress and reform.” 

This keen and close observer finds the only hope in a natu 
ral despotism, if only a good despot could be obtained, And 
probably very much of what he says is true, for the aptitude 
even for the pettiest kind of self-government may easily be 
eradicated by long misgovernment, and, when it is so eradi- | 
cated, hardly anything is so hard to replant, 

Fourthly, —under the present system this good despot is 
hard to find. “For the present, at least,” says Lord Salis- 
bury, “the Government must be personal, if there is to be 
“any Government at all; and on the ability ard honesty of 
“the Governor the happiness of the people must depend. 
- Unfortunately, the Turkish system which has prevailed of |, 
“late years is rather calculated to exclude these Neier 
“than to secure them. A capable man will sometimes be 
“ap;ointed in emergencies; but, as an ordinary rale, 
‘favouritism and corruption determine the exercise of 

“simply to try to enrich themselves by injustice to, : 
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“ patronage. The caprice, however, to which he is subject 
“ during the tenure of his office is far more noxious than the 
“ motives to which he owes it. He knows that it is at the 
“ mercy of an intrigue, and that if he inspires in the course 
“ of his administration any enmity sufficiently strong to elicit 
“ the offer of a larger bribe te procure his removal than he 
“ can pay to avert it, his removal is a certainty. The last 
“thing, therefore, of which he thinks is an attack upon 
“ exactions or oppressions in which rich men are interested. 
“« He prefers to take a moderate share of the profits for the 
“« purpose of recouping himself for the bribes he has already 
“ been made to pay.” 

And both these difficulties—the difficulty of finding a good 
Governor, and the difficulty of finding good local institutions, so 
as to do without bim—applies, not only to the provinces 
of which we have heard so much—Bulgaria, Bosnia, and 
Berzegovina—but to all the other provinces of Turkey. 
Various as these provinces are in all other respects, these too 
primary political deficiences are common to them all. 

This description has been long and perhaps tedious; but it 
has been necessary, because, in such a discussion as this, 
everything depends on knowing all the facts. If you only 
know half the facts, ycu may be prescribing for a wrong 
disease. And it is now, for the first time, that we ara able, 
from authentic materiale, to describe anything like all of 
them. 

WHAT SHOULD BE OUR PRESENT POLICY IN THE 
EAST. 

Our last article has been so long, that we must postpone till 
next week any criticism on the past policy of the Government, 
or on the final Conference at ‘Constantinople, which was the 
last outcome of that policy. But we must say a few words on 
the policy which, we think, should be adopted now, and 
which is very much independent of the details of what is 

| past. Weare come now to a point where we must take 
what Americans call “a new departure,” where we must 
consider—now that we have the real facts of the question 

| before us—how we shall attempt to deal with it. 
The first result of these facts is, we think, clearly that it is 

idle to talk of England, or even of Europe, “settling” the 
Eastern Question. It is impossible to settle it. There is not 
in the whole list of political remedies (even if we could apply 
them all) any sudden remedy for evils so complex. Ages 
alone can remove the difficulties which ages have created. 

Secondly,—the evils are for the most part such that no 
temporary foreign intervention can cure them. They are 
essentially chronic evils, which require chronic remedies. If 
England or any other Power take possession of any province of 
Turkey they are in two difficulties—tirst, that though they 
may improve it for a time, if they give it back to Turkey it 
will go back to the state in which they found it ; and, secondly, 
that they will be pressed to go on and occupy other provinces. 
Certain provinces, no doubt, have rebelled, or are about to 
rebel. But if these are selected on that account for foreign 
occupation all the others will begin to rebel too. 
And so all Turkey will be on the hands of those 
who choose to touch it. Our Indian experience is that it is 
not difficult to assume the responsibility of governicg Asiatics, 
but that teaching Asiatics to govern themselves is an almost 
insuperable difficulty. And the subject races of Turkey are 
in this respect much like Asiatice. Time out of mind they 
have been ically governed, and an indefinite time must 
elapse before the results can be effaced from the race. 
hirdly,—the facts show that any foreign interference which 

;| has not a settled and distinct design, and which does not keep 
to that design, can be of no use whatever. Probab!y it would 
do harm—it would disturb what is, without creating what 
ought to be. Such complex diseases are only made worse by 
changing and inconsistent remedies. But what chance would 
@ joint irterference by the Powers have of being distinct in 
conception or of being consistent in practice. On the contrary, 
it would be sure to be expressed in diplomatic language, which 

{is the most ambiguous possible, and to be variously inter- 
preted according to the changing policies and changing 
interests of all the different States. To attempt to govern 
Turkey by a Committee from Europe would be to add a new 

j;element of incoherence to the many which are there 
now. It would enable the ‘“‘ Powers’ cf Europe to quarrel 
when they liked. ” , But it would only “ meddle and muddle 
In Turkey, 
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Pourthly,—any interference of ours in conjunction with a 

Power we could not completely trust would be absurd. If we 
are undertaking an immense, complex, and almost unending | 
task, it is obvious that we must be sure of those with whom 
we undertake it. But in this case can any one say be is sure. 
what Prince Bismarck wants, or what the future policy of. 
Austria may be; or, still more, what Russia means and 
intends ? 
_ These reasons seem to us conclusive as to the point which 
is under practical discussion now. We are now discussing 
whether England ought to interfere in Turkey—in conjunction | 
with other Powers—to make Turkey govern better. We are 
not now discussing anything as to what English interests re- 
quire ; they certainly do not at present call on us to do any- 
thing. Theonly practical questionat present is a philanthropic 
question. And to that question the arguments which we 
have used seem to us to give a simple and certain answer. 

ee td 

INDIAN FINANCE. 
Mr Faweerr’s motion for a Committee to inquive into Indian 
finance was rejected by the House of Commons, aad perhaps | 
wisely. Committees with so large a scope seldom produca 
much fruit. 
and hardly ever work out any one thoroughly. And it is 
always certain that there can be no adequate report. A 
treatise would be necessary to give the real results of such 
an inquiry, and no “Committee” can prepare a treatise, nor 
would any two members agree on it. 
Committees have usually been restricted to narrow questions. 

They are distracted by a multiplicity of topics | 

oo —_———___!_ 

The most valuable || 

which they could investigate thoroughly and on which they | 
could report satisfactorily. 

Two such questions seem to us to press for investigation as 
to Indian finance, The first of these is that of “ extraordinary 
“expenditure.” This phrase, which is so familiar to the 
minds of continental financiers, is in general a misleading one. | 
There is very often nothing “ extraordinary ” in such ex- 
penditure at all. On the contrary, it would have been extra- 
ordinary if that expenditure had not been made. In the 
outlay of every household there are every year certain unusual | 
items which will not probably occur again for many years. But 
though the causes are different, the amourt is upon the whole 

Every year there is some 
accident—in most years many; and on the average their 
amount is fairly calculable. Such expenditure, though its 
causes in each individual case be called ‘‘ extraordimary,” does | 
not practically much differ from “ordinary” expenditure. In | 
the eye of a financier, both must of necessity be provided for, ’| 
and he will not take care what he calls them. 

But the extracrdinary expenditure of the Indian Govern-— 
It is really of a very unusual | ment is not at all of this sort. 

kind. It is an official exvenditure on public works which it is 
hoped and expected will, one with another, be remumterative. ' 
Scarcely any other Government has ever made such an outlay, 
and it is one of which all the characteristics are different | 
from thoee of ordinary expenditure. Usually in the expendi- 
ture of Governments the questicn is entirely one of policy,— 
was it wise or necessary for a political end to spend such and 
such sums? But in this case, on the contrary, tue endis mer- 
cantile. [t is a question of “profit and loss.” Will the 
money so spent come back gradually with a profit, or 
will it not? And as the expenditure is so peculiar, 

eee onre—ene 

SA OS LEELA NE ee aR 

oo eee me ee 

en ee ee weer ere 

we should like to have a thorough investigation and an . 
adequate report on it from an independent Committee. We 
should like to know what are the prospects of this great 
investment of capital 7 
of course, there will be some), and how many successes? No 
common person can make such an inquiry for he could net 
get together his materiale, nor is there for such purpose any- 
thing comparable to a Committee of the House of Commons, 
which is well composed, which is interested in its work, and © 
which has a good chairman. There is a freshness and 
practicality in its inquiries which are apt to be wanting in| 
the more elaborate investigations of a Royal Commission. 

Secondly,—the late depreciation of silver raises a moat 
important question as to our Indian currency. Are we right 
in keeping in India to our exclusively silver standard, or are 
we not right? Last year, in the middle of the panic of the 
depreciation, it would have been idle to attempt to diseuss 
such topics. But now they can be theroughbly explained at 
leisure. And it is peculiarly a subject for a Committee of the 
House of Commons, for tt must be considered from an English 

How many failures will there be (for, : 
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point of view as well as from an Indian. The attempt to 
introduce a gold currency for India might, if ill-managed, 
cause an inconvenient scarcity of gold in Lombard street. 
And we must see that such is not the case. The separation 
of our Indian from our general Government might very pos- 
sibly produce such a result if we are not careful to guard 
against it. 

Although, therefore, we believe that the House of Commons 
was wise to reject the motion for the suggested universal 
inquiry, we think it might still, with the greatest public 
advantage, investigate these two points—perhaps not both of 
them in the same Session, for there is no urgent hurry for 
either ; but one of them in this Session and the other in the 
next. 

THE ELECTORAL CONTEST IN THE UNITED STATES. 
Tue counting of the electoral votes for the Presidency of 
the United States has proved to be a much more tedious busi- 
ness than had been anticipated. The Houses of Congress met 
on the ist of February, instead of the 14th, as previously 

fixed to begin the work; for it was apprehended, with justice, 
that the Republicans, who had opposed the appointment of the 
Tribunal for dealing with tne doubie returns, would endeavour 
to carry over the struggle beyond the 5th of March, when the 
term of the existing Congress, as well as of the President, 
expires. The result has shown the prudence of this change. 
The votes of the several States are opened in alphabetical 
order by the President of the Senate, and are handed by him 
to the tellers nominated by the two Houses ; if there be no 
objection raised and no double returns in the case of any 
State, the votes are recorded for the Republican or Democratic 
candidates, as the case may be; if there be an cbjection, not 
founded on double returns, the Houses consider the point 
separately, and, unless they concur in rejecting the votes 
altogether, they are counted according to the tenor of the 
certificates. The double returns are submitted to the Com- 
mission of Fifteen, which, after hearing counsel on both sides, 
declares one or other set of certificates to contain the legal 
and authentic votes of the State. 

Under this process a great deal of time has been spent 
in going through the States in their alphabetical order, 
and at tue present writing, the votes of Louisiana, 
which is scarcely halfway down the list, are still under 
consideration. Yet no objection had previously arisen, except 

The Republicans 
bad not, as was anticipated, raised an objection to the vote 
of Alabama, where, it was alleged, intimidation had been 
used; nor did the Democrats contest the certificates from 
Illinois, where the eligibility of one Republican elector had 
been challeuged. But the Florida votes raised the main 
question at issue in the present controversy between the 

| Republicans and the Democrats, the right of the Commission 
to “go behind the returns "—that is, to take evidence show- 
ing the illegality or iniquity of the acts and judgments by 
| which the Returning Boards in the disputed States had 
| reached the conclusions embodied in the certificates. 
the Biil constituting the Tribunal was before Congress, an 

When 

amendment was proposed and rejected, precluding the Com- 
missioners from going behind the returns, and it was confi- 
dently believed by the Democrats that the Commission would 
go into the question whether in Florida and Louisiana the 
Returning Board had acted legally and equitably in throwing 

'out the votes of certain districts in which there were large 
Democratic majorities, for alleged fraud or intimidation. 
Tribunal, however, after hearing elaborate arguments in the 

The 

Florida case, decided that it would not “go behind the 
| returns,” that the certification of the electors was a matter 
to be entirely settled by the State Governments and Legis- 
_latures, and was not to be unsettled, however badly it might 
work, by the Federal authori'y, executive or legislative. This 

decision was reached by a strict party vote; eight Republican 
Commissioners sustaining it, and seven Democratic Commis- 
sioners opposing it. The Republicans thus obtained an 
unexpected advantage from the fact that the majority of the 
Supreme Court Judges belong to their party, and that Judge 
Davis, a Democrat, who would probably have been nominated 
as the fifth Judge, preferred to accept the Senatorship from 
Linois. But one of the Republican Judges voted with the 
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Democrats on another point, second only in interest and 

importance to the alleged right of “ going behind the 

“ returns "—the authority of the Commissioners to inquire 

into the eligibility of the electors whose votes were certified. 

The Constitution provides that no one shall be chosen as an 

elector if at the time of his election he should hold any 
Federal office; but in several S-ates, it is asserted, the 

| Republican electors chosen hold Federal offices. This was 

asserted in Florida, which led to more than one prolonged 

argument upon the certified votes of that State. The first 
was upon the question whether the Commissioners could go 
behind the returns; the second, upon the question whether 
the eligibility of the electors voting could be inqzired into ; 
and the third, whether Mr Humpareys, one of the Hayes 
electors from Florida, was in fact disqualified at the time of 
his voting. All these points were decided by the Tribunal in 
favour of the Republicans, and consequently the certificates 
from Florida for Mr Hayes were sent back to the House of 
Congress as duly authenticated. The House of Repre- 
sentatives objected to them, but the Senate refused to admit 
the objection, and the votes accordingly were counted for the 
Republican candidates. 

A similar process has been pursued with the Louisiana cer- 
tificates, though in this case the Florida decision would render 
it useless for the Democrats to argue in favour of the right to 
go behind the returns. But the Louisiana Returning Board 
has been charged not only with unconstitutional action, but 
with being unlawfully constituted; and this, we presume, may 
be inquired into by the Commissioners. Nevertheless, the 
Florida decision is a heavy blow to the hopes of the Democrats, 
unless they reckon upon applying the rule in that case to the 
case of Oregon, when the Governor, who is undoubtedly 
the legal returning officer, has given a certificate to one Demo- 
cratic elector. Should this be admitted by the Committee, 
Mr Tilden would stil! be elected, even though he should lose 
the votes of Louisiana and South Carolina as well as those 
of Florida. The Republicans, it is true, might object to the 
Mississippi votes, where also intimidation is alleged, but there 
would be no chance of obtaining the concurrence of the 
Houseof Representatives insuch an objection. Should Louisiana, 
therefore, be counted for Mr Hayes, and one vote from Oregon 
for Mr Tilden, we may expect to see the Republicans fighting 
for time, and labouring to carry the contest into the jurisdic- 
tion of the next Congress. On the other hand, should the 
Oregon vote be refused to Mr Tilden, it may be that the 
Democrats will find it their interest to fight for time, in the 
hope of compelling a new election. 

THE COURSE OF PRICES OF COMMODITIES SINCE 
APRIL, 1876. 

In continuation of the tables we have formerly published, we 
subjoin a statement of the weekly prices of the leading whole- 
sale commodities since April last. The general movements 
for a long period have been inconsiderable from week to week. 
In the first three or four months of last year there was a very 
sharp decline, briaging prices to a lower level than they had 
been at since the depression of trade set in, but as we have 

often explained, it is characteristic of great changes of price 
to be sudden, and they tend to remain comparatively steady 
at a new level. The monotony has been broken by one or two 
events, mainly a rise-in wheat consequent on the deficient 
harvest of last season, the great rise in sugar through the 
deficiency of the beet root crops on the continent, and a rise 
in silk, which is not one of the articles on our list, but the 
movements in which have attracted some notice, through the 
influence they had in reviving the demand for silver where. 
with to pay for the increased purchases of silk in China. |! 
These events have been noticed from time to time in our 
pages, and beyond them there is little to notice but the dead 
level of the markets. A dead level so long continued is, 
however, most significant of the state of trade, and the varia- 
tions which have occurred will perhaps be better understood 
when the general state of things is considered. 
A very short analysis of the tables subjoined shows that, 

with the exceptions already noticed, prices have changed com- | 
paratively little from what they were last April. Scotch pig 
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iron was then 58s per ton, and at the end of January last was 
56s; in coal, the respective prices are 21s 6d and 18s ; copper, 
80/ per ton and 74/; Straits tin, 72/ 5s per ton and 75/ ; beef, 
inferior, 3s 8d per stone and 3s 6d; rawcotton, 6}d per lb and 
613d; wool, per pack, 16/ 10s and 177; coffee, 81s 6dand 88s 
per cwt; and saltpetre, 22s 3d and 24s 94 per cwt. In some 
importance instances, especially iron, coals, and copper, there has 
thus been a farther decline, although not an important one in 
itself compared with previous changes in the prices of these 

\| articles during the late depression ; but it cannot be said there 
is a general decline. The fluctuations have been, as a rule, 
within narrower limits than formerly, and, except in the 
}™ instrumental articles,” the tendency has rather been up- 
| wards. A farther analysis will also show, we think, that the 
| present level has been reached after a somewhat lower price 

than that of last April had been touched in the interim. 
Thus, copper, Straits tin, wool, saltpetre, and other articles, 
have all been lower since April last than they then were or 
are now, though not much lower. 

At the present moment it would seem that the highest 
price touched since the recovery from this decline is not being 
maintained, while the present low price of iron and other 
articles, as compared with last April, has come about after an 

|| intermediate advance even to a higher point than that of April 
last—iron, which was then 583s and is now 56s, having 
touched 60s last November, In sugar, also, the great advance 
of last November has not held; Manila muscovado, which was 
22s 3d at the beginning of December last, had fallen to 
19s 9d at the end of January ; and the fall in Mauritius, 15 to 
17, between the same dates, has been from 35s to 31s 9d, 

The general inference from these figures must be that trade 
| has by no means quite passed out of the period of depression. 
There has been a spurt in one or two articles, owing to excep- 
tional causes, and there has generally been a tendency to 
recover from the extreme points of last year’s depression ; but 
the recovery generally, after proceeding a certain length, has 
| stopped short, and ground seems again to be lost. Such a 
1 course in prices, although disappointing to those who were 
| already sanguine about the future a month or two ago, can 

hardly be wondered at. Especiaily as regards such articles as 
coal and iron, we know that as the result of the high prices of 
1872 and 1875, large additions to the number of workmen in 

|| the trade, and large additions to the workings in mines and the 
|| establishments of furnaces and mills, have been made. As a 
|| consequence, every slight increase of demand in the trade is 
‘| apt to be met by an excessive supply, which increases the 
| stocks in hand, and makes profit small and difficult to realise. 
| Until consumption becomes more nearly equal to the pro- 
|| ductive capacity of these trades, or until investments of capital 
| ina fixed form are again being made on a large scale, we 
must expect these phenomena of little movements in the 
market—which are not long sustained—to be repeated. They 
are not inconsistent, however, with a slow underlying improve- 
ment ; and as great stress ought not to be laid on every rally in 

| price which occurs, so neither should great stress be laid on the 
| quickly-succeeding relapse. We know from the statistics of 
'| imports for 1876 that even in that year, depressed as it was, 
| there was an important increase in the consumption of some 
| of the leading raw materials of manufacture. In the same 
| Way—in spite of the relapse of the present moment and others 
which may follow it, which will cause 1877 to be spoken of 

|| #8 also a year of great depression,—it is not impossible that 
|| when account is taken at the end of the year, an increased 

| business will be found to have been done, and the community 
|| Will be found to have produced, enjoyed, and saved more than 
|in the year just past. The times are still depressed for 
'|merchants and middlemin, and wages in many trades are 
|, lower, but matters are not so very bad for capitalists or for the 
|| great mass of steady business people, whose profits may be 
|| lower nominally than before, but whose real profits, owing to 

the low range of prices, are perhaps more nearly equal to what 
they were in years of buoyancy than may at first be supposed. 

The one adverse feature of the changes of price during la:t 
year is the rise in the price of wheat, and perhaps also the 
F in sugar. By the former certainly, and by the latter par- 

| 

tially, a change is made for the worse in dne of the conditions 
of a recovery of business. A low price of food, as we have 
often explaine’, enriches the great mass of consumers, gives 
them money to lay out on otter thinge, and so makes the 
beginning of a general prosperity in trade; the people in the 
trades which benefit by the increased purchases of the masses 
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becoming themselves richer, and helping to swell the general | 
volume of business. The rise in price, however, froma Gazette | 
average of 44s 11d last April to 52s 3d at the end of January, | ti 
still leaves wheat a good deal lower in price than it was in ‘ 

’ . + . * j ‘4 1872 and 1873, and the price is still far from what would be | ft 
considered a high level. Unless there should be another bad i 
harvest, and wheat should rise still more, we doubt if this ' 
adverse circumstance will count for much against the pro- fs 

. . ' ‘ spect of a general improvement. With cotton manufactures i: 
and many other articles of general consumption so cheap as F, 

on% ° ‘ s they are, and with so many other circumstances favouring t: 
the consumer, the moderate rise in wheat cannot be very pre- | ef 
judicial, while it may even act beneficially, by enriching those i 
foreign customers of ours who have suffered so long from a 
low price. 

WEEKLY Prices of Commopitigs since Arrit, 1876. ; 

| Week Ending— 

{April 29. May 6. | May iw 20. May 27. ; 

Scotch pig iron (warrants) .........per ton| 58 an) 5700 | 588 | Say 
Coals—Hetton Wallsend .. ......... —_ 216 216 20/ 206 | 208 
Copper—Chili bars ......... mo 80L 791 10! Zul 794 | 782 10s 
ITED: ocivicc con soneninsoonssvenenet _ 72l 6/ | 72 7Al 76l |) O78 
Wheat............ GazeTTe Average per qr.| 4411 | 45/2 45/1 4¥1l | 453 

dols | dols dois dols | dols a4 
American red spring........0...008 — 1.30 1.28 1.28 | 1.32 1.30 

Flour—Town made cooeeses Der sack] 40/6 40/6 Ws | 406 | 408 
dols | dols dois | dols dols 

I Sabi sicie scthdienetn awards a 5.10 | 50 59 | 56.20 | 5.20 ; 
Beef —Inferior ........seeecceceeees perstoné; 3/8 | 3/4 v8 | 88 | & : 

Prime small ..........0--s:sseecees — 5/6 | 5/2 | 6 | 55 | 
Cotton—Middling Upland ......... perlb} 63d 63d étd | 6id | 6d ; 
No. 40 mule twist ...ccsoeecseee — | Wad | ad | a | ia | ia 

Wool—South Down hogs ......... per pack! 162 10/ 162 10) | 152 lov | 162107 | 152 ; 
Sugar—Manila Muscovado ...... percwt| 143 | 148 148 14/3 143 

Mauritius, 15 t0 17 .......00...s08 — | 24/9 24/9 24/9 "249 | 249 
Coffee—Ceylon, good ordinary ... — | 81/@ | 79/6 77/ 76/6 | 79 ‘ 
Pepper—Black Malabar .....0....0 per lb} 43d | 45d $id sid | 44d , 
Saltpetre— English refined ......... percwt! 22/3 | 22/3 228 223 | 228 ; 

| Week Ending— 

[June 8. | June 10, June 17,,June 24 

Scotch pig iron (warrants)...........eeeeees.... Per ton| 579 | 5746 | 679 | 578 | 
Coals—Hetton Wallsend.....csercsserseree —= | 2 | 20/ 27/7 | 21 
Copper—Chili bars .........scsccceeeceesecerseeree 77L 10/ | 770 30) | 762 1) 762, 
RIDA siccncctnstins savecnssicnat ereceeesesce wee = | TLIO) 7 748 | 74l 
Wheat.,.GAZETTE AVCTAge ....sccsecesseecesees perqr) 46/4 47/4 4711 | 494 | 

dols | dols dols | dols 
American red spring .........ceeccsceceeees _ 1.27 1.27 128 | 1.26 

Flour—Town made .......0.... ptiiiehiclaaiamnmpii per sack} 38/6 38/6 | 386 | 386 at 
dols dols .| dols | dols . 

TI riicncentennicreiasnenimiingnmenans — | 515 | 510 | 510 | 5.0 | ‘ 
Beef—Inferior  .secccsoreee...eseeeeeseeeeees...per Stone! 3/8 apes cs aie ee 

Prime small .........ccccccccccccccesccccssesses 9 —— 53 | i ade 5/3 
Cotton—Middling Upland ...........cese..seeeees perlb) 64 | 64 6234 | 6234 | 

No. 40 mule twist .........-0...se00es ereeccecceree _ ild | lid lid lla 
Wool—South Down hogs. .... se.s0-.+.......-per pack} 152 | 15d 142 10¢ | 147 10 
Sugar—Manila Muscovado ...........0.00s000e+ percwt) 143 | 148 143°} 148 
WI BGO BT saliceie sc ccsctccnceacssesance _ ua we | 249 | 249 

Coffee—Cey'on, good ordinary ...............+ _ 78/ 788 {| 79/ SOG 
Pepper—Black Malabar ...... Mbbecivamiece perlb} 43d | 434 | 42d id | 
Saltpetre—English refined ss laiieccdelabsatondl percwt) 24 | 24 | 24 | 2 

Week Ending — | 

July 1. July 8. jJuly 15. July 22. July 29, | 
! aaitalecieaiii -| sional ining | 

Scotch pig iron (warrants) .........perton 67/3 56 | 566 56/3 57 
Coals—Hetton Wallsend .......00-+. — 19 | 196 | 24 | 21 a 
Copper—Chili bars....00....::...:ee00e 74/10 | 73L 10/ 722 10/ 70l 734 
UTR ictctttsicencsctsscctttccssccee == | FOE 741 10/ | 732 10/ | 731 10/ 7301 
Wheat.........000 GazETTE Average per qr 48/10 4446 +f 45/2 475 

dols dols | dols dols dols 
American red spring.....+....006. — 1.26 1.23 i.19 1.12 a i 

Flour—Town made@....eose00......per sack  39/ 39/ oor 39/ 39/ 
dols dols | dols dols dois 

New York.......coseesee nestocereees a — | 490 495 | 430 4.55 
Ber f—Inferior......00 seeeeseeeeecees perstne) 4/ 39 | 4 39 { 

Prime small.......0-cccccorer..seseeee 6/ | §® | £0 58 5/3 | 
Cotton—Middling Upland............per lb) 64d Bid | 53d | 5Ed 5 | 

No. 40 mule twist .........c0-seeee-+ = lid | 1031 | lojd | lOsa wid jf 
Wool—South Down hogs ......... per pack 14/2 10/ | 14d Loy | Lad 10/ | 14d lov) 14d 1 
Sogar—Manila Muscovado........ percwt) 14/3 46 | 16) | Wy 15/ | 

Mauritius, 15 to 17.00.......::000-08 = 24/9 24/9 25/ 25/ 249 
Coffee—Ceylon, g od ordinary ... — 80/6 7b 7976 | 726 79 | 
Pepper— Black Malabar............... per lb! 5d Sd | Bd, 5d 
Saltoetre—fnglish r fined.........perewt 22/ a2. | 22). ) 22) | Be 

Week Ending— 

| Aug. 5. Aug. 12. ‘Aug. 19. Ang. 2°. 

Scotch pig iron (warrants) ...ce0....-s.00.--008 per to | 55/4 | 566 | 563 ) | 
Coals—Hetton Wallsend .....s000..s0eeeeeee  — 20/ | 26 | 20 2 
Copper—Chili bars ... ....0....00...000-seeeesseeee 72 712 7iul 71 ' 
DATONG COM. 2. ccsconvscseccdvscnscscscesse.ssedecesesieis 73l «| 72210/ | 72210/ 7M 1 
SHUI. vensnktncivetteneion Gazette Average per qi| 46/8 | 4/10 45/5 64 | 

| dols | dols dois dols 

American red spring .....0......-++--seeeeersee os 1.15 116 | 1.15 
Flonr—Town made .....+....++-- ...per sack; °9/ 39 39) | 3m 

dols dols dois | dols } 
We WO 5. dsc cccactcesds coer cccssesseoccseccores : 4.60 4.55 i 

Beef—Inferior ..........--0+ o----per stone, 3/3 23 eI 
Prime small ...,....--2-00+...ccccereses-seeereseee 56 | 5K : 53 | 

Cot*o: —Middling Vpland ...................«..per lb 6d | 6 Ea } 63d 6i4 i 

No. 40 mule twist ...........--c0ceceerenerereee 104d logd | lod Loge 

Wool—South Down hogs ............ -... per pack 14! 10y 142 10/ | 142 be 142 1 

Sugar—Manila Muscovado ...... " perewt, 15/3 1566 | 16 3 
Matritias, 16 00 27 ......0cccce.-coos ecsccese--2 —— | 254 | 2B i 2A 263 

Coffee—Ceylon, good ordinary.............000.8 = 7h 1 78 6} O78 7 
Pepper—Black Malabar .....-..---c0+-.-s:-+0 perlb) 4 | GA | 5A 5 
Saltpetre—English refined ..............0...perowt 22 | wy | 
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Sept. 2. | Sept. 9. |Sept. 16. 

Week Ending— 

|Sept. 23. Sept. 30. 

—_—— 

BUSINESS 
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NOTES. 

Excnegver Bits at SHorr Dares. —The Chancellor of the 

Exchequer on Thursday night brought in a Bill as to Exchequer 
| Scotch pig iron (warrants).........perton| 86) | 66 | 66 | 569 | 57/3 bills and bonds, of which it is understood that the main effect 
Coals—Hetton Wallsend......... _ ay, ae | 23/ 23/ so a. ot dheek dale 
Coyper-—Chili bars ......... ates = aio} 7 | 70! 10; 7 | 92) is to enable the Treasury to issue bi at sho , 

' Gersitetin eevee — | We | Me | mW | meio | ntiy |S | , i aie ot lies eae 
oh Wheat,........GaseTms Average perqr) 46/6 | 469 | 46/1 | 47 | 471 | if it thinks fit, so as to take advantage p 

> ols ‘ 

at American red sffting.e....-..00.  — 115 | 115 | 120 | 120 | 130. | ness of the money market. And there can be no doubt that 
ee Flour—Yown made ...........-..per sack; 39/ 39/ | 38,6 333 | 33/6 this object is very desirable, At present the English Govern- 
hee dols | dols | dols | dols | dols . ‘+ bills with t But 
ry New York ‘ ve — | 470 | 475 | 4.75 | 475 | 625 | ment can only issue to the public ills with a year to run. 
z yoo ber stone) Me | 82 | ope | oe 683 | there is plainly no reason in this limitation, and it puts them 

4 rime $ 00000. 01800800. 50 080ese _ > DY ‘ : ci A 

he | cotton —Middling Uyland...... ....per Ib oa Gia oF sia bia at a disadvantage as compared with foreign Governments. 
4 No. 40 mule twist 00... — | 103 Oe oid | 10 Oo} es on 
i Alek Guth Gone bons) we | te | Be 15) st | The French Bons du Tresor are quoted thus : a 
Me | Sugar—Manila Muscovade ...... per cwt oo. a | oe oid a4 er Cent. 

. BM urittus, 15 e 17 cia geese a o rs | ‘ 4 ; * y ie i. A. os sadenegeenebenenene eeeeeeeerereetee . 

4 : i Coffee —Ceylon, good ordinary... — 77/6 77/38 786 | 7 vic 3 to a Pee ee han 3 
Dt | Pepper—Black Malabar ........ ..-per Ib] 5d Sd | 6d | 6d 5d 5 to 11 months....... sccbbasianvsebeskeue act ‘ 
. Saltpotre-—Engliah refined.........perewt) 22 2e/ 22} 22/ 32/3 1 year ..... eqgnusdcncsnnececessesevessoeee eqvene 

be | Week Ending— —whereas our Exchequer bills are at 2 per cent. it rate . 
ee 9.L: ° . 

. interest for three months’ bills, too, isat this moment 14 percen 
ow | Oct 7. | Oct. 14. ' Oct. 21. | Oct. 28. z . 
ie | perce —__ ea ee And there ie no reason why the English Government should 
5 ees enon oot ae | ay oy | not borrow as cheaply as it can like other people. We have, 
ti | Copper Chill BAB ssee.scnseseeneen — | rit, mY = zeri” | indeed, heard it objected that these bills at short dates may 

- SIETMITS CIN. .. .c00..0000.c0000000.21000.0s080..s000cencce = | | ‘ , ‘ ° ° . = 

4% | Wheat vessses-veveesGAZETTE Average per qr 463 | 462 | 469 | 47/1 become due at inconvenient periods ; and we cannot speak 
it als | 15-835) SS | with confidence on this point as the Bill is not before us. 
fi American red SPTING ....cccccccsccscee-srcee.es — 130 | 130 | 1.30 130 . a non 1 the 
re Flour —TOMN Mmade...........0...ccccccccssoees- per sack; 38/6 | yaa = = But if properly managed the effect woul to lessen 

rk D Aee Wh inner ainsi veceadistmaass —— } Ow | | ae tae difficulty ot the floating debt, not to increase it. At present 
é - | Boef- interior on seunkitine veuivineeanle ...per stone - a | 4 on Excheauer bills become due at two periods only—March and 
! I  IIIEES sy cinae esineternssciucoessemens = a | f * 

i ‘ Cotton —Middling TROD wnncimieamannial perth) Bid | Bin 5 iid | 6d June. But hereafter they may be spread over as many dates 

TA aan ar ee —...............pee pet ~y 7 ae = as experience, may show to be best. And this will diminish 
Sk Sou ’ OP waabiavuese soul | | Pe - : 
bis Sugar—Manila Muscovado .................percwt 16/6 166 , Iii | 178 the danger arising from the necessity of paying them. 
i Mauritius, 15017 serve seers — | 266 | 268 | 266 | 269 
i d Coffee—Cey lon, — ordinary...... ial + : 7 of D et ee 

epper—Bl: cvccerccescoenece . ¢ 5 f . sy a . 
ee. apes ea sonek perewt, 2923 | 293 23 | 236 _ Tue Lisson Sream Tramways Company.—lIt is not 
bi | , mals, "ay ai a ~ necessary to set out at any length the facts of thecase 7'wycross 
at | wes Eading— v. Grant and others, upon whicn the Common Pleas Division 
a Nov. 4. |Nov. 1i. Nov. 18.Nov. 26. | of the Supreme Court have just pronounced a sa 

: . Séotch pig 1TON (WATTATITS)  .....s000...000-+-008 per ton, 67/3 57/9 58/3 | 60/ Briefly it may be said that Mr Twycross seeks to recover from 
ee Coals—Hetton Wallsend ......000.....ee00 24 aus au = Mr Albert Grant and Messrs Clark and Punchard, as pro- 

ie SaepauMe cmon =| RL | Bt adi Bi | moters of the Lisbon Steam Tramways Company, the sum of 
+ | Wheat cose GAZETTE Average per gr 442 | 43) dsi 47/5 1 7001 paid. by him for shares in that undertaking, on the iy | dols ols ols ° ° ° 
re | American red Spring s+...sseeereeccceenee — | 190 | 180 | a | .. | ground that certain contracts material to be known were 
bi ' Flour = "Town made ......c... ¢-sseeeeee... per sack) Font pny jae _ omitted from the prospectus of the company. These contracts 

pe iN , ncccsinmmssetitiiteincaiinn “a> | OSB a5 | -. | “A were that 45,000/ was to be paid to Mr Grant for promoting 

B | Prime mall PS 2" §3 | bs | fs | 4’ | the company, and 22,000/ to the Duke of Saldanha for the |! 
i Cotton—Middling Upland .......00.....seeee- per lb) 645 6 | 6k | 6% concession ; and at the first trial of the case a special jury 

i No 40 mu'e twist .........c0seveeesee-e----ceee — | 1L | 1b nl | defend lly th gee 
Woot South Down hogs .......e0.........per pack 15 10/ | 167 10/ | 16/10/ | 16/107 | found that the defendants were really the promoters of the 

| “Gierittec istel? Perce eS | 283). Sue | Sas | company, and that these contracts ought to have been set 
| Coffee—Ceylon, good ES eae —_ ss ay = ~~ forth by them in the prospectus which they issued, but 

-—Black Malab: iiccimibiicsianii : . . | 
+o: | Saye! — a. “perewt 296 | we | ay | os were a, omitted. . ‘gue “3 ~ - 
ee > liao: amount  claime was accordingly enter or @ - | A 

a | Week Ending— plaintiff, but a rule for a new trial to settle 
é "Dec. 2. Dee. 9. | Dee, 16. | Dee. 23. Dec. 30 | points of law was granted. It is this second trial which 
ee — ARN ie a eo has just concluded, and the questions which the Court Ee cot ig (warrants)......... rton) 594% 53/3 59, 583 58 ? . : ae Scotch pog iron (warr. ) pe } = M ho 

£4; Coala—Hetton Wallsend........- — | 208 | 20) | we | w]e answered are, as stated by Lord Coleridge :—“ First, the 
rete Copper—Chili bare ......... —_ 77 761 =| 751 10/ | 76 7 / : . a ae 
ase umes sits, ee | ae 761 76i 761 | 75! “ action being brought distinctly and only upon the 38th 
oe j Wheat once. Gazerre Average pergr Ave wr et) Pes 08 | © section of the Companies Act, 1867, does it lie at all; or in io dols dols ;j dols | do : . 

eh: | Aetican red «pring. .-eeseenes — | 133 | 236 | 145 | 143 143 | “ other words, are the contracts set out in the declaration 
ae | Tipe Towmnade oven WEES ols | dois. | dois | cols dots | “ Within the words of the statute just mentioned? Secondly, 

New Voth ..wcewswwsse-sseemeeene om | 666 a See oa a “ were the damages awarded by the Jury founded on a wrong ein as sisealinaidiainenind erstone 3/2 2 2 3 ae ; . 
| meme ES s2 | 2 53 52 | “ principle, and therefore excessive?” The section of the Act 
| Cotton Se ee peri) $ha | tsa | da | it dia | Teferred to prescribes that the prospectus of a limited liability 

Ro. 1G LWISL crecensceesceee a, 4 4 ss 3 

| Wool_touth Down hogs .per pack 16/107 | 167 10; | 167 10/ | 167107 161 40y company must specify “the date and the names of the parties 
! Sogar—Manila Muscovado eos... percwt! 22/3 22) | 22 22 22/ “ to any contract entered into by any com or b the pro- 

{ Mauritius, 15 t0 17 ......c00...008 = 35/ 35, 35/ 35, 35, . pany, . y 

Coffee—Ceylou, good ordinary... — | 8W/ | 82 | 86 7S 876 | “ moters, directors, or trustess thereof, before the issue of such 
‘| Pepper—Bilack Malabar ...........per Ib 6d | 54d | Skd | Sad | Sad 
| saitpetre-—Lnglish refined.........perewt — 24/ 24 243 | 24/3 243 “prospectus or notice, whether subject to adoption by the 

“directors of the company or otherwise.” And for the 
defendants it was suggested that this section referred only to 
contracts imposing obligations upon the company, or 

Week ending— | 

| Sem, 6. |Jan. aren. 20. Jan. 27, 

Scotch pig iron (warrants) e a .perton 673 | 679 | 67 | Soa | 0 Contracts entered into by the company or by the 
¢ Conla—Hetton Wallsend .... oe: oe ee 20 19 | 18 romoters, directors, or trustees thereof “as such.” But § i . r—C yh bars — 75! i0 j 75/ | 74! | 7a . : . : Uae | Srraite tim usutteamnenna = | LAO | 75L | T1076 += | the Judges were unanimous in holding that a much wider ee || DURAN... -.cinnnasemnnacsi Gazerre Average pergr 612) oie | ori | 83 | construction must be put upon the words of the s. iw 

j 0, aS ‘ . . . ° es f| American eed opring...svv--sesereeersssseee | ane " | 3% 1.48 | section, which they maintained had purposely been left as ae Four -—Tewa made... cseenesescenenn OF Sack) A) | 5 | = | =, general as possible, in order to throw as wide a protection 
be Now otk wvmecnaenessvnammncscrinne | =f oe = | 615 | 615 | as possible over those for whose benefit the Act was passed. P J nf me .... Per stone o . ‘ . . . ° eis Pee neni arr 6.2 8 | 8 s/ | Without feeling called upon to specify the exact kind of con- 
3 poe ene, Selene wee per Ib gua = | one one tract which required to be disclosed, their lordships expressed ~ { ho. 40 mule twist .. ..... = . es . ti wlent--Death Ibeurs kane “per pack 161 1¢/) 171 | 7 | ut themselves as decidedly of opinion that what the Act required 

a Sugar—-Mantia Muscovado -perewt 22 21) ‘ : : B “Bawritius 16 to 17............. — | 3% | 353 | ses | gia | Was “ that the contracts which must be disclosed are contracts 4 | Cotiee—Ceylon, good ordinary sw... —, Svs | 8% | 9 $s |“ calculated to influence persons reading a company’s pro- a4 Pepper— black RS per Ib 5d 5d 5d 54d “ . - ° ° will Naltpere—Euglish refined. porewt 243 | 24a | 249 | ede spectus, in making up their minds whether or not they 

i 
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“ apply for shares in it.” That the contracts su 
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the defendant were of such a character is not open to ques- 
tion, and their fraudulent concealment entitled the plaintiff, 
in the opinion of the court, to a verdict for the full amount 
paid by him for his shares. As this decision has been ap- 

against, the time for full comment upon it has 
not yet come; but the construction which has now been put 
upon the Act, certainly seems to us the one which best 
harmonises with the apparent intentions of its framers, and 
the one, moreover, which is best calculated to protect the 
interests of the public. 

Tae Trave or THE Unirep Srares.—The following is 
the official statement of the values of the United States, for 

the fiscal years ended June 30th, 1870 to 1876. The exports, 
it is explained, have been reduced from their paper value to 
their gold value by a system which dverages the premium on 

| gold, and dedacts it from the declared value of the exports as 
|| given im paper. “ The object of this change is that the ship- 
| . * 

||‘ ments may not be over-estimated in reckoning the balance 
|| * of trade ” :— 

; passed from hand to hand, and conferred on the holder for | 

This table is a very interesting one. From 1870 to 1873, it 
will be observed, there was a large excess of imports over 
exports; but during the past three years the balance has 

| swung round to the other side, and in 1876 the value of the 
1 exports exceeded that of the imports by fully 120,000,000 

dols (24,000,000/). On the interchange of commodities, tbere- 
fore, foreign nations have become largely indebted to the 
States, and President Grant pointed to that fact as a reason 

| why gold should flow into the country and facilitate the re- 
‘| sumption of specie payments. But in the calculation two 
|| important features are omitted. In addition to her trade debt, 
| the United States has to pay a large sum yearly as interest on 
| the foreign capital invested in the funded debt, the bonds of 

corporations, and in railways and other commercial under- 

Imports. 
| 7~—— Merchandise. ———, Specie Total 
| Dutiable. Free. and Bullion. Imports. 
| Year § S § 

1 1870 ..esee 415,817,622 ... 20,140,786 ... 26,419,179 ... 462,377,587 
] _ 483,635,947 ... 36,587,737 ... 21,270,024 ... 541,493,708 

1872  ..0006 579,327,864 ... 47,267,213 ... 18,743,689 ... 640,338,766 
yee 497,320,326 ... 144,815,884 ... 21,480,937 ... 663,617,147 

me 415,924,580 ... 151,481,762 ... 28,454,906 ... 595,861,248 
BBTB cece 386,725,509 ... 146,279,927 ... 20,900,717 ... 553,906,153 
1876 ...00¢ 320,379,277 ... 140,861,913 ... 15,936,681 ... 476,677,871 

Exports. 
7——— Merchandise. ——-—, Specie Total 
Domestic. Foreign. and Bullion. Exports. 

Year $ ‘ $ $ 
\ 1870 ...... 376,616,473 ... 16,155,295 ... 58,155,666 ... 450,927,434 

BOAR. sctnee 428,398,908 ... 14,421,270 ... 98,441,988 ... 541,262,166 
oy ee 428,487,131 ... 15,690,455 ... 79,877,534 ... 524,055,120 

eee 505,033,489 ... 17,446,483 ... 84,608,574 ... 607,088,496 
eo 569,433,421 ... 16,849,619 ... 66,630,405 ... 652,913,445 

or 499,284,100 ... 14,158,611 ... 92,132,142 ... 605,574,853 
1876.2... 525,582,247 ... 14,802,424 ... 56,506,302 ... 596,890,973 

takings. She has, moreover, a large yearly bill for freights to 
settle, and both these amounts must either be added to the 
import side of the account, or deducted from the exports, 
before an accurate balance can be struck. On which side the 
excess would then lie it is impossible to say ; but it is evident 
that if the United States is to pay her way, she must regularly 
export a great deal more than she imports, since she has to 
pay with her commcdities not only for the foreign merchandise 
she imports, but also for the foreign capital she has borrowed, 
and for the services rendered to her by foreign shipowners and 
others. From 1870 to 1873, therefore, she was not paying her 
way, and the inflation of her imports was the result of excessive 
borrowing. Since then, owing to the comparative discredit into 
which American securities have fallen, it has been impossible 
to continue borrowing ; and, left to rely upon their own re- 
sources, the Americans have been forced to restrict their 
purchases of foreign goods, because they have not money of 
their own with which to pay for the same quantity as they 
formerly took, and other people will not lend them money. 

| The process of contraction, too, has been rendered necessary 
by a diminution in the available wealth of the nation. There 
is now, no doubt, less purchasing power in the States than 
there was four or five years ago. An excessive conversion of 

| floating into fixed capital has taken place, and much of the 
money invested in commercial enterprises is as yet unpro- 

; ductive, while not a little of it has been altogether lost. Thus 

LK 
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ppressed by | the unwholesome expansion of speculative business has been | 

effectually checked, and the trade of the States is being 
gradually brought into a healthy condition and placed upon a| 
sound and satisfactory basis. 

CommerciaL Usices.—A case of interest, as showing the 
readiness with which our Courts of law now give effect to 
commercial usage, has just been decided by the Master of 
the Rolls. The Bessemer Steel Company had sold to || 
Messrs Gilead A. Smith and Co. 5,000 tons of steel rails, *| 
and, at the request of the purchasers, they sent along with || 
the invoice, warrants made out in a special form, viz., *‘ for H 
“ iron deliverable f.o.b. to Messrs Gilead A. Smith and Co. or | 
“ their assigns by endorsement.” Messrs Smith and Co. paid ’ 
for the iron by a bill at four months’ date, and having en- || 
dorsed the warrants, pledged them to the Merchant Banking HS 
Company of London as collateral security for advances. Sub-_ 
sequently Smith and Co. stopped payment, and their bill |; 
was dishonoured, whereupon the Bessemer Stee! Company , 
refused delivery to the bank of a portion of the iron, * 
which still remained at the company’s wharf at Sheffield, | 
and also stopped a lot of the rails that was on its way to the, 
port of shipment. The company held that they were entitled | 
as unpaid vendors to the iron, while the Merchant Bank, on | 
the other hand, contended that by a usage of the iron trade, | 
warrants like those granted by the Bessemer Steel Company | 

the time being a right superior to the vendor’s lien for the 1 
price. And this usage the Master of the Rolls held to be | 
established. It was shown to be a usage of very recent date, | 
having originated no further back than 1846, and not having | 
come into general operation until 1866. Nevertheless it was 
proved to be now the recognised custom, and tuat being 80, | 
the Bessemer Steel Company must, he held, be taken to have | 
conformed to it, and in granting the warrants contracted that | 
the goods should be free of any claim for the unpaid price. | 
The readiness with which a commercial custom of very recent | 
introduction has in this case been recognised is in very | 
marked contrast with the tardiness and hesitation with which | 
our Courts formerly gave legal effect to the usages of particu- | 
lar trades. The change is decidedly one for the better, for, as | 
our whole commercial code is built up upou custom, it is, we | 
think, desirable that when any usage such as this has become 
generally acted upon, it is entitled to legal recognition. 

——ao__—_ ——— 

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

during the week ending February 10, as compared with the | 
\ 
' 

corresponding period of last year :— | 
Receipts of Corresponding 

Week Ending Period of 
Feb. 10. 1876. 

£ £ 
DUNN as ciesesesernsersenens 436.000 ...... 446,000 
SID s. ccecunmercerisinencceven 827,000 ...... 843,000 

NG a. ccienccenstintinatncans 224,000  ...000 262,000 
Land Tax and House Duty 345,000 ...... 341,000 
Property and Income tax... 579,000 ...... 416,000 
Post Office.......ccccccccceeece 357,000 ...... 300,000 
Tolegraphs  ......secceeseeees i iene 50,000 | 
Ceberee Te cc nccccccccccnccce a nil. i] 
Miscellaneous ... .......s0008 20,458 — ..ccce 53,871 

Total .coccccccccescccce 2,788,458 — ....46 2,716,871 

The total receipts of the previous week were 2,203,051/. 

The Exchequer issues of the week on account of expen- 
diture were 1,366,327/, viz. :-— 

Permanent charge of debt ...........cscsssosesereres 402,973 
Interest on local and temporary loans ......... .. i 
Interest, &c., on Exchequer Bonds (Suez) ...... nil. 
Qther charges on Consolidated fund ............... nil. 
Supply Services ......scccccssccsccececeesersessreseres 963,354 

1,366,327 
During the week the cash balances have increased in the 

Bank of England and in the Bank of Ireland as follows :—~ 
Bank of Bank of 
England, Ireland. Total. | 

£ £ £ 
Balances on Feb. 3......... 1,023,343 ... 504,882 1,528,225 | 

= Feb. 10.....008¢ 2,282,475 ... 551,975 2,834,450 | 

Increase ......ss0sseseeees 1,259,132 47,093 1,306,225 | | 

———————— 
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Foreign Correspondence. 

FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 

Paris, February 15. 

The returns of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follow :— 

DEBTOR. 
Feb. 15, 1877. Feb. 8, 1877. Feb. 17, 3876. 

f c f c f c 
Capital of the bank ............ 182,600,000 0 ... 182,500,000 © ... 182,509,000 0 
Profits in ad‘ition to capital 

, (Art. 8, Law of June 9, 67) 8,002,313 54 ... 8,002,313 4 ... 8,002,313 54 
| Reserve of the bank and its 

branches ..,...co..........00+... 22,105,750 14 ... 22,105,75014 ... 22,105,760 14 
Reserve of landed properiy.. 4,000,000 0 ... 4,000,000 0 .. 4,000,900 0 
Special reserve .........c00.....- 17,604,209 97... 17,694,209 97 ... 22,064,208 97 

| Notes in circulation ........... 2,646,781,930 0 ... 2,641,905,745 O ... 2,482,723,525 0 
; Bank notes to order, receipts 

payable at sight ............ 28,187,810 54 ... 26,990,706 91 ... 122,415,185 9 
Treasury account current 
GEO kccasn veces -- 102 417,915 12 101,141,213 51... 146,392,492 92 

; Current accounts, Paris ...... 300.916,195 25 $65,149,152 13... 230,309,214 38 
{| Do branch banks ............ 35,019,826 O ...- 37,178,777 0 ... 32,609,547 ¥ 
| Dividen is payable ... _ 2,691,250 0 ... 2,911,715 0 ... 3,459,248 0 
| loterest cn securities tracs- 

ferred or deposited ...... . 3,975,313 88 4,601,203 41 ... 3,756,383 32 

| Discounts and sundry inte- 
a 3,006.803 6 ... 2,563,890 45 ... 4,953,900 41 

Ridiscounted the last six 
PRINS ~ csestcitencivdnedoet 1,662,127 ll ... 1,662,127 11 ... 2,718,255 13 

Bills not disposable...... ..... 3,775,634 13... 2,968,711 74 ... 2,460,915 3 
Reserve for eventual losses 

on prolonged bills ........- 6,960,000 0 ... 6,960,000 0... 9,951,750 20 
NOOR cite ssicptincsome 11,588,331 15 ... 12,457,088 58 ... 46,446,794 9 

Total ..........00..+... 3,441 ,284,409 90 ... 3,446,832,549 49 ... 3,215,870,384 22 

| CREDITOR. 
Cash in hand and in branch c f c f c 

S| SIAN -actens ss sniiopaph) genieuets 2,229,876,924 74 ... 2,228,726,938 76 ... 1,754,235,715 60 
Commercial bil!s over-due... 137,944 4 ... 182,323 73 ... 368,523 11 

| Commercial viils discounted, 5 
DOL Vet GUC....00....-0000 js 240,972,339 86 ... 233.239,301 14 ... 275,082,761 14 

Treasury bonds.................. 348,845,000 338,845,000 556,387,500 0 
| 
{ 
| Comme:cial bills, branch 

BANKS 2.2.0.0 - 230,311,547 
' 

{ 

242,657,290 243,117,282 2 

Advances on ‘deposits . ‘of 
| bullion......... +e =—:19,355,800 

1,342,200 
20,985,700 
1,423,200 

“ 11,879,600 
Do in branch benks ; 12,498,300 
po in French public 

securities...... eves 27,517,600 
Do by branch banks ... 20,553,850 
Do on railway shares 

27 649,600 
20,738,050 

26,919,800 
16,298,900 

} and debentures ......... 16,126,100 
' Do by branch banks ... 13,194,650 

Do on Crédit Foncier 
ee oasnbe 1,250,600 

16,255,800 
14,285,800 

14,955,700 
12,547,200 

1,253,800 
757,600 

1,262,600 
761,200 oo 80 6©9 80 S&S © | Do branches ....0......--.- 731,800 

i Do to the State (Con- 
vention, June 10, 1557) 60,000,000 0... 60,000,000 69,000,000 

6%Oo ©S ©oO 66 6e 6S o as “oO oo oo oo oo | Government stock reserve... 12,980,750 14... 12,980,750 12,980,750 

Do disposable  .......+..+. 76,313,613 82... 76,313,613 82... 76,329,613 82 
i 

| Rentes IJmmobilisé:s (Law 
of June 9, 1857) ............ 100,090,000 0 ... 100,000,000 0 ... 100,000,000 0 

|} Hotel and furni-ure of the 
} bank and landed property 

branches shee see vaien €,053,419 O ... 9,018,919 0... 7,783.227 0 
Expenses of management ... 365,703 39... 359,401 69... 392,329 34 

| Employ of the special r- 
BND ccunciseuvantnlie .  17,694.209 97... 17,694,209 97... 22,064,209 97 

Sundries ............ e000... 24,160,357 68 ... 23,437,151 24... 10,674,372 6 
i --— ee — 

j Total .......00......... 3,441,284,409 90... 3,446,832,549 40 ... 3,215,870,284 22 
} 

Vhe above return compared with that for the preceding 
| week exhibits the following changes :—- 

INCREASE. irancs. 
CR ie ck eensenes, MESSE SeNALSEENS 4,876,185 

| ES occas sep icatiocteaes «dtaseenenesesienneesne 1,149,986 
DrcreEasé. 

TYOMAUTY ACOOURE .occcc.sccccccccccncccosenccscces 1,723,298 
PrivMSe QUPOBitS ......cccccscccccescveccenesssvecsce 9,431,908 

RRIIEES,. cccesccsburnienbis, antieeseieseensbon 4,112,705 

| The advances on bullion have also diminished a million and 
'a half, and those on railway bonds one million. The varia- 
| tions this week are of little importance. The discounts in 
Paris have increased 7 millions, a very small addition con- 
sidering the date at which this account is made up, the 15th, 
one of thetwo great pay days of the month. The outside rate 
| of discount having now fallen to 1, less paper finds its way 
| to the Bank. The rate of exchange on London has recovered 
(to 25f l5e for sight, and the importations of gold from 
England have almost ceased; but that metal continues to 
be received from Berlin and St Petersburg, principally from 

‘the former place. The increase in the Bank reserve of cash 
is, however, small, as the Bank is now paying out coin largely. 
It has, in fact, ceased issuing notes of one hundred francs, 
preferring to give gold instead. There is little doing in silver. 
A small lot, a thousand kilos, was sold by one house for 
taly at the London price, at the end of last week. 
The market for Rente, after being heavy at the commence- 

ment of the week, has rallied, and prices closed to-day a few 
| eentimes above those at the date of my last letter. Sellers, 
however, appear to have no apprehensions of much higher 
rates for the present, to judge from the small margin between 
prices firm and for options. Italian rente does not show its 
usual buoyancy; the creation of new stock for payment of 
the Lombard railways, although steadily absorbed, forms an 
obstacle to higher prices. Spanish rente has lost ¢ in the 
week, the momentary firmness produced by the late decrees 
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for the liquidation of the coupons in arrear having now dis- 
appeared. Turkish Fives hold their ground well, considering 
the increased issue of paper money. Egyptian bonds have 

further given way, losing about 2 a cent. all round. The 
6 per cent. unified closed to-day at 190, and the railway bonds 
at 287f 50c. Financial companies, railway, and Suez shares 
are generally lower, with little business doing. Subjoined 
are to-day’s prices for the account :— 

February 8. February 15. 
f c f ¢ 

TRTOES cccccccccccccccccsevcccsoceses | “TO = eccoee «678 OS 
DPRUES: caccccdcovevecccosscccsconesconss. BOD: TR ‘ston “SEO ae 
Italian,....cccccccccoccccccccccccccecce Zi 80 eeeeee 71 75 

iene Te on nmmmne ae. ww, a © 
Ottoman, 1669 ncccccccccccscoscceee GF OD 1... 65 O 
Russia, 1870 ......cccccoce-coeseeses inf siisnue 86 
Spanish Exterior ... ....0+ssses0 1p eee | LD 
Egyptian, 1870......ccccseccereeee 188 75 «2.00. 182 50 

TW BOGS cicsiccisctitwrnccccs BIBT wr SS 
Bank of France (cash)............ 3022 50 ...... 3509 0 
Comptoir d’Escompte ........-... 672 50 ...... 677 50 
Dualit Petite csi GO: 9 wo BSD 
Cleedit MGBEIOE cinscsassonnccscrence 160 0 ...... 158 75 
Sociéte Générale ...... RE: AER 513 75 
Banque de Paris etdes P. B....... 995 O ...... 937 50 
Parisian Gas ........ .« vice Ae aime ae 
Northern Raiiway............ss00. 1270 0 ...... 1275 0 
Western ..... Marae OT eee 
Oe nee sc alae ois .- 1092 50 ,..... 1087 50 
Fastern ...... an 681 25 ...... 627 &O 
Paris-Mediterranean .,.......... 1035 0 ...... 1037 50 
TIN: scnieiemnnsiiegs a. trae too” ae © 
South Austrian Lombard.,....... 166 25 ..... 165 0 
Suez Canal, shares ...s00....000 . 668 75 ...... 665 0 

Do delegations .............00+0+ 548 75 ..... 5350 0 

A rumour, repeated by some of the journals, has been 
current this week that forged Treasury bonds for a large 
amount were in circulation. The statement has neither been 
confirmed nor contradicted, but from the fact of the Treasury 
refusing to answer any inquiries on the subject, it may be 
inferred that there is some fuundation for the report. 

M. Ferdinand de Lesseps has just issued the third volume of 
his “* Letters and Documents to Serve for the History of the 
Suez Canal.” The period comprised in this portion of the 
collection is from January, 1859, and December, J860, during 
which time the first works for the execution of the Canal were 
commenced. Among the 170 papers of which the volume is 
composed, are the Report of the Scientific Commission in 
reply to a speech by Mr Stephenson in the House of Commons ; 
the contract with M. Hardon for the execution of the pre- 
paratory works ; an account of the first meeting of share- 
holders, with the leading articles of the English press on the 
report read by M. de Lesseps, &c. Some of these letters throw 
alight on the attitude taken up by the Viceroy during the 
negotiations going on at Constantinople, divided as he was 
between his allegiance to his Suzerain aud his sympathies for 
M. de Lesseps’ project. The policy of the founder was to 
carry on his works in defiance of any prohibition from the 
Egyptian Government, knowing that they were only a pre- 
tence to pacify the Sultan, whose orders, given under the 
pressure of foreign Governments, were little more sincere tpan 
those of the Viceroy. We must accustom ourselves, writes 
M. de Lesseps, in April, 1859, to the opposition of England, 
which will only cease before an accomplished fact. In the 
same letter he writes to the Viceroy :—“ I can understand the 
delicacy of your position, and shall not complain if it forces 
you sometimes to appear less resolved to support me than you 
really are, and to cast un me all the respousibility for what I 
am doing.” Another letter describes the Viceroy calling toge- 
ther his Ministers and the Governor of Alexandria, and up- 
braiding them aloud with menaces for compromising him by 
giving assistance to M. de Lesseps. The Ministers bowed 
obedience, but after the audience was over, the Governor 
approached and asked Said Pasha if, besides the orders given 
in public, he had not others to communicate in private? “I 
see that you understood me,” replied the Viceroy; “but take 
care!” In the meantime M. de Lesseps wus king hard 
the Canal unmolested. — - 

I mentioned some time back that the Minister of Finance 
proposed to create a statistical office in his department, and to ! 

A 

publish a monthly periodical of the information received | 
there relating to public finances, fiscal legislation, and other | 
kindred subject. A credit of 30,000f was opened in the 
Budget of 1877 for the purpose, and the first Na wher of this 
work has now ap ared under the title of the “ Bulletin de 
Statistique et de Legislation Comparée.” ‘The contents of this 
number comprise little that is new; there is the Budget of | 
1877, the tables of the Treasury engagements, ceaianial to | 
the Chambers during the last session, tables of the forei 
trade of France in i876, of the coinage, of the seaber at 
inscriptions of Rente, of the octroi recepts in the principal 
towns of France, &c.—the substance of which has been given 
in my letters at different times—the Hungarian Budget, the 
colmage in Germany, and the commencement of Mr Goschen’s 

— 
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report on the depreciation of silver. But if that information 
is not new it is worth preserving, and the new periodical is of 
very convenient size, and will form a most useful book of 
reference. One table in this number, the consumption of salt 
in France at different periods, I do not remember to have seen 
before, und refer to it further on. 

This new publication is accompanied by the first number of 
another of about the same size, issued by the Ministry of 
Agriculture and Commerce, entitled the “ Bulletin Consulaire 
Frangais,” and which is destined to make known the com-_ 
mercial reports addressed by the French Diplomatic and Con- 
sular agents to the Ministry of Foreign Affairs. The first 
number is almost wholly taken up with a list of the French 
Diplomatic and Consular agents abroad, and a report by the 
French Consul-General in Londoa on the harvest of 1876, but 
which the writer has developed into a sort of essay on agri- 
culture in England in general. The names of the members of 
the commission charged with this publication, comprising 
those of MM. Passy, Ozenne, Siegfried, Leroy-Beaulieu, and 
other economists, are a guarantee that the matter chosen for 
insertion will be carefully and judiciously selected. 

The return of the consumption of salt in France, referred 
to above, comprises the periods from 1816 to 1876, and gives 
the revenue derived from the tax on that article, the total 
quantity consumed, the consumption per head, and the rate of 
duty, with observations on the modifications of the tax, by 
which the consumption might have been influenced. From 
1816 down to 1848 the duty remained fixed at 30f per 100 
kilos, equal to three half-pence per pound English. ‘The con- 
sumption in the first of those years was 5°40 kilos per head 
(about 12 pounds English). It increased slowly, and after 
1818 it never fell below 6 kilos, but never reached 
7 kilos, nor even 6} kilos, those being the extreme limits. 
In 1848 a reduction of the tax was expected, and dealers 
reduced their stocks, the result being that the consumption, 
or rather the purchases, again fell below 6 kilos. The duty 
being reduced in 1849 by two-thirds, to 16f per 160 kilos, the 
increased consumption and the reconstruction of the stocks 
caused the average to rebound to 9°37 kilos per head. In the 
following year there was a reaction, and the consumption fell 
to 7°17. From 1853 to 1872 it ranged between 8 and 9 kilos, 
only once falling below the former limit, and but once rising 
above the latter. In 1873, when new taxes had to be created 
and the old ones increased, an augmentation of that on salt 
was apprehended. Dealers took alarm and bought in, and 
the average rose to 9°90 kilos, from 8°94 in the previous year. 
The idea of an augmentation of the salt tax being abandoned 
for the time, the consumption fell to 7°88 kilos in 1874. The 
tax was increased from 10f to 12f 50c on the 2nd June, 1875, 
but that small augmentation produced little effect on the con- 
sumption, which recovered its former level, or 8°50 kilos per 
head; but in 1876 it receded to 8:35. The duty was reduced 
again to 10f from the lst January last. The revenue from 
sult, which was 46 millions of francs in 1816, rose above 
50 millions in 1817, reached 60 millions in 1823, and 
70 millions in 1845; fell to about 30 millions after the 
~~ of duty in 1849, and produced over 37 millions 

in 1876. 
The Paris municipal finances continue to show remarkable 

buoyancy. The octroi duties for the year 1876, estimated in 
the Budget xt 113 millions of francs, produced over 124 mil- 
a surplus of 11 millions, and 6 millions more than in 

A question of importance to traders arising out of the use 
of adhesive bill stamps, has just been decided before the 
Court of Appeal at Roten. A M. Lesueur, in drawing a bill 
for 450f, inadvertently used a stamp only sufficient for bills 
of from 300f to 400f.° After obliterating the stamp by writing 
the date on it, he perceived bis error, and detaching it he 
subsequent'y used it for another bill of lesser amount, writing 
over the former date. The stamp office jinstituted a prosecu- 
tion on the ground that the alteration of the date should be 
considered a presumption of fraud, or a door would be open 
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means of pie stamps being used a second time. The 
Tribunal, before whom the charge was first heard, acquitted the 
defendant, holding that even should serious difficulties arise in ' 

fourth is paid up; but 40,000 new shares will be created, and 
the present proprietors will have a priority in the subscription | 
to the new capital. They will, however, be required to pay a | 
premium equal to the difference between present price and 
the par value, about 150f, and which will be carried to the 
reserve. The yearly dividends are usually 15f, and the esta- 
blishment has a reserve of 3 millions. 

The following is the value of the foreign trade of France in || 
January, compared with the same month of 1876 :— 

IMPORTS. 
1877. L876. 

francs. franes. 
Aathaton Of feed ccs ccsicesscecvececcsvce 75,101,000 ...... 55,204,000 
Raw materials .........-cccccces.cerse 165,665,000 ...... 170,628,000 
a $7,848,000 ...... 43,044,000 

RR IN ois vitntdpmnnsitdiienstnanes 12,243,000 ...... 10,291,000 

990,852,000 ...... 279,167,000 
Exporrs. 

MCN) oo cvndicddcciisiicsscsme 99,828,000 101,999,000 
Articles of food and raw materials 93,339,000 
Other articles 9,097,000 

88,503,000 

7,057,000 eeecsescesecone eereesee 8 Wye Sg" = seesee 

202,264,000 ...... 197,649,000 
The following are the latest quotations of the produce mar- 

kets at Havre per 50 kilos (1 ewt) duty paid :— 
Cotron.—The Syndicate of brokers, at the last weekly revision of 

the price current, reduced the United States’ and some of the Indian 
sorts lf or 2f. The present rates are:—New Orleans, low middling, 
79f ; good ordinary, 76f; Georgia, same scrts, 78f and 76f; Pernam- 
buco, fair, 81f; Sorocabo, 77f; Oomrawuttee, good fair, 67f ; Tinne- 
velly, 70f; Bengal, 60f. Sales last week, 7,986 bales; importations, 
13,101. Stock, 173,920 bales, of which 125,950 from the United States, 
against 202,630 and 115,950 in same week last year. 

CorFeg (in bond).—Hayti, 100{; Cape, 101f; Manila, 106f. Sales 
last week, 1,060 bags; importations, 12,169. Stock, 169,452 bags and 
479 tierces, against 170,291 and 132 at corresponding date last year. 

Hrpes.—Chicago, 53f; Honduras, dry, 95f; Minas, dry, 101f; Buenos 
Ayres, dry ox, 127f 50c ; Monte Video, salted ox, 85f. 

Woot.— Monte Video, unwashed, 212f 50¢ to 235f; Buenos Ayres, 
95f 50c (bellies), to 205f per 100 kilos. 

TaLiow. ~La Piata, sheep, 50f. 

GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 

VIENNA. February 15. 
The difficulties which arose from the Bank question have, 

as was to be foreseen, caused a crisis in the Hungarian 
Ministry. The text of the programme, which, in all but two 
points, had been agreed upon in the last conference, has now 
been made known to the public. Butas these two points have 
been the cause of the break-off of all the negotiations, we will 
not mention the other details. The two points causing the 
total rupture are those we directed the reader’s attention to 
some time ago—the question of the discounting capital to be 

allotted to the Hungarian Department, and the ques- 
tion as to having an equal number of Austrian and Hunga- 
rian members in the Central Controlling Committee. An 

agreement upon the first point was not quite impossible. The 

Austrian Ministers had already granted 50 millions, that being 

10 millions more than the maximum which Hungary requires 

at present; but the Hungarian Ministers demanded as much 
as 60 millions, which is equal to about one-half of the average 
discounted by the Austrian National Bank at present. For 
the past two weeks the total of discounts amounted to but 
116 million gulden, and Hungary never claimed or 
required more than one-third of the total dscounted. 

Nevertheless, even the 60 millions would most likely have 

been granted. But the question of the repartition ot 
members in the Central Committee was quite beyond all 
possibility of agreement. The Hungarian Ministers demanded 
that at all events one-half of the members must be Hungarian. 

The Austrian Ministers and the Bank wouid hear of but one- 

third of the committee members being Hungarian, firstly, be- 
cause amongst the shareholders of the Bank there are very few 
Hungarians, and then because the financial interests of 

Austria outbalance those of Hungary by three-fourths, so that 
it is impossible that the two countries should be allotted an 

equal influence. The Hungarians’ ignorance in bus'ness, and 

establishing frauds of that kind, such a consideration could their carelessness in treating money matters, are well enough | 
not have the effect of suspending the elementary principles known to make the Austrian partners fear for the safety of 

: innumerable frauds, as the Administration had no other 

of law, that frauds cannot be presumed, and that the burden | their capital. 
| of proof lies with the prosecution. The Public Prosecutor | one of political importance. 

The Hungarians tried to turn the question into 

Some agitators pretended that | 

appealed against that judgment, but it has now been con- Hungary’s national honour is in danger if parity of members | 
firmed. | in the ntral Committee be not granted. As the Austrian | 

The Société des Depots et Comptes Courants has obtained | Ministers, backed by the Reichsrath, remained inflexible, | 
authorisation from the Council of State to increase its capital 

_ to take that step in order to be able to receive a lirger sum of 
deposits, which by its statutes are limited to one and a-half 
times the amount of its capital. The limit of 90 millions has 
more than once been reached, and the establishment will in 
future have a right to receive to the amount of 120 millions. 
No call will be made on the old shares, of which only one- 
Pcie cia encarta 

! 

from 60 millions to 80 millions. The board has been induced | manded 
neg%tiations were interrupted, and the Hungarians de- | 

of the Emperor the right of instituting) 
an independent Hungarian note- bank. The Emperor, | 
however, felt himself bound to refuse this demand, both on 

account of the present circumstances, and as long as the return 
to cash payments is deferred. The Hunyari.n Ministry then | 
resigned, and their resignation was accepted by the Emperor, 
with the condition, however, that the Mmisters should | 
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| place, for the purpose of consulting upon the Government’s 
| proposition og life insurance on railways. They agreed to 
propose that the passengers in the first and second-class are 

‘to pay 2 kreuzers for every journey, aad those of the third- 

186 

| continue to lead their respective departments until successors 
for them have been appointed. The Emperor has interviewed 
_ the leaders of the Moderate party, and also consults Tisza 
| upon what is to be done in this question. Negotiations with 
| Sennyey and Count Maylath, it is said, have been unsuccessful. 
| Tisza has the large majority of the Hungarian Parliament 
| on his side; a more Conservative Ministry would, therefore, 
have great difficulties to encounter, or else it would be 
| obliged to dissolve the House. The Vienna Bourse seems 
_ inclined to believe that the crisis will in some way or another 
| be brought to a satisfactory conclusion, for notwithstanding 
the crisis and Midhat’s expatriation, quotations have fallen 
very little. With railway shares even a partial rise has been 
jremarked; thus the shares of the Galician Carl-Ludwig’s 
Railway have risen by 2 gulden, those of the Southern line by 

| 1; gulden, those of the Staats-bahn by 7 guiden, and those of 
_the Theiss-bahn by 1 gulden. The news of Schiff’s bank, 
| which carries on a fairly important trade in bills and bullion, 
_ being amalgamated with the Anglo Bank, has caused some 
excitement on "Change. 

Early this month a conference of railway directors took 

| class are to pay 1 kreuzer. In case of a death caused by 
| accident, the former contributors are to be paid 8,000 florins, 
_ the latter 4,000. The returns of the Austro-Hungarian railways 
| give the result that 65 million cwt more goods have been con- 
ieee and 930,000 more passengers in the year 1876 than 
during the foregoing year. The conveyance of passengers 
broughtthe railway an income of 46°58 million gulden, viz., 2°99 
million gulden more than in 1875; the conveyance of goods 
= million guiden, viz., 9°28 million gulden more than in 

fv. 

The Mint of Vienna has published the returns of the 
coinage of 1876. When compared with the three last years it 
amounted to the following :— 

1876. 
Amount 1875. 1874. 1873. 

in Florins. Millions of Florins. 
183,703 ... O2L... O16... O19 

7,282,710 ... 605 .. 247... 7°87 

Pieces. 
91,854 ... 

o 9,283,710 ... 

1.—Coins of Austrian Currency. 
2-gulden pleces....cc.cc-..cce-+0--ss00 
Sy 2 ee een 
i-gulden pieces......... 

TEE iiessic. seers GORE... F448... OS... OG... OF 
Il.—Silver Coins for ( ommer- 

cia! Purposes. 
Thalers of the Levante ............. 

Ilf.—Gold Coins. 
Ducats, quadruple value, & 19.204 5,243 ... 
Simple ducats, ~~ 4.808 
$-guiden pieces -- 20fr.. 
4-guiden pieces ~- 10fr.. 

-- 5,054,842 ... 10,639,585 ... 697... 521... 

100,665 ... O22... O29 ... 
3,263,235 ... C88... 160 ... 
1,185,192 ... 

679.347 ... a 
146.320 _.. O76 ... O33. 0°08 

Total of gold coins .......00 -- 4,549,123 ... 1°80... 2°31... 008 

Tota! of money coined ... 13,260.816 ... 22,655,126 ... 14°05 ... 10°18 ... 823 

The progress observable in 1876 is owing to the great amount 
of Maria Theresa thalers coined for the commerce in the 
East,and to the 8-gulden pieces required in connection with 
the new gold rente. 

The municipality of Vienna have elected a committee, 
charged with studying the means of relieving the misery of 
the working classes, as suicides caused by destitution continue 
to increase in number. Demands are made that large public 
works should be undertaken. 

A conference of representatives of all German railways 
took place at Berlin yesterday, with a view to agreeing upona 
general tariff for the conveyance of goods. The propositions 
upon which an agreement is to be made, we have already lately 
mentioned. On the preceding day an overture to this confe- 
rence was performed in the Pruisian Landtag, in which sharp 
remarks were made upon the rise of the tariff by 20 per cent. 
in 1874. The Minister of Trade took the opportunity to 
declare that the Government has not given up the purchase of 
the railways of the German Empire. If the question cannot 
be voted by the next session of the Reichstag, it is owing to 
the necessary pete not having been finished. He 
informed the members that the mere idea of the purchase of 
railroads by the Empire was sufficient to reconcile the pro- 
prietors of private lines to tariff reform. The future returns 
of German railways will no longer be calculated in hundred- 
weights, but in tons. 

The returns of the nineteen German note-banks give the 
following results on the 30th January :—Coin and bullion, 
751,423, marks ( + 16,655,000 than in the foregoing 
week); discounts, 645,592,000 marks (—11,179,000 than in the 
foregoing week); circulation of notes, 943,604,000 marks 
(+10,840,000 than in the foregoing week). 

The total of new money coined in Germany up to the 3rd 
February was the following :— 

le 1s 

Marks. 
1,435,215,530 
383,189,616 
35,160,344 
9,434,408 
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At the end of January, of the 120 millions of reichskassen- 

scheine which may legally be issued, 118,391,375 were circu- 

lated. 
The legal loans, destined to be used as a means of with- 

drawing the different State paper money, may reach the 

amount of 54,889,941 marks. Of these loans, 53,898,797 have 

already been expended. The total of State paper money issued, 

l 

to the amount of 184,298,529 marks, has been withdrawn and 

destroyed to the amount of 181,203,2574 marks. 

The railway crisis in Switzerland is now spreading to 
industry also. Thus the watch industry of Geneva 1s in a 

very depressed condition. In Montreux and Geneva 26 
hotels and pensions are said to have failed, and the Federal 
Government is obliged to construct more public roads to find 
work for the needy. 

Correspondence. 
IMPORTS AND EXPORTS. 

fHE EDITOR OF THE ECONOMIST. 
Sir,—In your last week’s article upon “The Large Excess 

of our Imports over our Exports,” you showed the causes of 
the divergence, and that they were such as need not create 
alarm. In explaining why a comparison between the values 
of our imports and those of our exports must always be a 
misleading one, you might have added— 

Fourthly,—the import value includes the premium of 
insurance, earned, with few exceptions, by this country. 

Fifthly,—the prices upon which the value of imports are 
based are subject to discounts, not so with exports. 

As regards the large falling-off in our exports, I think that 
you have attached hardly sufficient importance to the efforts of 
our export merchants to diminish their indebtedness abroad, 
by collecting their debts (which swells ovr imports), and by 
refusing new orders. The theory of a calling-home of capital 
agrees with the existing abundance of money, and it is not 
improbable that, apart from a bad harvest, or political con- 
siderations, no general rise in its value will occur until our 
foreign customers have regained their credit. That enforced 
economies are being practised is shown by the decreased 
imports into the United States, to which you refer. It is 
neither probable nor desirable that we should soon see a 
return of the activity of 1872, when we were giving credit to 
the world (nations as well as individuals) without adequate 
security. If we could ascertain what proportion of the large 
exports of that time was carried to account, and ultimately 
written off as bad, we should be more disposed to be satisfied 
with the modest figures of 1876.—I am, c., T. BR. 8. 

Liverpool, Feb. 13, 1877. 

| Che | Bankers’ Gasette. 
Se, 

BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 14th day of February, 1877. 

ISSUE DEPARTMEN1. 
Notes issued...........- £40,590,545 | Government debt...... £11,015,100 

Other securities ...... 3,984,900 
Gold coin and bullion, 25,590,545 
| Silver bullion ......... ove 

40,590,545 40,590,545 
BANKING DEPARTMENT. 

Propristors’ capital... £14,553,000 | Governmentsecurities £16,001,441 
iest 3,342,451 } Other securities ...... 17,818,123 

PRONE cccscsssnesusnensn «- 13,049,110 
Gold and silver coin... 847,714 

Public deposits, in- 
cluding Exchequer, 
Savings Banks, 
Commissioners of 
National Debt, and 
dividend accounts... 

Other deposits ......... 
Seven-day and other 

bills 

6,632,609 
22. 890,468 

297,860 

47,716,388 
F. MAY, Chief Cashier. 

ee 

47,716,388 | 
Dated Feb. 15, i877. 

1HE OLD FORM. 
The above Bank accounts would, if made out in the old 

form, present the following results :— 
LIABILITEs., £ ASSETS. £ 

Circulation (including Securities ............... 34,266,564 
bank post bills) ... 27,839,295 | Coin and bullion ...... 26,438,259 

Public deposits ...... 6,632,609 
Private deposits ...... 22,890,468 

57,362,372 60,704,823 
The balance of Assets above Liabilities being 3,342,451/, as stated in 

the above account under the head Rxst. 
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FRIDAY NIGHT. 
The preceding accounts compared with those of last week 

exhibit— 
Increase, Decrease. 

£ 
Circulation (excluding Bank Post Bills) oie mene SESS 
Public doposits .......csceresereeeserersseree 1,019,271... ein 
Other denosits... .... genersoccevecccorecscocss oe denunins - 629,706 
Government securities ...........c.ceceeees a... -aeaen even bats 
Other securities ........ soatiacie sapeeeenttion SORRT cecccees ‘ep 

ii indesntotiiincsnccsecedscivcoraiinecdasnces Gee: cemenenn 
Tl acsstebeveienbehseecceebeipaenncdmneneestabeie A cnnanese ° sei 
TURRET VO  ccococedseseccccscccocescccccoccescccce SOBEL cccccece . 

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

Week ending Week ending Week ending 
Feb. 14, Feb. 7, Feb. 16, 
1877. 1877. 1876. 

Thursday.......s+00 £12,676,000 ...... £19,327,000_ ...... £12,947,000 
}) Hriday .......eceee0e8 13,299,000 ...... 16,419,000 ...... 35,449,000 

Saturday ............ 13,074,000 ...... 21,818,000 ...... 20,089,000 
Monday ..e.cocceeee 13,206,000 ...... 15,157,000 ...... 16,471,000 
Tuesday .........06 15,079,000 ...... 15,835,000 ...... 15,598,000 
Wednosday......... 28,140,000 ...... 14,937,000 ...... 14,539,000 

Total ........ 95,474,000 ...... 103,488,000 ...... 115,093,000 
JOHN C. POCOCK, Deputy-Inspector. 

Bankors’ Clearing-house, Feb. 15, 1877. 

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 
14th February, 1877 :— 

Coin and | iieneites 
Bullion, | Deposits. in Banking) Reserve. pi. cunt 

‘Departmnt 

| Circula- 
| tion, 
excluding 
Bank Post 

Bills. 

Date. 

j | \ 

| £ | £ £ | « | 
Nov. 8 seeeenennnen | 28,501,940 S708 207 33,059,913, $2,816,573, 18,200,927 } 

sreseeseeees| 28,037,050) 30,907,308 32,108,723, 32,241,358 17,870,258, 16 
22 ssseesvesees| 27,802,905) 30,456,796, 31,951,738 32,281,864 17,653,891 

29 
6 

seseseene} 27,554155) 29,450,189 31,455,039 92,401,328, 16,902,034 
sesemeene| 27,612,925) 29,400,215, 81,825,780 $2,935,363 16,787,200 

13. sesssesee-+| 274196,160) 29,008,090 $1,737,418 82,850,240 16,809,990 
20 seussoe o«| 27,460,980, 28,776,633, 91,420,857] 33,017,835, 16,315,553 
27 snunense! 27,808,255) 28,365,484, $1,049,168, 89,477,505. 15,467,179 

Jan. 3 ssssseesne| 28/622,775| 28,214,165 | $2,140,226] 95,551,432) 14,501,390) 
10 sssssssesese| 28,302,820) 27,997,732) 32,758,748) $6,283,161) 14. 694,912 
17 ssssemeeee| 28,037,420 27,955,214 32,042,251) 96,059,982, 14,317,794 
2h sersssseneee! 27.638,950 27,230,026 $1.467;341 35,080,717 14,591,078 — 
31 ssssssssvees, 27,592,885, 26,650,241 29,933,410, 34,100,793 14,057,356 — 

Feb, 7 ssssenee| 27,814,430 26,976,908 29,133,512 33,788,507 13,562,473 — 
14  nccccoscocee ' 27,541435 26.433,259 29.523.077 33.819.564 13.896.9824 — 
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Eubjoined is our usual table, affording a comparative view 
of the Bank returns, the Bank rate of discount, the price of 
Consols, the price of wheat, and the leading exchangas, during 
a period of four years, corresponding with the present date, 
as well as ten years back, viz. :-— 

Feb. 16, | Feb. 14, 
1876. 1877. 

At corresponding inal Feb. 17, 

with the present weak, 

| 

Feb. 13, Feb. 13, 

| 1875. | 1867. 1874. 

Circulation, excluding] £ | &£ | &£ £ £ 

bank post bills ...... 23,141,182 | 24,907,935 | 25,663,120 | 26,399,540 | 27,511,495 
Public deposits .....0.+. 6,870,680 | 7,783,394 | 6,196,080 | 7,923,105 | 6,632,609 
Other deposits ..,......| 17,476,265 | 18,106,523 | 18,065,308 | 19,440,770 | 22,890,468 
Government securities! 13,111,068 | 13,896,607 | 13,595,034 | 13,835,914 | 16,001,441 
Other securities.........| 18,317,542 | 17,606,815 | 18,800,241 | 19,346,807 | 17,818,123 
Reserve of notes &coin| 11,546,597 12,783,398 | 10,199,874 | 11,412,267 | 13,896,824 
Coin and bullion ......| 19,177,392 | 22,781,383 20,962,992 | 22,801,807 | 26,428,259 
Bank rate of discount, 3% | 3} % 3} % 4% 2% 
Price of Consols ...... 90; | 92% 93 94: 95} 
Average price of wheat, Gls 4d | 63s 2d | 4Islid | 43s Of | 52s 34 
ExchangeonParis(sht) 25 10 20 25 22} 32} 2615 25 | 25 12} 25 |25 12} 223 
— Amsterdam ditto. 1116 17 1117319 | 1213$15| 12123 | 120) 14 
— Hamburg (3mthe) 13 8; 93) 2062 | go73 2066 2083 

, 95,474,000. Clearing-house return «x. 131,827,000 '144,902,000 '115,093,000 

The emsount. cf the “other” deposits, compared with 
the “other” securities, showed in 1867, a deficiency of 
841,277/; in 1874, an excess of 499,708; in 1875, a 

In 1877, there is an excess of 5,072,345/. 

disturbances excited attention. Sir John Lubbock proposed 
to publish the Bankers’ Clearing-house returns. 

In 1874, money was scarce in the market, the Revenue 
'teturns having caused an accumulation in the Bank. An 

So 
a —_—_— 

deficiency of 734,9331; in 1876, a deficiency of 906,037/. | j.ome0 demand for notes and coin forms a drain upon the | 

In 1867, the money market continued dull. The Fenian | 
unemployed money on the market at the time. 

' various causes at work which should tend steadily towards | 

SSeS, 
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issue of Metropolitan Consolidated stock had been applied for 

{ 

with eagerness, 
In 1875, the rise in the Bank rate followed a fall which 

had allowed the cash reserve of the Bank of France to increase 
by several millions, while that of the Bank of England had 
rather dwindled. The sudden failure of the Senate Bill 
caused Franch stocks to fall heavily. 

In 1876, the money market was firm, with a tendency in 
favour of ease, and transactions in the stock markets were 
very limited. 

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 :— 

The account of the Bank of France for the week ending 
February 8 shows the following changes :— 

Feb. 15. Feb. 8. Increase. Decrease. 
AssETs £ £ £ £ 

i Nisueisvassisenbacnsumienenncs 89,195,000 ... 89,149,000 ... 46,000 .. eee 
Private securities ..........css06 22,870,000 ... 23,169.000 ... i ese 299,000 
Treasury bonds...........s.00+08 13,554,000 ... 13,554,000 ... eee ese ove 

LIABILITIBS. 
MII, ietisiatanleiistentninincanbbndiaiind 106,999,000 ... 106,758,000 .. 243,000 .. coe 
Government deposits ......... 4,097,000 ... 4,166,000 ... we ee 69,900 
Private deposite .........--+.-- 16.104,000 2... 16.6170... « 513,000 

IMPERIAL BANK OF GERMANY. 
Feb, 10. Feb. 3. Increase. Decreass, 

AsskTs, £ £ £ 
Coin and bullion ..........0008 « 27,728,000 .. 27,597,000 ... 131,000 ... ii 
Discounts and advances...... 20,470,000 ... 21,319,000 .., ne ves ©6838 48,000 

LIABILITIES, 
Notes in circulation seeeereesees 35,397,000 eee 38,483,000 eee on on 1,08#,000 

Depeshte, Bde ccccccsccscecasceseee 1,763.000 2,103,000 ... en ex 340,000 
Acceptances,encorsements,&c. 8.337,000 ... 7,609,000 ... 825,000 ... ooo | 

AUSTRIAN NATIONAL BANK. | 
‘eb. 7. Feb. 1. Increase. Decrease. | 

Assets. £ z z i 
Coin and bullion .....ecssesees « A an TA we me me, I 
Discounts and advances...... 14,427,000 ... 14,595,000 ... one ee 168,000 | 

LIABILITIES. | 
Clroulatiot.coccccseccoccocsccosces 23,624,000 ... 28,663,000 ... oo Meee |} 

NATIUNAL BANK OF BELGIUM. 
Feb. 8, Feb. 1, increase, Decrease, | 

AssBTs. £ & £ &z 

Coin and bullion ....... sessesees 4,516,000 ... 4,813,000 ... 3,000 ase tee 
Discounts and advances ..... e 11,921,000 ... 12,137,000 ... one - 216,000 

LIABILITIES. 
Cireulation cs... sessscessve 14,145,000 ce 14,193,000 cco ce ewe, 49.020 | 
Deposits...oo» eecceee ee ceereereree . 2,308,000 eee 3, 470,006 eee eee eee 162,000 

NETHERLANDS BANA. 
Feb. 12. Feb. 5. increase, Decrease. | 

ASSETS £ £ £ z 
COIN caceccccccccsscccccceococecoce 12,423,000 . 12,342,000 ... 81,000 « ese 
Disecuntg and advances ... 98,018,000 ... 8,329,000 ... eee eee 311,000 

LIABILITIES. 
Notes in circulation ....0..++ 16,022,000 ... 16,160,000 ... - 139,000 
Deposits...sscccsseecessereereee+ 2,885,000 ... 2,984,000 ... 96,000 | 

NEW YORK ASSOCIATED BANKS. 
Feb. 10. Feb. 3. increas . Decrease, 

£ £ £ £ 
Specie eeeOOOe cer eeees cer eeeeeseeee . 7,125,000 eee 7,662,000 oes eee eee 637,000 

Loans and discounts ....... + 51,362,000 ... 60,802,000 ... 560,000 .., ose 
Legal tenders .....+..seeeresees 8,756,000 ... 8,662,000 ... 94,000 oe A 
Circulation..... Coccccceeoccecescee 3,126,000 ... 3,112,000 ... 124000 ... “ 
Net deposits ...ccccresseseererees 45,406,000 ..., 48,218,000 ... 133,000 

* Converting the reichs-mare at 1s; the Austrian forin at 28: the Dutch florin 
at ls 8d; and the franc at 26f per 1J. American curreacy ig reduced into English 
money at 4s per dollar. 

Discount anD Money Marxet.—Very little change has | 
been apparent in the rates of discount charged day by day in| 
the market, and the quotation for three months’ bank bills is | 
14 per cent., or a shade lower than what we last gave. There | 
is still but a very contracted demand for money, but the 
supply in the market continues to diminish as the revenue pay- 
ments swell the Government balances at the Bank. Short loans 
run from1to}} per cent. The foreign drain of gold has dropped 
off, but the supplies in view are very small, and no favour- | 
able turn in the continental exchanges seems to be impending, 
so that the gold quéstion may—we are inclined to say, must— 
soon become of importance. 

The Bank return shows an increase of 1,019,000/ in the | 
public deposits, and other deposits have diminished 630,000/. 
The balances in the “open market” have, therefore, pro- | 
bably been further reduced during the week by about that | 
latter amount. That is why the market rate of discount | 
continues stiff. The cash reserve in the banking department | 
is increased 334,000/, 273,000/ in notes having returned from | 

circulation, while the bullion is 61,000/ more than last week. | 
The known export was 265,000/, so that a gross sum of 
326,000/ in gold appears to have returned to the Baak from | 
miscellaneous circulation. We have now reached a point of | 
the year when no material further reflux of notes can be 
relied on, and the access to the Bank of about another 

million in gold is all which ought reasonably to be expected | 

before the end of the quarter. At the end of March the 

reserve, the diminished amount of which will then become an | 
important question, whatever be the apparent abundance of | 

The silver market has remained flat, although there are 

recovery. The Eastera exchanges were telegraphed firmer to- 
——-* 
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day, the Calcutta rate being 1s 10,5,d. The following is an 
extract from a Bombay market report, dated January 22nd :— 

Exchange has undergone a great many fluctuations since we last 
wrote, and closes steady at arise of a little over 1 per cent. on the 
rates ruling a week ago. Bar silver has steadily advanced, and 583d 
per oz is now the quoted rate, giving the rupee a metallic value of 
nearly Is 103d. The chief cause of the rise is the stringency of money 
in Caleutta: the Government, owing to heavy requirements for the 
| famine (the ultimate cost of which will reach the large total of 6} 
crores of rupees), is necessarily reducing its balances with the Presi- 
dency banks, and the sums available for commercial purposes are 
aceordingly curtailed. Money must be had: hence the success attend- 
ing the sale of the Indian Council bills on Wednesday. The average 
rate on Calcutta was nearly 1s 10gc, that on Bombay over 1s 103d. 
SE 

at home, there is every probability of the price of the metal being well 
BL} ported, 

to Lave recourse to a loan to replenish the Treasuries after meeting the 
fau ine expenditure ; a loam in the country would be preferable, but the 
prese: t guotations for rupee paper are by no means encouraging to try 

| to ilost the same here. If at home, the rising state of the money 
| market would have to be taken into account, and any suspension of 
Council bills would immediately send up the price of the metal. It is 

| pretty evident that we shall have a very trying period to go through; 
| dearer money we are bound to see, and dearer money means higher 

; 

| | 
| 

exchanges. Of course a recoil wi!l come, but there are elements at 
| work which clearly point to this period as being still somewhat 
distant. 

The Imperial Bank of Russia in St Petersburg, according 

| 

| 
| 

to a correspondent of the Berlin Birsen Zeitung, is buying 

acceptor and one endorser will be sufficient. 
the following additional particulars :— 

A committee sits each Tuesday for the examination of the bills, and 
we have ground for believing that all bil's on first-class banking houses 
will be taken. The drafts must not be less than three weeks’ nor more 
than three months’, and the Bank, after allowing for the current bank 
rate of discount abroad, pays at the following specified rate in gold 
certificates (goldquittungen)—1 Imperial = 5.15 reubles gold—which 
are payable on demand. The Bank, on the security of these go/dyuit- 
twngen, will lend notes at the rate of 5.15 roubles per Imperial at so low 
& discount as | per cent. per annum, but at not lower than + per cent., 
though the advance should be for a period less than six months. The 
Bank buys foreign gold coins at the following rates :— 

——-Weight.—, r-~—Price.--—, 
Solotnik. Doli, Rb. Kp. 

We translate 

1, French 20 francs... 
Italian 20 lire | 
Belgian 20 fran s 5 1 . 49 eeeeetens 5 teteee eee 

Greek 20 drachiuien ...... ey 
RE RS TD BAS .....ccaunebsenmgryerensccsPonem 

2. German 20 reichsmarks ..........0-.csccscessesees ER senses Be peeences Os 
German 10 reichsmarks scenaanaiwbinnen: gehu ences  seoumintei ahs 5 

3. Austrian 8 guiden = 2: francs ............... ae scuboptn’” \ Gageebaae Pe i sat 96 
SE aan intatloees st a neil epee se) a . aches 93 

Dutch.10 gelden ...... — a ae  dncunh 19 
5. English sovereigns .......................++ ic ys Sane ees. eae 28 
le, INO: 0 GUUEIIUN , .. casnvsveneucsnecsonaneseseenenn S  anieoeis 93 -  - -. 46 

NE ID INOS. 5. cnencocstpcocuarsatcosuve 3 ae eeeaec aa -<iliee 92 
Fs MPs BOER BD BOD WURFEMD. .ccorccscsecesceeesss.. = covses 66 ° 5 we 667 
8. Danish, Swedish, and Norwegian 20 kromen 2... .. DR ccsoceees i». ‘nies 

10kronen 1... AE tenes 8 46 

gold and bear three names, unless accepted, when those of the 

We subjoin our usual quotations tor mercantile “paper 

bills drawn on foreign countries, which must be payable in 

| 

She athe. 
' having various periods to run :— 

—_ bilis—2 to MBGTARS crc cccccnccsens If 4 per cent. 
‘0 —— = awevecccceccoee 2 ‘ . | Do rpms 2} per cont. 

Trade bilis—3 months ...........0.00-0000e 13 per cent. 
Do Ge coroveceversccsccccee 24 per cent. 
Do CE nevcee c.cvnceee . 23 3 per cent. 

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

Private and Joint Stock Banks at notice Nil to 1 per cent. 
Discount houses at call .............ssseeees 1 per cent. 
Discount houses at seven days’ notice .., 1 per cent. 
Discount houses at fourteen days’ notice 1 per cent. 

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

Ba ‘te, Open Market. 
Pe: Ceub Per Cent. 

| a ee 
ee iniabieseniins “ coesccens |= SS 

Frankfort....... eoseeces epecees peveescsses eos epevenece ls 
Hamburg ......... ensbocoesesesnscncenese 0 “wueebdans 24 
AMELOTAAM ....crcccccececccccccccscssers DB —secvveeee 2 
SRUNEEED . ccavenspsanecasneuin qatensses — eeees 24 
VieNDR ...ccccccscsccccocscscocopececcecces ri ccccccees OF 
FS URINE, cpasnsenecnsnsenssssasasens > beteeese 7% 

Tue Srock Marxets.—The drop in prices which occurred 
on Tuesday, and which has hardly been recovered, was the 
result of no political accident, although many accidents of the 
kind might occur at apy time to depress the stock markets ; it 
was distinctly traceable toa growth of alarm abroad as to the 
meaning of the Russian armaments ; and rumour took the 
shape of an overthrow of the peace party in Russia, an 
impendirg declaration of war by that nation against Turkey, 
and active measures for crossing the Pruth. How far the 
cbange of feeling is justified it is too hard to say ; what the 

-_ B idiellidiatibsdriannnieeoniag>-»--ngepachanaaieaiaenmeeiiadiee oie 
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‘new circumstances urging Russia towards war have been, or 

The Government of Inaia will sooner or later be compelled | 

i would welcome any decided turn of events, so long as it helps 
Silver followed the upward turn, and as a war will lead to dearer money | 

[Feb. 17, 1877. 

what she is likely to gain by it, are subjects much discussed, 

but without leading to operations; the change was one of 

feeling ratber than of practical speculation, and bas not led to 

an improvement in the dull state of speculative business. The 
half-monthly settlement which was completed on Wednesday, 

showed the contracted state of business bere, few accounts 

being open either for the rise or for the fall. To-day there 
was considerable dulness and a flat tendency, in response to the 

tone of foreign markets. The state of feeling is “ unsatie- 

factory,” and inclining towards a sort of desperation which 

to alter the existing deadness of all speculative business. In- 
vestments are to some extent made in first-class stocks, but 

the height of prices is a great discouragement when political 
agitation prevails. In English railways there has been little 
general movement; in Americar, some reaction of a favour- 
able kind is apparent. 

The variations this week in the undermentioned stocks 
have been as follows :—Argentine Public Works, 1871, 62-8; 
Austrian Silver Rentes, 543-6; Egyptian 7 per Cent., 1868, 
493-524; French 5 per Cent., 1053-7}; Hungarian, 1873, 
56-9; Italian, 1861, 704-13; Peruvian, 1870, 173-9; Rus- 
sian, 1870, 84-7 ; ditto, 1873, 81-34; Spanish 3 per Cent., 
11}-3; Turkish, 1865, General Debt, 113-123 ; ditto, 1871, 
33-64; Caledonian Railway, 1243-53; Great Eastern, 
493-508; Great Northern “A,” 128}-33; Great Western, 
1041-54; Brighton “A,” 1023-4; London and North- 
Western, 1483-93 ; Midland, 128-9}; North British, 1043-72; 
Erie 7 per Cent. Consolidated Mortgage, 78-82; Philadelphia 
and Reading General Mortgage, 1874, 50}-7; and National 
Discount, 9-114. 

EnGuLish GoverRNMENT SecvritiEs.—The funds, after an 
advance fell away in response to the alarm whici: suddenly 
pervaded all the speculative markets. On balance there is 
a rise of }, the stocks of foreign and not the British Govern- 
ment, being chiefly concerned in the turp politics have taken. 

CONSOLS. 
Money. Account, March 1. Exchequer Bills 

Lowest. Highest. Lowest, Highest. March & June, 
BatUraay cce.cccccccesescorere OEE neo BB cecces 95% ... ¥6 a... 258 to 288 pm, 
Monday ......... leeniininnce ORE cee BB cet BE 2. BO coveee 208 to 25s pm, 
a oe ee | eee + ee 20s to 253 pm, 

Wednesday ......... ese WER cee BEE .cstoe 954 ... 95% ...... 206 to 268 pm, 
ROI cccocoscsccscnnesnes ° 7 ~— ee | ee 20s to 258 pm, 
I eect cititcaes BBE cee DEE corres O52 coe BSE ove... 178 60 228 Dua, 

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

Closing Prices Clesing Prices inc. or 
last Friday this dav. Dec, 

Consols for TNOTLOY cecccccvececccececseeseserressees ¥5§ 2 eeecesees $53 i + + 

Ditto March 1 ........ renee asa ee Speen 9533 + 3 
Reduced 3 % SETHE HSER E SETHE ET ESE SESE EEE E Ee v6 3 eeeree ae $6} i + + 

New 3 % SOOPER OE EOE O EERO REESE EES EEEEREEEEEEESESES 968 + eeesereee 963 3 + ¢ 

Exchequer bills, June ........ ereeeees cecceceesee 238 288 —saeccesee 178 228 == 6s 
Bank Stock (last dividend 6 % )--0.c000 eee 260 2 eeeeevene 72 80s see nee 

India 5 %, red. ut par, July 6. 1880 seeeeeeee 1063 é eeeeeeeee 105% ¢ + + 

Do 4 %, red. at par, Oct., 1888 .... ncneeinn 1043 5 + } 
Metropol. Board of Works 3¢ % Consols ... 2 ; 1028 3 

CoLontat GovernmENT Securities.—This market has con- 
tinued firm. The principal movements have been the follow- 
ing :—Canada, 1877-80, rose 1; ditto 4 per Cent., 4; Natal 
} per Cent., 14; New Zealand 5-30’s, 4; and South Austra- 

lian 4 per Cent., 1. 

Forrign Srocks.--This department, always a speculative 
one, has reflected to an extreme the change of feeling about 
politics. We lately remarked, after the conclusion of the 
January settlement that, “as the market now stands, it will 
probably arswer more promptly to the adverse political tele- 
grams than to those of a reassuring nature, for there will be 
less immediate pressure to close accounts for the fall;” and 
it appears now that, instead of closing accounts for the fall 
there is a disposition to open them, so changed has the market 
feeling become. Still business has remained in a contracted 
state ; there has been a half-monthly settlement here, at which 
Russian stocks were less scarce than previously in relation to 
the (probably reduced) demand for delivery, but it was a 
small affair, and it is the Paris and other continental bourses 
which determine the direction of prices. Daily, prices from 
Paris have been watched before real business began kere ; and 
the Stock Exchange has dwindled into a branch for arbitrage 
operations as far as regards this department. Russian and 
Turkish have of course been specially affected by the news of 
war preparations on the Pruth, the former showing a fall of 1 
to 24 on balance, and the latter 2 ormore; the 1871 loan being 
specially depressed. There is also a heavy fall in Austrian, 
Hungarian, and Egyptian; French and Italian also not 
escaping the general decline. South American stocks are 

——- —___ 
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lower. Argentine, 1871, show a decline of 2; on that stock 
a bonus was given to defer delivery, rather in excess of the 
estimated value of the next drawing. To-day the market was 
dull all round, closing so on the receipt of lower prices from 
the continent, where the improvement in the prices of Consols 
here does not appear to have had any influence. 

Holders of the Egyptian certificates for the three months’ 
interest due October 15, 1876 on their stock, are informed 
that they have no special claim upon the railway receipts set 
apart for the interest after that date, on the preference bonds ; 
but it is understood that the Khedive recognises the general 
liability of his Government. The following is from the 
Comptoir d’ Escompte :— 

With reference to the interest due for the time between July 15 and 
October 15 on that portion of the old loans which is converted into pre- 
ference stock (on which interest commences on the 15th of October), 
ana for which only a certificate is given by the Comptoir d’Escompte, it 
appears that the Commissioners of the Public Debt held that such inte- 
rest could not be paid out of the railway receipts, as these must be 
reserved exclusively for the April coupon on the privileged stock. The 
Viceroy held the opposite opinion ; in these circumstances it was ulti- 
mately arranged that the Viceroy should pay this interest out of funds 
not pledged to the payment of any portion of the Government debt, 
andit is hoped, now that Baron de Malaret, the newly-appointed French 
«“ Controller-General of Audit and the Public Debt,” has arrived in 
Egypt, that a settlement of this pending question may soon be arrived 
at. It may be added that sufficient funas derived from the railway 
receipts were in the hanis of the Commissioners of the Public Debt to 
make this payment, but they were retained in the hands of tne Com- 
missioners, according to the strict terms of the decree, and are avail- 
able for the April coupons. 

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

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

Argeatine 6 %, LSB .crccccece Steen eeeeeeen ceseee 71 3 eeeecenee 71 3 eee 

Ditto 6% Public Works,1 WU Reveccoses eoccee 68 DO eocccesee 66 7 — 2 

Austrian 6% Silver Kentes (lessincome tax) 55 6 eccccccce 4645 5h — 3 
Brazilian 5 os 1 BES ccococcccccccceccccosccccoscecces 96 7 Ceteeeee 96 7 oe 88 

Ditto 6 %, 157i saree See ee eeeee ceeeenecaesen ee 924 38 eeeeeeeee 92s 33 oon one 

Ditto, 1876......ccescsesccceccrseescesens eaveosecs «o POR DR. sverecene a 
Bolivian 6 %, 1873 seeeteee SOSH R Hee ee eee REET ER eee 18 20 eeeeeteee 1s 20 eee «8 . 

Buenos Ayres & Ye ..B70 ws-seceeeeee ecssccceree 92 4 cocsscese 70 2 —2 
Do 1873 eee OFF & Se ere etter rates ateteee oe 704 13 ateneeeee 65 70 = 2 

Chilian 5 %, 1578 e RR eee eeeeeeesereeeeeretes eeeeeee 838 90 eeeeeeees S38 90 eco cee 

Costa Rica 7 %, 1872.....ccccccccesssees ecccccesee 7 O cccccscce 7 OD 
Danubian Principalities 7 %, 1864 w...0.0.604 805 ccoccccce 79 83 -1 

Ditt« x %. 1867 SESE HERE ESE EH EH ee REEF 83 8 eeteeeree to 5 = 3 

Egyptian 7 %. ih@2 ee OSS E FERRE TORE E TE HER eH eer ee 50 l eeeeetere 433 9% - 1} 

Ditto 7 Be i844 SOPRA R eee eereneeeee . 71 5 = 1 

Ditto 7 %, 1866 (Viceroy’s Loan) eco 66 70 - 3 
Ditto 9 %, 1887 SPST OPER ERE HE Hee e eee CEES 73 8 eee 

Ditto 7 %, 1548 eee eeeee eeeeeeeeeeeres . 613 2} — 1} 

Ditto 7 %, 1870 (Khedive Loan) ... 375 84 —- 
Ditto 7 %, 1873 eee eeeweree See eee eee eee e Ee ee eee Bui : _ 1 ds 

Ditto Unified Debt Stock .....0.....ce00- 41¢ 2} -i 
Ditto 5 % Preference Stock ....... eccceceosee BBR 93 cnsteaene £ -— 15 

Entre Kios 7 % veete cee eeeeeee SPORT OTR E EET H Eee ee 83 7 eer eeree 80 2 —_ = 

Frama 6% coccccccscvcecescecee wercceccscccocececoee om 7 ecceee 7 $xd — i} 
Hungarian 5 %, 1873..ccccccccsccccece Seeeceere me © seen 5 = 

DR] GW, ccccosorescosceosecoce stinibameenens Ts onmmmnive su} 1 -l 
Ditto, 1874 rete Pere ee eee ereeneee 73% } seeeeree 77 % ad a 1: 

Itaiian 6 %, 184! (!ess income tax) w.... 71s § mn Fi4 — 3 
Ditto 6 % State Domai oee..cccerssseeseeees oes. eatenn - 10.3 +1 
Ditto 6 % Toviaceo BOnds..ecccccsssssee-ss-ss OL 3  — eaeneveee 101 3 me wh 

JRPANEBE BH, LET ..cccocccecccccsoerecesees eeoe 107 9 a ff. 
Mexican 3% cc..ccevee -shieaiahatihianidaanemnoanntnet 7k 4 —- + 
Norwegian 43 % ............00 eevnbecoccessosseeces 97 9 +1 
Paraguay 8 %, 187% ssssesseeeee eummecsnegemese 8 10 ona 
Peruvian 6 %,. ie70 eee eee Ree eee ee eee teeter eeee id$ ; — 3 

Ditto Consolidated 5 %, 1872...... 15 3 - 4% 
Portuguese 3 % Bonds, 1853, &c. 52% 2 -—i 
Russian 6 %, 1522 ..... x0 2 

Diito 6 %, 1868 ..... es + sagas 
Ditto 5 %, 1870 ..... . St 5 — 23 
Ditto 6 %, 1971 ..... ‘ 2 4 = 
Ditto 6 %, 1872 ........ 333 814 2 — 2g 
DEt0 6%, 1878 .cococcoscrcccescasecosoescceces 32 » 81t 3 ~ 
I, SITE ivensccaictien endive j ~ TS 4 -— 
Ditto, Angio-Datch, 5 %, 1864 and lods 86 8 acco 87 -1 
Ditto 4 %, Nicolai Railway Bonda......... 724 dencaetss 71 3 -1 

Ditto 6 %, Muscow-daroSiaW .....cssescer0e O66... «chercomd 83 5 - 1 
Ditto 5 %, Charsof-Azof Bonds.,.......0... GOB ss tecceeess 78 51 -1 

FEF %, 1874. -cccccceccccocee eubebentibes | 805 —- 4 
| eteersenccccce Ce ee lit —- *% 

Ditto 6 %, lov) (Quicksilver Mortgage) 92 4 —— ceseesee » 935 +1 
Ditto 6 % (Laude Mortgage) etnecenscceccee GE FT ss cececest . 657 eee see 

turkish 6 %, }so4 SECTS EES RETESET HHH OH HEH He ee 2 5 Cee ee eee . 63 6 + 1 

Ditto 6 %, 1865 RORe Pee eee eeee eer eeeeeeseteeeree 15 7 eer eneeee 14 6 _ 1 

Ditto 6 Ye, 1862 See ee teeta eee ee ee eee Seeeeeeeeee 14 6 Seareeeee i3 5 ‘ — 1 

Ditto 5 %, 1845 (General Debt) paw BR werennes ug % -— # 
Ditto 6 %, 1865 .ccccccceccees 143 53 - 133 4% -1 
Ditto 6 %, 18e¥ .. 133 ¢ EES vou saat 
Ditto 6%, 1871... 36 4 335 4 — 23 
Ditto 6 %, 1873 ..... 125 3 123 ¢ — ¢ 
Ditto 9 %, Treasury b and C 223 21 2 - 1 

Uruguay 6 %, 1566 ......-.seseceeeee —— secccesee 20 30 +1 
Venezuela, 6% 1864 and 1966 ............0000 » Bs ae ‘i 

the varying estimates of the dividends on the Great Western 
and the Scotch lines. Oa the former, the expected distriba- 
tion is 44 to}; on Caledonian 7 to }; and on North British 
the usual wide divergencies of estimate exist, some going for 
4, and others for as much as 4} per cent. At the sottlement, 
the Scotch stocks were scarce, and on Midland the charge for 
the loan of the stock for the account rose to 7. The chief 
decline for the week on balance is 2} in North British ; Cale- 
donian being 3 lower; Great Northern, A, 13; and North- 
Eastern, 1. Brighton stocks show an exceptional and 
strong advance. The great saving which the railway 
companies are able to make under the head of fuel, may be 
gathered from the figures in the London and North-Western 
report for the past half-year, the cost of coal and coke for 
locomotive power being set down at 138,000/, against 174,000/ 
in the second half of 1875, and 197,000/ in that of 1874, 
while the corresponding figure for 1873 was as much as 
218,000/. Even this great decline does not fully express the 
diminution in the cost of coal compared with its highest 
point, and there is perhaps room, during the current half- 
year, for the railways to make still greater savings than ever 
before in their coal contracts. This must be the chief hope 
of shareholders during the present period of non-developing 
traffic on the lines. 

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

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

Caledonian COC eCe CORES T ESOS EDEEEES Heer ee rene eeeesere® 1253 2 7 1245 i - ; | 

Great Eastern ....ccccccccccsssecsseeeseseceseeeenres 50} 3 50 } — 4 
Greet MerthnexM cccccececcsccccevscccesceccsevesese 131 3 130 2 — 1 
TS ae 1313 2 130 4 - 13 

Great Western....... seccncecess 1043 = 104} & 
Lancashire and Yorkshire 139} 405 129% 40} 
London and Brighton......... 117 118 +1 
PI I naka.casacecenndnn eacaehcntebdionnss tiunieteicnereteerccnubiabitin 101} 2 103§ 2 + i; 

London, Chatham, and Dover..............s008 203 20 3 —- } 
Ditto Arbitration Preference ........0.s0006 74} 74} + } 

London and North-Western ........cseeeeeree 1493 ¢ 149 — i 
London and South-Westerni..........ecccsseerer 129 30 2Gsd — 1 
Manchester, She‘ieid, and Lincolnshirs .... 72§ + sce 723) 3 — 3 
Ditto Deferred eeeeeeeees Sat eeeseteeeeeenreeeeeeee 404 1: SOscesces 40 i — : 

Metropolitan eeerseeevesee OOo eeeeOereccecessereseses 105 2 eee 1053 } + } 

Metropolitan District csescsersscessree ecccesecee 483 & sececeees 463.4 — 4 
Ditto ditto Preference ....cccsccecescececsrees 106 8 ecneance 105 7 - 1 

Midland........0. ercccccese sasnccesancessononssssentune 12BE OE cevccece 128} —- 4 
North Britis ..ecccccececcseseseennsenees eeeeseres UO ea 1043 5 = 2B 
North-Eastern—Congols cecccocececcccssecseess - a (fens 146 3 — j 
South Eastern ..... ecvoccveveseses Weeceee: seseseeseces B96.G ss savtenses 124 6 i. a 

Ditto Deferred ..o...scecesesceseeeees seeceeceeses LZR § ce creee eo 1123 i + } 

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

Closing Prices Closing Prices Inc 

EO 

| 

| 

| 

j 

| 

' 

| 
| 

j 

| | 
| 

last Friday. this day. or Dee, 
Great Eastorn AB% ...... sscssddinisehenata o WBF ceerastss wee” ad sd 

Ditto 1867 Redeemable 5 % ..ccce..ceceneecee 119 21 hieonmen Bi oe cs 
Great Western 5 % Deb. ....ccccoscccecscesseves IG SR canine 128 30 beet oe 
London and North-Western 4 % .......00 sees I0GN- DE. ware BOGS GE cua cee 
London and Brigaton 4§ % srcccosseceesseceeres LID GB ——— ceecevees TESCO | sain ees 
London, Chat., & Dover Arbitration 44% 112 4 — ccscccn 112 4 
Metropolitan District 6%  -.c.cccescserecernee 0 3D —s— ccrrcace eon em 

The traffic receipts on seventeen railways of the United | 
Kingdom, of which a list is subjoined (ineluding tue principal | 
railways), amounted for the week ending February 11, to} 
920,755/, being an increase of 17,846/ on the corresponding | 
week last year. 
Brighten, 2,924/; the Midiand, 2,712/; and the London 
Chatham, and Dover, 2,109/. 

RETURNS 
Agureva § > thevelpts of 

Encuiso Raiways.—The course of prices here has been of 
the same character, but hardly so marked, as in tue foreign 
market. At the settlement stock was in few cases scarce, the 
traffic returns do not improve, although now not so unsatis- 
factory as those issued im the first weeks of the new year ; 
which, in addition to the political gloom once again pressing 
on the tone of all the markets, have together caused a very 
distinct fall on the week. To-day, the tone here was dull and 
business limited, the chief causes for speculative action being 

KAILWAY TRAFFIO 

' 

The principal increases are tue London and | 
i} 

, 
} 

W cek’s Receipts. tialf-yoar te date 

Inc. or Dec, Inc. or Dee, | } 
on on i} 

Corresponding Correapods. 
Ameuwat. week in "'6. Kanu c.in "7 

£ £ £ £ 
Great Eastern .... ....... 43.346 + 3,710... 249672 — 4538 | 
Great Northern ......... 50,973 -+ 192... 302,136 — 9,324 | 
Lancashire & Yorkshire 65,624 -+ 1436... 391,899 + 7,385 | 
London, Chat.,& Dover 15,995 + 2,109 ... 92,847 -+ 4,640 | 
London & Nrth.-Western 159375 + 1,270... 947259 — 9122 | 
London &South-Western 32,808 +- 2,527... 190,517 + 6,303 | 
London and Brighton... 26583 + 2,924... 158,674 + 7,853 | 
Man., Shef., & Lncolnsh. 28,816 + 236... 174,936 + 4,912 | 
Metropolitan ........... 10,303 809 ... 61,382 + 1,147 | 
Metropolitan District... 6055 + 221 ... 36,1:4 + 1,578 | 
Midland ...ccoccocceseeeee 109,899 -+ 2,712... 635,979 — 24,257 | 
North-Eastern............ 115,186 — 951 ... 648,778 — 37,009 

South-Eastern ............ 27,570 + 1,189 ... 169,497 — 13,194 

Caledonian ........ ...... 52,7832 — 382... 103489 — 1.508 | 
*Giasgow &Sth.-Westrn. 16.839 -+- 395 ... 33991 + 1,432 
*Great Western ......... 119,251 1,202 ... 239,294 + 1,890 | 
*North British........... 3,420 et 79,368 — 451 | 

920,755 +17,846 ... 4,515,392 — 62,293 | 
* In these cases the aggregate is calculated from the begianins ot February 

+ For the South-Eastern the aggregate is given for two days less this vear than 
last, and in the case of the goods traffic for one whole week less thaa last year. 

one alla Ba apart amine Raia . 
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ForricN anp CorontaL Rartways.—Dulness has also pre- hand, Direct United States advanced }; Eastern Extension 
vails here. The following are the changes for the week:— | Debentures, and Reuter’s, }. 

Closing Prices Closing Prices Inc, 
last Friday. thisday. or Dec, Mrxes.—British mines show little variation. In forei 

Spetleatenebtecrccco She ane |, «| «| MNtertahinge Sie Siete Seb 1, ond John Oot Bey, 26. 
: ea commen EE, en ae ae Miscettansous.—In city loans City of Montreal rose 4; 

# ie... an Seas = % City of Ottawa, 1; and City of Toronto, 1. National Dis- 
A t seems SHE = | count rose 1, on the announcement that the outgoing mem- 
oH seeseee 2 a woe aoe bers of the firm of Alexanders, Cunliffe, and Co. would join 
id Ban PaUlo...........0. rseescnenenecnein ee ees at site the undertaking as directors. Telegraph Construction advanced 
‘$ et ene San 8k oe BS ft 1; Jorebaut Tea, 2; London Tramways Preference, 4; and 
tf pes Samm Possess. | OS | Telia Irrigation, 1. United States Holling Stock fell 1; 
- Grand Trunk of Canada weccnececcne St + tan 82 wc, | Peninsular and Oriental Steam, 2; and Crystal Palace, 1. 
rs zeae Sheet, Boctetoney.n a ee ee It is announced that the partnership now existing between 
HM Sees Gemenennnces MS as Se = | Mesos Alloxendes, Conlifie, and Oo., 90 Lambend strech, will 
{ From the coupons of the South-Austrian Railway Company’s be ae ye ist eee and = Messrs ae 
G obligations are now deducted the income tax, which, before - hi w ; j eg 1 pr eheateee a at 2 ee 
YS the sale of the Italian section, the company used to compound | Birchin lane, under the style of Alexanders and Go., and that 
it for and pay out of its profits, The only penalty which the Messrs Roger Cunliffe, John Cunliffe, and William Fowler 
it ‘| company will have to pay for so doing is, apparently, that, it will join the board of the National Discount Company. 

4, wil! proportionately increase the rate of interest which the | BuLtion.—The following is taken from the circular of 
° ews . . 
line will in future have to pay when it borrows; and the | Messrs Pixley and Abell, dated February 15 :— 
holders of the obligations, though not understanding the | old. — The demand for gold has materially diminished, only small 

| change, have generally become more or less reconciled to it. | #™ounts in bars and sovereigns being now required; the amount taken 
eS ; . from the Bank during the week has therefore only been 104,000. The | Bat it is still a puzzling matter to many of the latter why | 01, have b 22'300/ from the West Indies, 34,000/ from the C 

'income tax should be deducted from all bonds alike, and it and 18.5802 from in See. ie ee 75 O00! to tae ' and 18,580/ from the Brazils. The Elbe has taken 175,000/ to the 
|, may be useful to recall the words of the last report, which | Brazils, and the Peninsular and Oriental steamer 40,000/ to Bombay. 
|) pointed out that oé if a distinction had been possible between | Silver is somewhat weaker, al hough no transactions have taken | 

hg 

i 

Re ee eae 

| ae : lace lower than 57d per oz. The Indian exchanges had slightly im- | 
the obligations, the Italian Government would have placed saci but are quoted weaker to-day, in response - the fall - the rate | 

_the whole tax upon those of them which had been applied to | of Council drafts yesterday. The arrivals have been 185,000/ from || 
Germany, 20,400/ from the West Indies, and about 40,000 from New | 
York. The Mirzapore takes 184,800/ to Bombay. | 

Mexican Dollars.—Those by the French steamer, about 100,000/ in 
value, have been sold to-day at 57}d per oz. 

Exchange on India for barks’ drafts at GO days’ right is 1s 9$d per 
rupee. Tenders for the India Courcil bills were received yestorday, the 
amount advertised was 17} lakhs, allotted as follows:—To Calcutta, 
13,70,000 lakhs, average rate 1s 9d, 78 per rupec; to Bombay, 3,60,000 
lakhs, average rate ls 10d, 04 per rupee ; to Madras, 20,009 lakhs, ave- 

RS ee ae eS Oe ee 3 

| the capital of the Upper Italian section ;” the result being | 
that the tax of 3,231,290f (129,000/) is distributed over the 

Fy al ca oe obligations indiscriminately. 

ee os 
American Srecurtrizs.—Prices have varied considerably, but 

at 

Pee oie ete as 

fy 

ee ee 

close above the worst points touched by the railway securities. 
The feur of default on the bond interest of some of the lines 

oe — 

whose securities have been taken on this side, has brought under 
the consideration of investor#many difficulties under which they 

Pe ele Sete Le S| 

petals a : 

cs sm, 

bills at 1s 9gd, and for telegraphic transfers at 1s 933d per rupee, 
ny au u rage rate 1s 10d per rupee. Applications on all three Presidencies for 

are placed by the intricate legislation of various States, and —- 
the uncertain issue of litigation generally in America, One | *ece!ve 99 per cent. | 

As » . . The latest tati f < bi i P ee! i result of this is to bring the currency bonds into comparatively dihaeodiniean soy ae ee inane De 
Faia | better favour than the sterling bonds, for the latter, issued | Kong, 4s 3d per dollar; and from Shanghai, 58 94d por tael. 
ee : ‘ here, and intended exclusively for English investors, have a | Quotations for Bullion —Gold—Bar gold, 77s 10}d to 77s 11d per oz 
eS more circumscribed market, and are not readily taken by ro Bag ca 80s - = Se 5 gsc rene 76s 3d ft! | American buyers; and further, » sterling bond bears on its | Uyicd “alee tel Min Ne Bean see ae ee eae 
ath F face a certain evidence that its owner is not an American | gold coin, 76s 334 per oz. Silver—Mexican dollars, 57}d per oz. 
hE 8 citizen, which is calculated to damage his case when the law | Quicksilver, 7/17s Gd. Discount, 3 per cent. - 
wee is appealed to on that side. The following are the changes According to the Gazette return this evening the move- 
a 5 for the week :— : ments of the precious metals during the week ended Feb. 

. ; é GoveanMent anpD State Srocks. “i Friday. “aa a =o 14, were as follows :—Gold—Import, 87,6581 ; export, 
ae ‘ Dalted stares 6 % 6/20 Bonde, ‘Ss (Par103) 1054 3 sree ; a + 3 436,6561. Silver—Import, 381,056; export, 291,916/. 
a bi Ditto 1867 issue (par 103)......-.cccecceveee - 2 40 tetececee — s ° o ® ae So A Se a . ;  e The steamer Hydaspes has left Galle with 400,0002 in spesie | 
me} © vem AS Funded Loan (par 103) sss 1078 ea seven at he 3 for England. There were no gold operations at the Bank this 
ani ¢ Massachusscts 6 % Sterling Bonds, 1900. W0b8 cass 1046.2. ‘| afternoon. 
eas : Virginia New Funded (par 103) eccccccoccoecs ae | «— gupeadeen 65 7 eee eee — 

ie tiante's Ge, Wertorn 1at Mort. (par 108) 243 5} 45 = Y or — 
yee . c t es «(PSB V0F |= 85 YQ ttereee oy —_ ry - 9 

rb Eee cn, G10 cone aa: = st FOREIGN RATES OF EXCHANGE ON LONDON. 
+ Ditto Third Mortgage (par 103) .....0..00« ss 3a . 455 eae Latest Rates of Exchange on 

pi! . Ditto Leased Lines Rental Trust.... sec 40 5 —axaceneee 405 — Dates, ndon, ; 

‘ ee Baltimore and Ohio 6 % Bonds, i910. seereeeee 108 9 erracecee 108% gh + +t Par 8s ccoccccccsennceneceee Feb. 15 eeecee 25.15} eeecee Bhort, 

Ae. ; rie Shares (par 103).....+..-...ceeceeceee e.~cccce BEB —s_conccecee 8 § - 3 Bachim nccccccsccccccvcce- = 16 coccce 20.44} ike —_ 
Sk , Ditto 7 % Consolidated Mortgage eso, cee 470 OO eeeeesee - &2 + 2 Amsterdam seeeceseesee 13 eeceee 12.034 eoccce —_ 

: Tlinois Central Shares (par 103) .....sce0e0 00s I ce 601} PON = FS cues Re tf ee ao s 
se Lilinois and St Louis Bridge 7 %, let Mot. $4 6 ereeeeee . tt ae Hamburg ....ceccsceseee = 13 eoeees 20.42 gd eovees —_— 

oe | New York Central 100 dols shares (par 103) 97 9 = aseseseee 94 6 -3 —— = eetoneeee — 13 cccrce 20.34 gh hee 3 months’ date. 
p q Pennsylvania 60 dols shares (par 614) seecee 45 G  _— evecccrcee 41 2 = 4 Berlin seeteeseereere a = 15 eeeee . 20.383 eoccee -- 

9 Ditto General Mort. 6 % Bonds. 1010 .. 106 7h — ccoseeeee 1055 6§ - 1 Vienna ........eereseee = 2 ss 12.38 ee — 

ey Philadelphia & Reagling General Mort.,1874 54 6 stieanaten 65 7 +1 St Petersburg......... — 13 scons 293 td om 
ay . : Alexandria ......0cc0 = a am 96} } oe i af Orner Marxets.—The following are the changes in the | Constantinople ...... — 26 _... oe agents _ 
: most prominent miscellaneous securities :— ———— 5 seven AeA neces GP days’ sight 

| Closing Prices Closing Prices Ine. Mauritius............ i. Baan tte. ee 
rt ¥ last Friday. this cay, or Dec, Buenos Asres......... — 12... 50d 4d g = oe sl ss A Bank.........cscseesersneee Oreeeeveeecesececeees 10 & —ceveees oe at we ee) eee iz — BIS, stotee - 
. re Beak Of EGyPt ....c0-c0..cocersroorrserersesseeeeones | ee 24 isi Port Elizabeth : > me , “ wa cooee ° ” 

London and River Piate ......00 ee anne BM set one Ceylon ....c-ss00es sins tes, SAE aes 1s 10f4 scores @ maonths’ sight, on | London and Westminster ..... 62 3 cccccenee 6142 — 4 tetas a ; te oake seers he g 

F | Anglo-American Telegraph . 594 i pnncivenes 56% fxd — 2} Calcutta ........ eee are Bixee is 1018 ores ° ” 

o f Eastern oeeraseeererenoeeseovewersersse Sis 7 6 teeter ee 6i3 Tis +7" eee Hong Kon giver sialon : en 9 cee ds 234 eteeee oe 

ss 8 Western and Brazilian .........ccccccscesssscesee SEE = svevvnnee 45 3 ene ee el ene : 

: . B ston City 6 %, 1899 ....ccccoregerceeessneeees RGB EG ss cwrcccece —s” eae ° el ne : ce 

4 City of AUCKIANG 6 W resecercereeceesceseeeeeneneee 106 8 seeeeee - 1068 eee see 
ee 5 City ee 5 z escecere : seneeesceeeereeseeee . ot 100} eeereeee . 3} 6} + + EXCHANGE ON INDIA. 

ies. ; dit and _ $s weneeeeee Be ete ote " 

4 National DiBcOURE nn ae ase o » nseneieen a 1 +1 (From me ee 8 Circular.) 
F Peninsular and Oriental Steam... ce 413 —_aeveveeee - Bank Bills, 3 

2 Native Guano. .,........00...ccereesseseeenerssseeenee oo 2i SB = deecvecee Se ae web one ~ €0 days. ee” ow & ——* 

3 Joust Srock Banks.—The chief movements of the week Caloutta cones 18 ota NOM. we 18 Dd Jd uu 18 93d Bd .. IsGid Bd ‘ 

. 
eet eteee 8s *o7fe eeecee ove . 2 have been as follows :—Hong Kong and Shanghai rose 1, and Bombay ...... 1s 94d nom... is ° Be —_ 1s od a ios 188 4 #4 

2 © London of Mexico }; while Imperial fell 4; London and eee ~ gaa Me. teat mm 20 Oot he 10906 FA . ° 00m ore a8 eeeeee see 

ae : Westminster, 4; and Union of London, }. gases - lid 34... 4s 2d 4a eocene Pater ove as 14d id oa eto : ; ODg... we 4024 Ad sure Sold }d 4. 48 14d 3d ae TeLeGrarHs.—Anglo-American declined 2}. On the other Shanghai... Ss6)d7d ... 587d 4d ow... 58 a 4d wl Gs Gta 6d 
—<— 

— meee 
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BANKE 

Baitisa Fuxps. wm 

6 July & ...|3 per Cent. Consols 95} 952 u oo . OI. ceceeee seereee 5 

- De for Account, Mar 1......) 95? 952 
April 5 ‘Det. 6... 
April 5 Oct. 5... 
Jen. 6 July & ... 
Jan.5 July 5 «.. 
Jan 5 July 5 oe 

\3 per Cent. Reduced .....e000-| 963 963 
New 3 per Cent. cocrcrccorsorseess| 86} 963 
Do 3% 
Do 2 == seeeee oan, 1894 oe eee 

Annuities sence 

April 6 Oct. 6... Do eeeeeeesereres 

— = anecee Jan. 1894 7 eee 

ccce SAMs 1GBB) cco ove 
eeee Apr. 1885. 7% 3 

93 

Fob. 4 Aug. 4... Do(RedSea Tel.) Aug.1908| 17° 17} 
Mar. 11 Sept. 5 Exchequer Bills, 1,000/,2 %...\17s 22sp 
June 11 Dec. 11, Do 100/, 2002, and 500/, 2 %\17s 22sp 

Inpran Govt. SECURITIES, 

Jan. 6 July 5 ... —s 5 %... ts 
April 6 Oct 6... 

aoa Paper, 4 — 
Feb. 28 ‘Aug. 31. 1 OO.GE BH. cccavecee>~enseenses 
— $1 Nov.30.| Dodo 54 % «+... May, 1879) . 

Do do 6 % Rupee Dbn..1877 ... oe June 1 Dec. 1... 
Junel Dec.1... Dodo&%& do 1882 ove 
Feb. 16 Aug16.| Do Deben., 4% .. Aug.1878 102 2 
Mar. 81 Sept. 30) Do Bonds, b % 1,0001....000-. 45 55p 
Mar. 81 Sept. “ 

April 6 Oct.5... 

Do do 4 %, ander 1,0003 we 45 5bp 
MISCELLANEOUS. 

Bk of Engind 8k,4} % last} yr ‘260 262 

April 1 Oct. 1... Canadian Gov. 4% Bnds, 1963-8) 
gua. by Imperial Governmt oe 73 

April 1 Oct, 1... Corptn of Lon. Bds, 1877, 43 % | a 
June 1 Dec. 1...) Do 
Jan. 6 July 5...) Do 
April 5 Oct.5.... Do 

Do 
Jan.Apradl ly.Oct 

exe Next 

Dividends: ae | Draw- 

Due. ae | ing. 

Jan. July; 24 June. 
Mar 23° OF 

2 | Apr. 
a a. 1 | Mar. 

Mar. Sept.’ 2 “Jan. 
Jan. y iss “Dec. 

o ‘ne. eee 

eee n "ne, eee 

eee “980 July. 

960' July. 
April * Oct, 3" 87) ve 

eee 1 Apr. 
oe 1 | July. 

Jan, July.| 24 | June, 
eee eee | eee 

om Raha 

Jan. July, 2 ‘*Apr. 

we me] one 
eee n'ne! eee 

May Nov. eos | cee 

ied 
ove 2 eee 
see 2 

Jan. Jaly n'ne eee 

” July N’ne! eee 

Mar. Sept. ... |... 
Jan. Juiy| 2 | *Oct. 
June Dec.| 1} |*Mar 
May Nov.) 14 | 
May Nov. eee eee 

April Oct. 1 '*Jan. 
April Oct.) 1 |*Jan. 
April 1 |*July 

April Oct. 1 *July 
py ee 0.16 “Aug 

Metrop. ‘Bra of Wrks,3$ % Stk. 02h 3 

FOREIGN STUOCKS, , BONDS, &o. 

Name. | Closing 

| Prices. 

Argentine, 1868... 6 % 71 73 

,, |Buenos Ayre&...... 6 %| $8 75 

. |Chilian, 1842 ...00. 3 % 

; Columbian ....... - 

do 1879, 43%! .. 
do 1882, 43%... ... 
do 1681, 48 % | ogy ae 
dc 1881, 4 %! 

DoPublicWorks 6 % 66 63 
. a 6 a | 18 20 

Brazilian, 1852 ... 44‘ | 
Do 1858 
Do 1859 
Do 1860 . ee “ 
Do 1863 eeteeceee 44% | 86 88 

Do 1885 scsweee 6 %| 25 97 
Do 1871 eeeeereee : = 92 * 

Do 1875  cereoeeee 5 | = 84 

eereeeece oe 6 

Do 1857 cecescece 3 % | 

Do 1870 ......006 6 %) 70 72 
Do 1873 eecteneee 6 % 

Do 1858 seeececee 44% 

Do 1866 eeecevecs : % | 

Costa Rica ......006 

to ow) nb w 
5 
4a 
8 

eZ 1872 caida 7 9 
ano jan, 1864 eee 7 2 

Do 1867 ececescce 8 80 85 

Ecuador,NewCon. 1 . 
DoPrv Le Wrnt. tee aes 

R Matatatatarae 

3 & 

Egyptian, 1862 ... 7 
© Second Issue 7 %| 454 49} 

Do 1864 sccoeore 7 %| 29 74 
Do 18868 eeeeeteee 7 % 50 51 

Do 1873 seeeesee 7 %| 435 495 
Entre-Rios eerescees 7 % SU 85 

Greek, 1824-25, ex 
Coupons ecoore 6 %| 12 14 

Do Coupons ... 3.5 
Honduras ..00...10 %| 1 
De 1870 eocseseee ld % 1 

.| Hungarian .....000. 5 %| 58 60 
Do 1873 ......... 6 %| 56 68 
Do 1873, Trsury. 6 % 
Do 1874, do 6 %| 77 7s 

italian, Mar. Ry. 6 %| 72 74 
vo 3286 eeeeesees 6 % 101 103 

Y-|JAPEP mrrccereeseee 9 %| 207 109 
Eiteetstntiasessteete 7 % 103 105 

Liberian ee eceeeeeece 7 % ese 

Mexican eeeeerenceee 3 % 7 

Do 1864 eeeereeee 3 % 3 

Norwegian Scrip... 44%| 97 99 
Wo Sal paid ...... oe oe 

ATOZ UBY  ceoseseee 8 % 8 

Do 1872 erreeecee 8 % 

Peruvian, 1870 .. 6 % 
DO 1872 .....000 6 % 

Sestageey' 63-67 3 % 
1869 seeecceee 3 % eee 

eae 1822,£stl 5 %| 80 
Do 1850 eeccceces 44% 78 

-Dtch, 
Do{ *i8a 100i} © %| 85 
Do 0, 841 168... 6 % eee 

Do Ang.-Dutch, 
eee vos 6 %! 85 

Do do, 84/1 Shee So ove 
Do (Nicls. Kail.) 4% 71 

ow Ee 

1873 ee eeteee 

i enens ed 

| 
101 104 ew. Jan &July|Canada, saree Siscce 0% 2 

Do 1867 cccorrere 6 % | os 100 ee «San & July} Do 1881-4 ....0c00-.. 6% 106 110 
Do 1870 eeeeseeee 5 % 89 136500 Mara Sept Do 1876 eeeereroeeeeeee ae eee 

Do 1873 . % 90 73468) Jan & July} Do 1885 ....cccscconees % [2054 306% 
Do 1875 .. 88 90 | 1025752 Jan@&July| Do inserbed Stock. oa 1064 106} 
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RS’ PRICE CURRENT. 
BRITISH FUNDS, INDIAN GOVERNMENT FOREIGN STOCKS, BONDS, &c.—Contrnued. 

SECURITIES, &o. neem 
} 

Dividends = ei Next “=z Draw-| Name | Closing 
Due. Se\ ing. | | | Prices. 

one |e Ce me 

1.76 June. San a eereee . x 
Jan. ‘July. 24 | June. Santa Fé .......0008 Pi 8 
June Dec. 1 eos | Sardinian... nocanonannne 5 =| ‘8 90 

cial ‘Spanish ....ccccooce 3%} 112 113 
Jan. “July. 4 | June.| Do Quiekslvr Mt 6 % | 83 95 
April Oct. 0. sl July. Swedish Govern- 

| ment, 1864 ... 44% 98 100 
Jan, July t | eee | Do do, 1868....0. 5 % 106 206 

June Dec. «| .. | Do 1878,Serip... 44% 96 98 
eee s+ | se | Do do 651 paid De ace 

April Oct. 1 IsSualy | furkish, 1854 ...... 6 %| 53 56 
1 . Do 1858 eeeeeseee 6 % | 14 16 

| 3 } Do 1862 scocccesee 6 % 13 15 
eee 2 May. Do 1863 seeceroee 6 % | —_ en 

1 ce | DO 1885 cccocccee & %| 112 12 
st 2.44 May. | Do 1865 cccccocce 6 %| 13 25 

Feb. Aug. 1 (“May | Do Guaranteed..4% 102 4 
a 1 | Mar. | Do 1869 cccccoooe 6 %| 123 13} 

April Oct.) 1 |*July.| Do 1871 cssccoee 6% 334 345 
s+ | ave | ee | Do Treasury, A 9%) 21 23 

s+ | Do Busssssssocssere 9%) 20 22 
om Atk oe) Sie 8 ee 
eee | eee soe | Do B and C.. tees 9 * 20 23 

Mar. | D0 1873 ccccoee 6 % JIZ 12} 
i 24 | May. |Uruguay,Con.1871 6 %| 28 30 
‘a not appliev Venezuela see 3%) 7 9 

Do 
‘not applied! Do 1862 erececese 

inot applied) Do 1864 sss... 6 %! 13 15 
Notx.—Dividends on the before-mentioned stocas 

Payable in London. 
Quarterly. |... | .. {Argentine Hrd Dis 6 %| 44 47 
Jan, Juiy. ow. | .. |Aus.Sil.Rnts.exl0f 5 % 54} 555 
May Nov. ww. | ws | Do Paper dodo 5 % 60} 514 
Jan. July, .. | o. (Belgian, ex 25f... 24% | eco eee 
May Nov. ... ose De ...000 eosccesecocs 44% | , 
ee DOUG) oie) | aes Do, 3574 ... cocee 3%) woe ove 
Quarterly. | ... | cee French rentes,x26f 3 %| 723 72} 
Quarterly.) ... | a. D0 dO ecoscsoooree 5 % 105} 53 
Jan. 1. July ... *Dec, |Italian,ex 25f ies ‘& % | 71 74 

* The drawings are yearly in the case of stocks to 

which asterisks are prefixed. In almost all other cases, 

where there are drawings, half-yearly. 

COLONIAL GOVERNMENT CEOURET TEN. 

{ 

Autho- | crosing 
Dividends 

rised Name. Pri 
Issue. =e, 

100000 Apl & Oct British Columbia,1804 6% 
202 206 

4557600, May & Nov} Do 1904-5 sse...000-06 4% | 93$ 945 
412600 May &Nov| Do 1904-5 Ins. Stic. 4% | 93% 944 
2500000|May & Nov| Do Scrip, all paid... 4%| 93% 944 

ee \|Api & Oct Capeof G.H.1890-1900 6% {117 120 
eee Apl & Oct, Do 1880-90... 6% eee eee 

eee Jan & July’ Do 1891 seeces 6% 117 120 

219700 Apl & Oct; Do 1900 ...... 6% {110 112 
2196000|/ Apr & Oct | Do ecccccees+o4$% [103 104 
250000 May & Nov! Ceylon, 1878 .....0000008 6% |102 104 
360000 May Nov) Do. 1882 & 1883... 6%|109 111 
300000 '\ Jan & July! Mauritius, 1878....00... 6% 102 104 
150000) \May &Nov! Do 1882eccceeeee 6% 1107 102 
400000 Feb & Aug _ 1895-96 ... 6%|115 118 

“ ae —_ 10-45 

600000 Ap] & | Do Domin. of, 1903 5% |107 108 

100000 May &Nov) 
100400! Api & Oct! Natal sna 
69090 May &Nov; Do .. - om 108 110 
137000 May @Nov) Do sss.00-» soeee 6% 109 111 
350000'Mar &Sept| Do ...... ...0 soceeeeeh}% (102 104 
166000|Jan & July |New Brunswick ...... 6%|-11 213 

6031500\ Jan& July| N.S. Wales, ye ry 6%|llo 211 
2% an. drw. @ 1000000,Jan& July] Do 4f.0.79 <0 Bey B%jiC5 3 

1961500|\Jar &July| Do do 1903-6....... 4% 100 101 
3100) Jané July New Zealand, 1891... 6%|i12 415 

488000' Jan & Jul Do Seeeeeeees 5% 3 1c6 

7153100 Quarter! | Do Consol. 56% 103% +044 
201600 Mar & Sept! Do 1891... 6% i:6 118 
329900! .Jne & Dec! Do 1891 ... 6% 115 317 

31600 Apl & Oct, Do sed of Joey OH] ae ow ser.1 &2,1869 
6000000 Feb & Aug; Do 5/30 1879-1904...4$% | 964 974 
1250000\Jan & July} Do 5/30 1881-19U6... 5% 1024 1033 
226000|Jan & July, Nova Scotia, 1886...... 6% li 113 
220000) Jan & July, Prince Ed.Island,10/30 6% 107 109 
800000) May & Nov |Quebee (Provinee of), 5% | 100} 1014 
860000)May & Nov) Dose.s00------sereee--eee 5% LOS x0is 

1360200|\d au & July Queenslana, 1882-6... 6% 210 211 
1608050 Jan & July Do 1891-€... 6% )118 120 
296!79v\ Jan & July Do 1913-15.. 4%| 96 97 
299600 Jan & July 8. Australian, 1851-90 6% |‘u¥ 11% 
410200 Jan & July Do =: 1861-1900 6%/115. 120 
778500 Jan & July Do 1901-18 6%)118 122 
240000 Jan & July Do 1¥11-20 6%/jivg 111 

1812000)Jan & July Do 1884-99 4%/| 98 99 
— Jan & July|Tasroanian, 199F 4... 6%/il4 1.6 

652500| Jan & July; Do 1893 to 1901...... 6%j1l4 116 
850000 Jan & July| Victoria, 1891....00068 6% 119 121 
7000000/Apl & Uct) V0  1883-B.se...-6 6%)i13 il4 
2197000, Jan & July} Do 189A......00008 5%/LLO Lil 
1500000\Jan& July; Do 1899-1901 ... 4%| 98 6Y 

3000000! Jan & July} Do New ......coe 4%] «-- «oe 
as —_————— oo 

* Ja anuary, April, J uly, October. iy 

AMERICAN STUCKS. 

| ‘ell- i i 3 = | Closing 
3°) Prices, zs | 

253736350| United States... 8% 188 )110 11 
152534350, Do &/20 VOATE... .ccccsesseses 6% 1886) ic 5} 8% 

a 
‘4 

202663100; DO ..cccccoscccccccccscesceces 6% |1885)106 8 
310622750| Do 1867, 371,346,350dol, 6% \1887 19} 10 

wee Do Funded ....cccccsccceseee 5% 11881 107} 
pe Do en eooeee 5% (1904/1058 9 

300000000; Do Funded, issd. at 103444%| ... | 1g 2p 
$203000/ Louisiana, Ol ening ag 

ee Do | __ _ ee 
1000000 a” 

> 
we. 3000000; Do do.....-....-. " Saats| 36 8 

4000000. 35 45 Do ey 

_— -—- 

610000/| Massachussets ............002 5% ‘1888104 106 
8266001) D0 sceccscersosererseersreevee 5% 1894/10 106 
6198001) DO ...cccccscorernsererereree 5% (1900/104 106 
6199001| TO sersvessesseecerseeceseeeee 5% |1889|104 106 
3000001; Do VOOE) DO sevseerarsereseeeeresseers - 5% 1891103 1056 
4405001 DO ccecewcccpcccceveccceccncce SHiIGUIINGS 105 
3095001 cea - 5 ‘0 1895) 103 106 ... 
2670001; Do cece 5% 18951103 105 

\Virginia Stock .. selinchveesnte Ho —— 
Do SOCCER reer eeerereereteeeeee 8% eee li 30 

eee 

DoLLar Boyps, 
1000000 Albany and Susquehanna., 7% 1906 9 

17500000 A.@G. W.1Mort.1 1,000 dols 7% 190%) 2: 
9 

3 
11500000, Do 2 Mort. 1,000 dols ... 7% 1902 8 
29000000 Do 3 Mort. 1,000 dols... 1902| 4} | 
6000000 Atlan. Miss., & Ohio Bds. 7% 1805| 23 
3500000 Baltimore& Potmac(Main) 6% 1911, e2 
1600000 Do (Tunnel) ........ sevevee 6% 1911) 92 

(Guar.by Pen.& N.Y.Cen.Rail.) | 
25000000 Cen. of N. Jersey Con.Mort. 7% 1899) 64 
25885000 Cen. Pacific of Calfornia.. 6% 1896 103 
2000000; Do (California & Oregon 

| division)1stMt.GdBds 6% 1892! #3 
oe Det.& Mil. 1 Mort. Bonds 7% 1875) = 

Do 2 do 8% 1875 
renoneoe| Erie Shares, 100 dols ss... 
8536900) Do preference do ...0.000 7% ... | 18 

10000000! Do Convert. Bonds...... 7% 1904) 38 
1700000 Galveston & Harsbug,1 Mt. 6% lvl} 72 

29000000’ [inois Cent., 100 dols she, ao 
3000000 Lehigh Valley Con. Mort, 6% 1923) 91 

19 

35 
35 

Do New Funded ......... 8% | 1905) 8567 

I 
A 

94 
4 

65 
4 

95 
40 

ove "3 8} 
20 

‘ 

62 
83 

1050000' Marietta & Cincinnati Rali. 7% a $2 101 
14000000 Missouri, Kansas,&Texas, | 

} lst Mort. Gold Eouds 7% 1903) 55 
30000030 New York Central & Hudson 

57 

| 

River Mort. Bonds ... 7%) coo |112% 13} | 
89428300'N. York Cen.. 100dois Shrs coe | OF 
10950000'Oregon and California .. 7% |1830) 25 
63709400) Pennsylvna, 60 dols shares 41 
$000000| Do 1st Mortgage ......... 6% [1880 98 102 

Do Con. Sink.Fund Mort. 6% og 93 95 
32684375 | Phil. Reading 50 dols shra. | 1 il 13 
3000000|Union Pacific Land Grant af 

| lst Mortgage Bonds... 7% |188¢ ‘30% 1004 | 
= 

| 
H 

2 | 
} 

27237000) Union Pacific Rail., 1 Mort. 6% | 139 |L004 

STERLING Bonps. 
1800000| Alleghany Valley Railroad 7%! 1910| 94 
ere A.&G.W.Con. Mort. Bnds* 7% 1802! ... 

1100000} Do Leased Lines Trust 7% |1902| 40 
900000} DC 1873 ..cccccccccorersereee 7%! 1903/ 18 
800000| Baltimore and Ohtisereen 6% | 1895) j110 

2000000} D0 seccesereesserseeserserree 6% | 1907 |110 
DEOGRERE TO cccccccccccscece seseesceves 6% | 1910) oe 
700000|Cairo and Vincennes ...... 7% | 1809 
900000 |Chicago & Alton Stl.Con. Mt. 6% 1903/20 104 
676000|Chicago & Pudacah,1 Mort, 7% |1902| - 
600000| East. Rail. of Massachuts, 6% 189% 

10000000] Erie Convertible Bonds ... 6% 1875} 5 
wa Do Consol. Mortgage ... 7% |1920) 80 

SOO GUE, ctninicnssnciinns ° 7% |1894| 28 
400000/Gilman, Clinton, & Spring. 7%/1900) 65 
800000) [Ilinois & St Louis Bridge | 

Ist Mortgage....ssssssee 7% (1000) 34 
400000} Do 2nd Mortgage ......... 7% | we | oS 
1000000/Illinois C. Redemp. Mort. 5% 190-) 67 
1090000|Lehigh Valley Con. Mort... 6%! ... | 96 
600000| Louisville and Nashville... 6% 192| 83 
700000/Memphis & Obio, 1 Mort, 7% 190:) 93 
800090|Milwaukee&St Pau),1 Mort 7% |ivu.| 89 
600000)N. Cen. Rail, Con, Mort..... 6% | 1)0:, 84 
560800 Panama General Mortgage 7% | 184. 106 

§000000} Do Con,Sink. Fund Mort. 6% 19! 93 96 
Philadeiphia & Erie, lst | 

40C000 Mort., (gua. by Peun- 1881! 100 «2 
sylvania Rail. Co.) ... 

10000¢} Do with option to be pd 
in Philadelphia........, | coe 1100 

Do General Mortgagc.., 6% |1920, 83 20 
1400000 Phil. & Read. Gen. Con. Mi. 6%) /191]' 99 92 
2000000! Do Improvement Mort... 6% 1897 69 

Do General Mortgages... 6%| ... | 55 

5000! 54 % Pans ‘66, 1) 20) 10} 46 
7490u| ... | Anglo-Peruvian, L 

60v000| U. Pacitic Rail,Omans Bue B% levé| 99 101 
869200| United N. Jersey Ral).& Ul. 6%) te@ijil0 Lh 

1133800 Dodo. senenaneneessescseeesees 6% idvblio Wh | 

*| Issued é, 4,771, 000lmereserved | i for exchange 3,228, a 12 | 

BANKS. oe Sei. 

cor ot Se a ee 
Autho- Annual a ele Closing 
rised Divi- ame. eis 
Issue. dend. & | Prices. 

6 % ‘Agra, Limited,A... 10 10 10 i0} 
g0000' 65; % Alliance,Limited ... 25 10 i2} 133 

160000, ... ‘Angio-Austrian .. {20 13; 6 6 
29970' 10 % Anglo-Califoruian, L. zo 10 | 10811 
g0000, ... Anglo-Egyptian, i...) 20 20 | 14 36 
60000 74 % ‘Anglo-Foreign, Lim.| 2; Ww! st 9 
4000! ... |Anglo-Hungarian...| 20 .../ 34 ¥@ 

86 

27 
42 

89 
93 
90 

1u0 
e1 
86 
7 

240000)/Paris and Decatur ........ 7% 18)-| 40 45 
ee iPennsylvania Gen. Mort... 6% igi 1054 6} 

71 
67 

5t 
{20/10} 3) 48 

—_—_—_—_——, een, 

& 

neem cee er EI 

(apitneinetedllieeanatiienesieneenn citemmmeneepemmnmeiennmneemennsenwasmmennemmmnneneemeenennenE 
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BANKS—Continued. 

niet ¥ (Revised by Messrs Whiteheads and Coles.) MISCELLANEOUS. 
Autho-/Annual - | Closing Autho-| LstYr's i« 4 2 ae 
rised | Divi- | Name. r 3 Peless, rised |Dividnd | 3 3 Closing aan } 3 
Issue.| dend, | mo Issue. |Pr. Shr. Name. _|@ & | & | Prices. | Hpe Sleme. 3 

20000 124 % Bank of ——— #0 | 4 oo oo. £sd dend. 2 

12500 8 % |Bank of B. Colum 60000) 1 2 OjAll‘ance Brit. & For. ‘100, 11 | 25 26 ‘Sen 
12800) & % | Do New, iss.at3p) 20 20 | 108 11% | 10000 012 0} Do slarine 100 | 20 | 214 22k} gy eee ee ee ee een sad 

100000 14 % |Bkof Constantinople) 10 | = 24 3% 24000 0 19 4|Atlas Fire and Life... 60 | 6 | 16 17 | & % | Boston (U.S,) 5% Stl. Ln, 1899 100 | 
10000, 14% [Bank Of Egyot ssvvee! 25 | 32 34 3000|*1 10 0) Argus Life .......+ +100 | 25 | 24 25 5%| Do1902° . 100 
e | 11} % Bank of Ireland...... ol 1100 eo wee 60000) 0 14 O|Brit.&For,Marine,L. 20) 4 | I 135 | a eves 

86000, 5 % Bank of Roumanta.... 20| 8! 28°33]  go09091 9 491 \Church of England... 60 8 %|0 ity of Aucklandé %...........,/100 
20000 10 % (Bank of S. Smeavetial 26 25 | 41 43 6000 *0 10 O\Cler. Med. & Gen. Life 100 * 25 30 xb 5 % City of Brisbane 5 %, 1391 721100 | 
20000, 12 % | Brk of Victoria,Aus. 50 25 | 48 50 60000 0 12 6|Commercial Union...! 50 17 173 6 %|\City of Dunedin 6% Deb. 1925 100 | 
00000, 15 % |Bank of N. Zealand 10 10 | 24¢ 25} 4000 *4 0 O'County Fire.sessvees+ 100 | 80 90 95 5 % |City of Lond. 1st Pf(Ontario)Du|100 | 
20000) 7 % British N. American, 50 50 | 64 66 6160 115 0 Crown Life ..ccorseeeee| 50 38} 34 36 5 %| Icity of Montreal 5 % Sterling. 1100 | 

ee eS aaa | tl ees OBagle Life sss. I | §|.8 t) 5%! Do 1s74 “20100 | 
#0000, % *harte o nata | 10000 0 14 0 Ec uity and Law Life 100 } 6 | 13 1 nr BSED ccc. csceccees ss00 eevee a 

|_Australia, & China) 20 | 20 | 298 208 | — a9999 0 5 5 Eng.d:Scott.Law Life 60 | 34) 52 6k 8 ay to calorie % Starling 100 | 30000, 8 % Chart.Merc. of India, | 5 | 10000| © 7 O!General Fire & Life.. 100 5 52 6t 6% Do do od 100 
London,and China 2 25 29 30 25000 0 4 0\Globe Marine, Lim...) 20 40 3} 4 8 9% | Do do 1895 Scrip. oe '100 | 

69000, 8 %, City Seeeeecescesoess weve — | 10 | 13 os 20000 310 O\Guardian Fire & Life 100 60 | 71 7 5%! City of Providence 5% C\.B ds. Stk 
20000 15 % Colomial .......s0000.+. 1 30 3 20000  |Home&Col.Marine,L. 50 5 . s 6 % \City of Quebec 6 % Conselid,, 
62522) ... (Com. Bnk.ofAlex.L. 6 3; 2 3 12000 7 00 Imperial Fire ......- 100 | 25 135 137 | “Fund, sterling, Ciass C.. ‘hoo | 

200000) 10°% ‘Consolidated, Lim... 10) 4 7$ 78 7500 *1 0 O Imperial Life ..+.00 100 10 | 23 25 |g! D0 1873 vesssssersseeeesenveeee see 100 
2000, st % \Delhiand London. L 26 | 26 sw ass 13453 7 10 0 Indemnity Marine... 100 60 103 105 6 %| Do Redeemable 1905 Scrip.... 100 | 
60000, 10 % |English Bank of Rio — 50000 .0 10 O Law Fire ........0+ wee 100 | 24) 84 9 6 % City of Toronto 6% Stl. Db.1897 130 

ae _de Janeiro, Lim....| 20 | 10 | 113 18 10000 “4 6 0 Law Life ..........-... 10 10 2 113 6 al Do Scrip 1904 ........0000-2++e4| 100 | all he 108 
; $0000 8 & English, Scottish, & 20 | 20 98 27 100000 © 8 O Lancashire F.andL. 290 2 73 8% 7 % Delaware & Hudson Canal7 % 190 | ... | 95 97 

o ee ae lael Ss 20000 0 11 0 Legal &Generai Life 569 8 11 12 7 % Egypt 7% Viceroy Mort.Loan, ... | all | 63 67 j * 10 % |Franco-Egyptian ...' 3 7 ; 87604 © 12 0 Liverpool, London, & #% 09% Guar.by Egypt.Gov. 190 | ali | 73 78 

a i oh naat Uinta a . - = : Globe fire&Life 20 2 ot 133 7%; Do7% Khedive Mort. Loan! 9 | all | 37 39 
- ee ee oe 49626 90 Do (12 annuities)... ... |. 214 22 iF nd Colonial Govern- 

| 856376... Imperial Cttoman... 20 10! (42 58 |  g5ag9 3 0 C London Ass.F.L.@M. 26 | 12} 67 69 oa ee aes % Bonds .... 100 | ali | 68 73 | 80008 % |Lomian, s-vesseeereevnns| 26 | 25 | 22 24 |  dooog  ... Lond. & Lancas.Fire 25 | 2¢ 22 3] 5%! DOG % smemseseerrersereerrenee 100 | all | 61 56 | oem) © ke eee, Saas 10000 0 1 2Lond.&Lancas.Life 10 1} 2? 6 %| D06 %, 1871 scovssereseesreree! 100 | all | 57 100000... | Land MortgageBank nl ghaua 20000, © 6 0 Lond. & Provin.Law 59 6) 5 53 6 %|New York City 6 % (Ex. 40).. 107 109 _. | Of India, Limited.. | 60000! © 4 O!Lond.&Prov.Marine’ 20 2| 3 | % St Louis City 6%, red. 1893-45 200 | all \103§. 4} 
a © Sf 100 100 98 100 10000, 2 0 O Marine .....0.ss0ecee000 100 18 | 67 70 83 % |Share Investment Trust, Pref. 199 |L00 | 61 55 

1964, for 30 yrs.. 50000 © 6 0 Maritime, Limited... 10 2. 4} 4% 8 % Spanish 6 % Nationai Lands’ r y | 
20000; «.. (Lond. Bk of a 80 20.8 9 50000 Merchants'Marine.L 10. 2 | 2d ig¢d | Mortgage Certificates Scp 2900! all | 65 67 

, a ll 83 40000 2 7 8N. Brit. &@ Mer.F.&L. 60 6%) 464 47 | @ % Submarine Cables Trust ......Cert\100 | 84 88 
— - . oe momma oe | 8 300001 © O Northern Fire & Life109 5 37 39 6 % Tobacco 6% Loan, guaranteed 
24087| ... |Lond.of Commerce, 20 | 374 28 10000 9 5 O Ocean Marine... 26) 6 7% 72 | by Italian Government ... Stk.| all !101 103 
75000) 16} * eee nie = 20 = at 159125! x4 © © Pelican Life eseoseen ve | 82 | bond = 6 % United States 6 % Sterling ... 100 | all | 944 964 

ie 6722 Pheenix Fire ..cccccce! soo | ove | CoaL, Coppgr, Lron, &o. | 
000 8 % pry ey ey = - hn 2500 "1 5 0 provident Life ......100 10) 33 34 a. (Centrai Swedish Iron&Steel,L 19 | 10 | 2 @ _ 7 % (London Joint os . 200000 9 3 © Queen Fire and Life. 10 1, 3% 3% | ..) \ebbw Vale Stl, Iron, &Coal,L 32/29! 9 11 80080) 125 % ee - 10) 512 12% | 200000 © 8 © Kock Lifesse..s0..-0-5 | 6\ 0; 8 8 ve |Baglish & Austral. Copper, '.. 3 | 231 “3 44 

| 6000 8 % Lond "é R Plate. L. 100 40 | 814 325 | 6882200 20 Kyl. Exchnge FL&M Stk i00 490 410 ew. |uydney & Wigpool fron Ure, L. 10 | 84) ove see 
. Se Mew ’ . 25110) 73 8h 100000 0 15 O RVi.InsnranceF.&L. 20! 3 | 15§ 18% .. (Nantyzio and Blaina Iron- oe 

ee OS bee een ee 2} 193 | 20000 *3 20 O Standard Life... 60 12 72 74 works “ Preferred,” Lim. 10¢ | aii} 19 21 
60000; 8 % (Lo nd.&8. Tye = = 134 13; 4500 *8 10 0 3un Fire ....corcccovees wee $385 355 Riymney Iron.... etal dak ae | ail | 21 33 
$0000! 3 * ‘Lond. 8. Western,L 100 | 20 | 25 26 $8002 10 0, Do Lifesscsscooeeses|100 | 10 | 75 77 | Pi iin—sns-une Mia! & % 10000) Westminster 100 | 20 | 614 624 | 100000 9 8 0 Thames and Mersey 22; % Tharsis Sulphur and Copper... 10 ja 18 26 
100000 14% SS of { Marine, Limited...;| 20| 2] 8} 83 (COMMERCIAL, FINANCIAL, AND ae ini ieee Plate, L. 20| 20| 2} 3} 1600 16 10 0, Union Fire and Life.|200 | 20 |320 330 INDUSTRIAL, 
16 10 % |Merchant, Limited....100 | 25 | 314 824 41200, 0 10 0 Union Marine, Lim...) 50} 6 | 62 7 | 123 % Australian Mortgage Land & 

ee e iL ““\"10!\10| 8 2@ 6000 2 10 0 Universal Life ......100 | 10 | 37 39 Finance, Limited .......... 25) 61 9 9 oon 8 % | ek. tan, A.... “| 10/10} 1 2 69000 0 10 0 Universal Marine. il 20 56} Sk 9 .. | eylon Company, Limited ...! 30 | 10]... .. 
11970... | Do Ret Reagent ae | ato * Periodical cash’ bonus i in : in addition. li, % City Ontices, Limited . sereesenees, 60 | JOH] 12 13 
16000) 8% |Midland, Limited ... 100 | 20 | 25 26} ae SAS SS ee eee | ee 
5000, 12 % \National sss) 60 | 90 | 78 74 ‘ ~~ [ile uenien af Gaalene i) “elani tae 

187500, 12 % |NationalofAustralas 5 1s 4 | “ Autho-; 2% | 2k Creait Fo = of Mauritius a} 6) $ 1 
B0K S| 7 % National of Lrpool,B , 25 — rised( § Closing < Enel : ca eae oe 60 2 265 17% 

140000) 6 % \Nat. of N. Zealand, L. 10 | "3a 3, 33] Issue. % Paid.) Name. Prices. 7 <lp — — = gn ee 16 | ots ue 
23000; 21% pane 60 | 21/8 87 | ——— —— eaten Meese meh tteteen +d 57500) 21 % ceorecveevenecceesene| 20 | 13 | 49 51 one) 5 al! Bombay, Limited www 7) 8 | 124 % ee en een) aS | SON ae ae 
45000, 5 % (New London &Brazi-' ee 4 Do G0 NeW ccccccossesrree 54 6 | 5 %| eee ‘Wa, iw LO} 7a BF 6s | tian, Limited .../ 30/10! 7 8 | 6500002'Stek. 100 Commercial” iww71215'290 | «= Hooper's Telegrp een ney LO | SPE ose 00d 
50000|174 % ‘New South Wales... 20 | 20 56 68 20000! 20s all_~= Continental Canvas. 224 234 | oo india Rubber, Gutta Percha,; | 
50000} 3$ 4 North-Eastern, Lim. 20| 6| 6& 6 | 20000, 20 | 124 Do New, 1849-72 =... 14$ 144 te reel oe ee 
50000) 8 % North-Western sss 20 | 74) oe 10000 20 | all Do7% preference .. 26 28 ee ee nie tee tat 69009) 10 % |Oriental Bk. Corpor. 26 | 256 | 453 46} 23406 10 all European, wane cose 18° 19 i Li i Bat — om oe 100 | T] ana ae ; 20000] 15 % |Provincial of Ireland 100 | 26 | 61 83 12000 10 | 7% | Do NOW sessssssssorenee, 14 16 Oe ee ones Reams Nines 30} Oli | De ae r 4000] 15 % | Do New scvecsecvees! 10/10/32 34 | 356,10 | & | DoNew 10 Bb f cate enn Sune Sooo. tam 60: 80) 2 8 

ik 20000) 12 % |Standard of British al ety. 105 OMB Eight and Coke, A- 216 219 SS DS eiins Saat, Sheth, Oe. Wo: Bt SS , | _8. Africa, Lim... 4 25 | 39 40 | 000001 Stck.! 100 | Do Besssecssscsncemersene, 84 88 oo erate Seth, RAMOS ee... Wr | 10) OF 28 : 50000] 16 % |Union of Australia... 25 60 62 2000001 Steck, 100 DO Ccccess...cocrersevecesco (88 SBS 10 % [National Discount Com., Lim. 26 | 6 | 10$ 1 $9000) 133 %|Union of London ... 60 164 608 414 | B00000/Stek. | 100 | D0 Deesssevrreereeoenneee 283 233 | 1h Now Zealand toan, Ken Lim. 26 | 24) ot ee te =) oe eieetan re TT , E om wat a L Hani: 2 ‘ ‘TELEGRAPH COMPANIES. a Steck. | Se | penne 16 %,|Celegraph Const. & Maiu.,tc 13 | all | 28° 39 + = 600001 Stek.| 100 tea ee ce 165 We 20 % Lrust & Agency of Austri., L. 1} 1 24 2} 
ik an sl s | Closing wwe [BtCK.| 100 | DO Hace.ccccccecoserseceeeesl 51 164 10 '% [Trust & Lean Co. of Sanaua, 20; 5] 78 79 
. rised £ | Paid. Name. Prices. 5000 10 10 Hong Kong and China...| 163 373 OI 7 % United DiscountCorp.r, Lin. 16| 6] 6 6g Issue. ap | 5600C 50 432 Imperial Coptinental ...) 95 97 ’ 1, Sty SETTING, Ke. ak —_——-| —-|—— “— ~ | 2500001 Stck. 100 [London c....cccsssssessescee 215 218 29$ % |Austraiian Agriculturai.......... 26 | 214| 66 98 

e 7000000) Stock | 100 Anglo-American, Lim... 58 568 | 1600002\Stck.| all Do Ist Preference .. 140 145 1} p. s. \éritish American Land......... .' 38}, 383) 33 35 
a Istock) 100 Do Pref {Def.nodiv.) | 83 84 25000) 20 20 |Monte Video, Limited oT 19 20 ea Company ... . ..... toes ius ait |i01 163 Es Stock; 100 Do Def. (tiliPfgets6) | 29 50 30000 & all ‘Oriental, Limited .........| st 63: " % |Hudson’s Bay . se sereceseerees sees . 15 165 rEk 90000; 10 | 10 (Brazilian Submarine, L.) 63 6§ 30000) 6 2: | Do New eee 5t 5h | = ali and Securities, Limitec ...... bo 4g 
Pe 16000 10 all |Cuba, Limited seers “s 82 10060' 10 | 10 |Para, Limited..s.cccoseees,s| 5 6h ee =| Natal Land & Colon. Co,, Lim. lo j all 4 4 
{ * 13000! 10 9 |Direct Spanish... 3 200092 100 100 [People’s Gaslight & Coke ee |North Britivgh Australasian, L. Sc%./100| 62 67 

ei 65000, 20 20 ‘Direct U, 8. Cable, } om of Chicago, Ist Mort. 95 100 10 %| Jtago & Southland Invest... 5/ 1) 1f 8 get | 369700, 10 | 20 Easvern, Limited ...../ 62 73 | sqyoodl 100 100 Do 2nd Mortgage ......| 80 §2 43 % | Peel River Land & Minerai, L./5tk.)100/ 94 96 
et 2320007) ... | +. | Do6 % Debentures ... .|103° 110 27000 20 | All PLODIX seecccceeeereeens 44 46 | 128 %/ Scottish Australian Invest.,L./ Sck.|100 (180 190 tae 190760, 10; all |Exstern Exten-Australa-) == | 144000/|stock! 100 | D0.so sescocsecorseeeeeeecl205 110 8 % [South Australian LANG weve, 26 | all | 45 eh sian and China, Lim 7 74 | 360000! Stock! 60 ORE et ey 1100 105 3/6 p a) Van Diemen’s Land .......00... 30 203) 164 173 an 1599000 io | 610 | Globe Telegraph & Trust) 4} 4} 36000 20 all | dio de Janeiro, Limited) 33 3% 7¢ % | British Ship Owners o.....0000) 20 | 78] coe coe a 1590000, 20, 10 | Do 6 % Preference...) %§ 9} 4000) 60 ail |south Metropolitan ....../112 115 10 % General Steam Navigation .... 15 | 16 | 29 31 
e 125000, 10 all Great Northern ......000. 7 7} 4000 123 | all Docosvvceesenceceese a 28 29 |Merchant Shipping, Limited.. 60 60 | 24 27 17000, 25 | all |Indo-European, Limited! 188 19h | soo 124 | 104 | Doser") 33, 22, | 5% |Naitonal Steam Sup, Limitec) 10 {all| “8 10 12000, 10) all (Mediterranean Exten., L} 3 33 15000 10 all | sarr: ¥ Consumers. 21k 224 3) % eninsular & Oriental stearm ou | all | 39 41 3200} 10 | all Do 8 % Preference....... 9} 10} 10000 10 Re ence naccerwgs | 17% 18 35 %!} Do New, 1867 ...ccccccccsseee) OU | 201 33 14 { 2000] 10] 2% |Pamama & Sth Pacific, Ly...) 9 —___—_aarernrnrnnenceneenenenes 68 SSE | 3h woyal Mail Steam .....cce..,.../00 | 60 | 67 60 j 9000| 8 8 /|Keuters, Limited seeneneee ily 123 INDIAN RAILWAY DEBENTURES. 5 4p | Union Steam Sbip, Limited... 4v | all} 20 22 

2800001 Stock, 100 Submarine weeeesceeee 215 225 even. - 25 % | ASBAID ccccccccces seeeeweseteeees.cs JU w «9 71 68225} 1 | all | Do Scrip ........0+ 2 24 Capital — Ciosing 2 %e british Indian, Limited......... 20] ali] 6 
vol %0) 10 | = West India & Panama, ‘L = a ete eee Prices. 4 %/Varjeeling, Limitea .... -| 20] al | 165 17% ° Pee 7 « wi: 
son10 20 20 Western & Brazilian, L. 44 44 soe a mee ReredavenaG. Indiad %100 Ww2 |!) % song itd = | _ 7 l 
saenpiees | all |Western Union of U.S. 183450. = piainecincemeecmmnat phen ve nee | B WIEGINDUTED scecsscrcscorseseeeue..e! 10 | lo 1s un ‘ols | 7 % Ist Mort.Sonds 109 111 wooo] De x sreecaenen sesevede ence itd - | oe | amdon, LIME sesecceceeeee 10} 10] Bh at 

aia ~ DOCKs. 440000) Do vee. eae seers a Si % North Metropolitan wees. 10 | all | 16 a 
oe _. — i = lu 0006 | Do sehen ‘aii a ee 4h% | 7 Orystal ere rarmarennesnd Stk ) 400 ls 20 
Autho- ¢ | Cloal 62650) bastern Bengal ee 4% % DO Preference serceceeeeeeeere SUK |UD | BB OS 
reed | 5 |, N ataes. 4°9700! Do sesso ie prema 6 % Do 6 % Perpetua: Deventes) sth. Wo | 1g 118s Lesue. | m |Vald. ~ ame. a ee 258800/Grest Indian Peninsula... aaa %| , S1G/10} italian irrigation 6 % Bonds iw | Al] -g go 
“| 615900|Hude and Kohilkund, Limited 4% pea | - do lat pom hm age - 49 | 17 | Sty 328 

2325500 Stock | 100 East and West india ...... 128 130 5UQ0O0} DO seresererereesenee eeveraue ve 4% 100 0 luz lo ail On. Reryavaal 6 % Prewerence x 00 S = LZASIWO/ STOCK) LOO Hull ..cccccssevereveveceeseeeeeree, see. DEBENTURE STOCKs. | | National Safe Deposit a” z lo 8 oe 67 66€07|/Stock| 100 [London and St Katharine 74 74 411398 Eastern Bengal, guaranteed ... 4% 101 103 .. {Native Guano, Limited i | all . 2 1062500] 100 | ail | Do Debenture Stock 4% pes 105 1500000 East Indian, Irredeemabie...... 435% 110 112 = Sih @eneteened aha ante Jc. st 

610300) Stock 100 |Milwall] sessssseroreseeeseereree| 87 GI 2701450 Great Indian Peninsula...,.,... 4% 10: 103 15 % |Phospho-Guano Lin ited’ =~ 7 Y : $60 350) Steck} 100 |Southampton pease sesenee 78 80 384700) Oude and Rohilkund ............ 4% .02 104 8 %|Riode Janeiro City tanproveis ‘ all li 7 
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COURSE OF EXCHANGE. 
- Prices Negotiated on ‘Change——. 
February 13. February 16. 

Money. Paper. Money. _‘ Paper. 
Amsterdam .......s0-se000-.--s+ee0e2 3 MOnths 12 22 SD BE cesses 12 2 12 3} 

Ditto ......c00c0.-.--2--cscereseeee-s SGaySs 123 OF 12 1} ...... 12 a 122 13 
TRADI wcococccecssnesece<ssensceererd MOMS 2067 20 61 20 68 2° 6: 
SS asgqh@beneshi gabhetvescsnten _ 20 57 a 20 58 20 62 
Frankfort-on-the-Main ............0 — 20 57 Pn! taconels 20 58 20 62 
WAI. sexpioe-cpersnes.s-sonestonengne 12 55 12 BTR sense 1260 =. 12: 623 
Trieste ....cccccce. — 12 55 ot 12 60 12 624 
III cei inciiicinehins <onsciteimiia — Be Bs ... 25 324-25 37% 
Petersvurg —_. = 202 Se Steine 29 29} 
Dinca coossovseness <sevesesaversnece SS CES 26 192 25 22% ...... 25 12 25 224 
I. jvisissiittinsinnhiusiitires pacunten smonths 25 30 25 35 ° 25 30 25 35 

Marseilles, &c. .........ccccce... _ 25 30 25 35 eo 25 30 25 35 

ee ne -- 27 55 SF GO sscece 27 57% 27 623 
TARR i scemmeticncumene i= 47 47% 47 47% 

IE cciccincuietiisvanestin — 48% en 45} 43% 
COIS ..0.cc-02.c00es.ccsesee _ = Me. See 435 4e2 
Eas edcascnss _ 45 48} 48 7; 4833 
Valentia  ...ccc...006 — 483 453 +483 482 
pe ee err — 48 WO asiene 453 483 
LAGDOM ..0.cccceseccscccenscacseccsorece — 524 oe "ee 52 522 
OpPOrto .oc..s.ccnseecccccccccccrscsoeect 524 a «inne 523 62} 

NOTICES AND REPORTS. 

STOCKS. 
Cape of Good Hope Government 44 per Cent, Debentures.—The 

Crown Agents invite tenders for 1,000,000), being the second 
instalment of a loan for 4,000,000/ authorised for railway pur- 
poses in 1874. The loan will be repaid at par by annual 
drawiags of 1 per cent. No tender will be received below 
100/ 10s for every 100/. 

Chinese Imperia! 8 per Cent. Loan, 1874, — The bonds drawn 
for redemption at par and the coupons due 19th February 
will be paid at the offices of the Hong Kong and Shanghai 
Banking Corporation on that date. 

South Australian Government 4 per Cent, Loan——Upon the 
tenders for the loan for 500,0001 being opened, it was found 
that there were 209 tenders, amounting to 2,967,300/, at prices 
ranging from 96/ 10s to 1001. The average price of allotment 
is 97/ 10s per 100/. Tenders at 97/ 9s and above, amounting 
to 483,500/, are allotted in fuil; while those at 97/ 8s 6d will 
receive about 53 per cent. 

Equador Bonds,—The Council of Foreign Bondholders state 
that the Committee of Ecuadorian Bondholders have received 
advices from their commissioner, informing them that he had 
left Quito after an interview with General Ventimille, the 
eee political chief, who expressed the most friendly 

| feelings, but regretted that he was not in a position to come 
to any arrangement with the bondholders, it being necessary 
to await the installation of the new Government. 

Exchequer Bills —The London Gazette of February 13, contains 
the following :— 

The Lords Commissioners of her Majesty’s Treasury hereby give 
notice to the holders of Exchequer bills issued under the authority of 
the Act 29 Vic., cap. 25, and dated the 11th of March, 1872, that the 
interest thereon, for the half-year ending on the 11th of March, 1877, 
| will be payable at the Bank of England on and after the 12th day of 
March, 1877. 

| The said Exchequer bills, dated the 11th of March, 1872, will be 
paid off, either in new bills or in money, on the 12th of March, 1877, 
| when the interest will cease. Such bills will be received at the Bank 
| of England daily from 10 till 2 o’clock, until the 5th day of March, 
1877, inclusive. 

Printed forms, containing instructions for the preparation of the lists 
and the arragement of the bills, may be obtained on application at the 
| chief cashier’s office, Bank of England. 

The holders must insert their names and addresses in each list, bnt 
| Where the names of holders are inserted in the body of the bills, the 
indorsements of such holders must be obtained previously to their lists 
and bills being left for examination. 

New bills, prepared in accordance with the provisions of the Act 
29 Vic. cap. 25, dated the 11th day of March, 1877, may be obtained in 
payment of the principal of the whole or part of the Exchequer bills 
advertised for payment, on the claimants specitying in their lists the 
amount of new bills required by them. 

The interest of the said new bills will be payable by coupons, half- 
yearly, on the 11th of September anillth of March, at the Bank of 
England. The rate of interest will be advertised from time to time in 
the London Grazette. Such rate for the half-year to the 11th day of 
Se, tember, 1877, will be 2 per cent. per annum. 

The biils wili be current from year to year for a period of five years, 
commencing on the llth of March, 1877, at the option of the holders; 
and they will be payable for duties, aids, and taxes at any time during 
the last six months of every year—viz., between the 11th of September 
in each year and the 11th of March following. 

The new bills in payment of the bills left on or before the said 5th day 
of March for exchange will be issued on the 12th day of March, 1877, 
when the claimants must attend at the Bank of England to sign receipts 
for the payment of principal. 

Notice will be given yearly of the days on which holders of the new 
Exchequer bills who may be desirous of being paid the principal 
moneys must send their bills to the Bank of England for examination 
and pay ment. 
Payment in money may be obtained at the Bank of England after the 

said 12th day of March next for any Exchequer bills hereby advertised 
for payment in new bills or in money as above, and which may not be 
brought in accordingly, upon the claimants leaving the bills for exami- 
nation three days prior to that on which such payment is desired, 
between the hours of ten and two. 

Treasury Chambers, Whitehall, February 13. 

THE ECONOMIST. 

ee 

wae (me 

193 
RAILWAY COMPANIES. 

Atlantic and Great Western.—The trustees for the reorganisa- 
tion have received a cable message, stating that an injunction | 
has been granted at the instance of the mortgage trustees || 
against the election of a new board of directors by the holders 
of the share capital. 

Chicago, Mibeaukee, and St Paul—The gross earnings for the | 
year 1876 were $8,054,171; the expenses being $4,953,324 ; || 
the net earnings were $3,100,847; and, deducting the total || 
interest charges $2,161,082, there was a surplus of $939,765. | 

Cornwall.—The revenue for the half-year suowed a decrease | 
of 988/ when compared with the corresponding period, the || 
respective figures being 64,217/ and 65,205/. The expenses | 
were 37,784/, against 38,475/. It is stated that the result of || 
the half-year’s working is that the associated companies have || 
to provide 5,583/ to cover their guarantees as compared with || 

5,662. A further issue of 12,0001 of 44 per cent. debenture || 
stock has been made to pay off debentures falling due during || 
the half-year. Tke sum of 969/ received for premiums has |) 

! 
; 

| 
| 
} 

been carried to capital account. 
Dublin, Wicklow, and Wexford. — The receipts for the half- | 

year were 126,991/, an increase of 2,791/ ; and the expenditure || 
was 51, 828/, an increase of 1221. After a distribution at the || 
rate of 53 per cent., there remains &,689/, which is carried | 
forward. Capital expended, 41,5111. 

Edmburgh and Bathgate—At the half-yearly meeting, a) 
dividend at the rate of 5 per cert. was declared. 

Festiniog.—At the meeting, a dividend of 6 per cent. was_ 
declared, making 5 per cent. for 1876, 

Great Eastern Railway 5 per Cent. Preference Stock. — Appli- | 

cent. premium on January 1, 1888, or on any subsequent | 
January 1, upon three months’ notice being given to the 
holders. The deposit of 20 per cent. is payable forthwith, and | 
the balance by instalments upto April, 1878; the dividend | 
will accrue from July 1, 1878. 

t 

| 

| 

cations have been invited for 513,930/, redeemable at 5 per 

i 

Great Northern—Summary of revenue accounts for the | 
second half-years of 1875 and 1876 :— 

1875. 1876. 
£ £ | 

SRI criecmncensmannipinpnnimmeanicncints 1,575,012 ..ceecseeeeee 1,601,219 | 
Working expenses .........seesssesesee ID -siceccenietenses 854,168 

a er eee ee 747,051 
Ada previous Balance  .......ccsecccorsecsosseves TRAE © whbsnacacqoness 2.544 

TTEWOG  cocccoresesceee 749,598 
Preference Charges....cccessererses BOBBED. .2.2020.02.00208 418,452 

a ty 

Available for dividend ............... DORGIE ciciccenscvenns 331,143 
—on the ordinary stock at the rate of 74 7 | 

per cent. per annum ...............cceeeeees *361,725 (52% p.a.) °329.559 i} 

ial iil cate ail is iis 1,594 
* These figures including the dividends on the A and B »tocks; on the A stock 

at 9 and 7} per cent. respectively; and on the A and B stock at'the rate of 6 per 
cent. for both periods, | 

Capital Account. \ 
Expended. Received. 

£ £ 
Teo the Bth Jane, 18TSrcccccccccreccccccccccesscc DOSS OGIS —sercvcsccceeees 28,236,084 
Duriag the half-7ear ..........00.ccscscoscseescves BOITT  scveenecnsccces 1,098,041 { 

Total, 31st December, 1876...... coe 27g h4O, 95 — .ncevecoeeoecee 27,334,125 

The estimated capital outlay during the current half-year is 
1,034,000/ ; ditto in subsequent half-years, 3,451,103/, exclusive | 
of the new works now applied for in Parliament. The traffic | 
between Doncaster and London has overgrown the carrying | 
capacity of the line now in operation, and the Arlesey acci- | 
dent has convinced the directors that there must be four sets | 
of metal between these points. The amalgamation with the | 
Great Eastern would in a measure have obviated this necessity; | 
but the board have come to the conclusion that they can offer 
no higher terms than the fusion of the two stocks upon the 
basis of the Great Eastern dividend being one-half that of the 
Great Northern. With the view, therefore, of providing a 
second direct line from the North to London the directors | 
have determined to recommend an application to Parliament 
in the present session for powers to construct the two railways 
between Shepreth and March and between Spalding and Lin- 
coln. ‘ These lines, in addition to the local accommodation 
they will afford, will form, with the existing connectious, a 
complete and efficient new route from Doncaster, via Lincoln, | 
Spalding, March, and Cambridge, to Hitchin, within 32 miles 
of King’s cross, and a comparatively short extension from | 
Hitchin southwards will complete the route, and enable the _ 
company to maintain the position of the Great Northern as the | 
best road to the North of England and to Scotland.” 

; 

| 

Great Southern and Western.—The traffic receipts for the half- 
year show an increase of 2,494/, the respective figures being 
384,845/ and 382,351/. A dividend is recommended at the rate | 
of 6 per cent., carrying forward 17,840/. Capital expended, | 
6,894,2271. 

London, Tilbury, and Southend.—The gross receipts for the | 
half-year ended 3lst December were 62,900/, and the expendi- 
ture was 36,557, leaving a surplus of 26,343/. After providing 
for prior charges a dividend is recommended at the rate of 6. 
per cent. per annum, 1,500/ is placed to reserve, and 497/ carried 
forward. Capital expended, 29,914/, showing a debit balance | 
of 10,042/. It is proposed to issue the balance of the capital, ‘i 

ee —$ _— — — —_— 

| 
1 
| 

| 
| 

| 
| 

| 
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authorised by the Act of 1856, by the creation of 10,000/ ordi- 
nary and 40,000/ debenture stock as it may be from time to 
time required. 

Lancashire and Yorkshire-—Summary of the revenue accounts 
for the half-years ended 3lst December in 1875 and 1876 :— 

1875. 1876. 
£ z 

I INDE, sescctenentncemnnccniniets ED. Series 1,846,512 
Working expenses ..........c0.0..0000e-ssecceeeees 1,081,851 .......00e000008 2,032,308 

AE IR, cc niniiiiinaemnis <E sieumemene 814,206 
Add previous SUrplUs.......00..-ceeseescseeeeeseee Ge enecceencees oo 6,757 

TERED cocccctnnsecene 820,963 
Deduct preference Charges ......c00--.-..00neee BHO S4M  crerseereseeeee 369,896 

Applicable to dividend ............0+ GER RIE. . cvcecccsmeciee 451,067 
—on the ordinary stock at the rate of 6 

Per CeNt. Per ANNUM .....cccecee--seeeseeees 423,498 (63% p.a.) 441,143 

Surplus ....00....0s sceeeeereesssternnseee 10,077 — sseee ereeseeess 9,924 
Capital Account. 

Expended, Received. 
£ z 

To the 30th June, 1876 ....00..0...s0s000--seeeeee 28,799,208 — ..c000-see00e00 28,783,339 
During the half-year ........0..0....-sessssseseees SSABID  ncccccrercccree 799.279 

Total, 31st December, 1876 ......... 29,634,047 — ccococccccccese 29,582.618 

Estimated capital expenditure during the current half year, 
894,200/, and in subsequent half-years 2,260,230/. The increase 
in gross revenue and reduction of working expenditure are 
considered more satisfactory, as the passenger traffic showed a 

| falling off of 20,000/, The unproductive capital is now nearly 

| 

| 
| 

2,000,000/, and some impurtant new works are being pressed 
forward. 

London and North- Western. —The comparison of the last half- 
year’s revenne accounts with those of the corresponding period 
of 1875 is as tollows :— 

1875. 1876. 
£ £ 

Traffic receipts ............ SEED eusivingannsans 4,770,076 

Rents and dividends 185,146. Saiki 180,021 
Previous balances ........ SURED” “sw aecutontalienass 40,220 

Fe 6 wey 
WECKERG CRBGIID sececveveesvennssssccceeeszssocne STEED... nusientuniedinie 2,639,776 

Mc cccditidemedicda eines pepeonaensn ES 2,350,541 
Preference CHAIZOR «...2.000-0s000--2-.s00c0sessccce EEE BIG  ecococecesecee: e 1,182,2i18 

Available for dividend ....00..+...... 1,171,502 - 1,168,293 
—on the ordinary stock at the rate of 7} 

per Cent, PEF ANNUM .....0,--c0eeeeeeeree--» 1,132,459 (7) % pa.) 1,133,045 

Surplus...ccccccoscccsccsecsccocsesersceees 39,043 ceorerseerevers 35,248 
Capital Account. 

Expended, Received, 
£ £ 

To Wth June, 187G....cccce........seccccesss0se 6S,987,462  cer.cccccesceee 68,515.239 
During the half-year....cocoe.csceeeeereessceee 1,164,082  ccoccocee...00e 832,036 

Total, 31st December, 1876 ...... 68,051,544... 69,354.275 

Estimated capital expenditure in the current half-year, 
1.075,586/; in subsequent half-years, 5,322,250/. The Various 
Powers Bill authorises a consolidation of numerous stocks, and 
Parliamentary sanction is asked to the acquisition of the 

| Whitehaven, Cleator, and Egremont undertaking. The works 
undertaken jointly with the Great Northern have made con- 
siderable progress; and the two new lines of metals between 
Stafford and Crewe were opened on the Ist November. With 
regard to the report of the Royal Commission to inquire into 
the causes of railway accidents, the Board assert that the 
company has for many years anticipated their most important 
recommendations. 

Maryport and Carlisle—The receipts for the half-year were 
62,374/, and the expenses 25,058/. The net revenue 1s 37,516/, 
which, added to 1,824/ brought forward, allows of a dividend 
at the rate of 10 per cent., carrying forward 2,178/. 

Midland.—The revenue accounts for the second half-years 
in 1875 and 1876 compare as follows :— 

1875. 1876. 
£ £ 

Gross TeCeIPts ..vece..--seccseccee---vecceesersceeee B:LOZ,LET —..seccreescesee 3,200,017 
Working expenses ..........00-.cseeseseeeeeererees EUROS: vctensnssnenres 1,708,370 

i, sitet? AIL” scclaiisivenelalitstea 1,490,647 
Add previous surplus ...........:seesseeeeeeeeee B,550  ...seesereseeee 8,801 

LAOL, GOL ceceee.-roseees 1,499,448 
Preference Charges......s0- . -seees++ 816,930 — .......0...0008 914,054 

Available for— ......000......0++ SOE BT  cccccsccscsseee 685,594 
—vordinary dividend at the rate of 6 per 

CENL, PEF ANNUM ........serereeeeerereeesseees 664,012 (53% pa) 540,511 

Surplus ........00000-sseeneeeeeeenees 20,659 creorereseeeees 44,883 
Capital Account. 

Expended. Received, 
£ £ 

To the 30th June, 1876....00...--seeerereeereeeee 53,021,768 .......csssseee 58,549,411 
During the half-year .........-cccesseees censors DE. -sesticimmente 1,264,647 

Total. 3lst December, 1876 ......... 59,775,661 wc... - cesses 59,814,058 

The estimated capital outlay during the current half-year is 
1,500,000/, aud in the subsequent half-years 2,945,412/. The 
chief expansion in the traffic was derived from passengers, 
there being a slight falling off under the head of minerals. 
The numerous and important works under construction are 
duly reported upon, and some have been retarded by the wet 
weather. The Company’s bills before Parliament do not seek 
for any extensions of the system; but that for new stations 
at Walsall and Wolverhampton authorises the raising of 

THE ECONOMIST. 

eS —————————  - ——_.”0”°0”YC eer 

[Feb. 17, 1877. 
1,200,000 new capital. An arrangement with the Metropo- 
litan District Railway for services of trains to the Mansion 
house and the West ot London is in contemplation. 

Mid-Wales.—At the meeting, it was stated that the receipts 
from all sources amount to 20,589/, being a slight increase on 
the amount received for the corresponding half-year. 

Jorth-Eastern.—The revenue accounts for the past and 
corresponding half-years contrasted :— 

1875. 1876. 
£ £ 

Gross TEVENUE ........c0ce.svecessse0essse0esssseneee 3,413,821 ccceencconeces: - 3,358,634 
Working expenses ......000.0...cccesecseorsereeres DDB BER se ccocszeecesee 1,830,622 

Net FEVENUCicc.....ccccrcscoiccescccee-co 1,566,260 — -corcecevccceee 1,527,912 
Add previous surplus  ...... 18,862  .0c.....cocccee 22,629 

1,574,122 ......ccccccoce 1,550,541 
Preference Charges... ....sccceeree TORRES. cactesstescces 773,151 

Available for dividend .......00...0++ 805,748 .....ccccocecee 777,000 
—on the ordinary stock at the rate of 8} 

per Cent, PET ANNUM ........s000--seeereseee 736,543 (72% pa.) 758,853 

Surplus ceevscrsssesneersseseesrsereneeenree 18,935 — creceveseeeeee . 18,537 
Capital Account. 

Expended. Received. 
£ £ 

To the 30th June, 1876 .....0...ccoccerecseessceee D200 150  .sseeeeeeeeveee 61,557,020 
During the nalf-year .......cccce--seeerseeees ercce 809,525... -coneee wweee 1,793,845 

Total, 31st December, 1876 ..+.-00++ 53,372,675 see... -seeeeees 53,350,874 

Estimated capital outlay in the current half-year, 798,691/; 
and in subsequent half-years, 2,045,061/. The falling-off in 
passenger traffic was 39,$40/; in goods traffic, 19,511/; and in 
mineral traffic, 11,832/. The couversion of prefereace shares 
into ordinary stock has helped to reduce the dividend. The 
new station at York is expected to be ready within six months. 
Of the 174,483/ at length received from the Government for 
the purchase of telegraphs, 127,000/ has been placed to capital, 
and 33,053/ is reserved against any losses of the company from 
the recent failures in the Cleveland iron districts. 

Salisbury and Yeovil.—The directors recommend a dividend at 
the rate of 13} per cent. per annum for the half-year (as 
against 11} per cent. for the corresponding half-year), carrying 
forward 1,261). 

Staines, Wokingham, and Woking—The directers recommend 
a dividend for the half-year ended December 31 of 8s 6d per 
share, or at the rate of 4} per cent. 

West Somerset.—The available balance for the half-year, 
aiter providing for debenture interest was 2,447/, out of which 
dividends have been declared on the preference shares, and at 
the rate of 1/ 10s per cent. per annum, tax free, upon the 
ordinary shares. These dividends absorb 2,389/, and leave 58/ 
to be carried forward, Capital expended, 183,647/. 

BANK». 
Lanlk: of Leeds.—The net profit for the year, after making all 

allowances, was 13,824/, which, with 1,905/ brought forward, 
gives a total of 15,750/; deducting the interim dividend, at 
the rate of 6 per cent. per annum, paid in August, the pre- 
sent balance becomes 11,191/. Of this 3,200/ has been appro- 
priated tc reserve, which, including interest, is thus raised to 
50,0001; and a dividend is now recommended for the six months 
ended 31st December at the rate of 8 per cent. per annum, free 
of income tax (making 7 per cent. for the year), leaving 1,939/ 
to be carried forward. : 

Commercial Bank, Limited-—Creditors are required by 10th 

March to forward their claims to Mr J. McDaid, of Bermond- 
sey, the liquidator. 

Hong Kong and Shanghai Banking.—The London manager has 
received a telegram from Hong Kong announcing that at the 
half-yearly meeting a dividend was declared of 1/ per share, 
and $300,000 were added to reserve, which now stands at 
$500,000. 

Leicestershire Banking. — At the annual meeting, the net 
profits were stated at 45,022/. Dividends and a_ bonus, 
together making 14 per cent., have been paid, 3,000/ has been 
added to the guarantee fund (raising it to 93,000/), and 3,752i 
is carried forward. 

Liverpool Borough Bank, — Creditors are required, by 31st 
March, to forward their claims to the liquidators, at the office 
of Messrs Harwood, Banner, and Son, of Liverpool. 

London and Tanscatic. — There is a net profit of 23,031! for 
the year. A dividend of 3s 6d per share has already been 
paid, and a further 5s 6d per share is announced, making 6} 
per cent. for the year, while the reserve is lomemeall to 
27,0001 by the addition of 6,956/, and 1,090/ is carried forward. 

Stamford, Spalding, and Boston Banking. — The net profit for 
the past year, inclusive of 3,900! brought forward, is 42,762. 
The interim dividend of 5 per cent. on the old shares paid in 
August absorbed 10,000/, and a further dividend of 12 per 
cent. on these shares requires 24,000/, making 17 per cent. for 
the year. On the new shares 12 per cent. is paid, requiring 
4,250/, leaving 4,512! to be carried forward. 

West Luding Union Banking.—At the meeting,a net profit was 
shown of 42,120/. The interim dividend paid in August 
absorbed 10,000/,andthe balance bas been applied as follows :— 
20,0001 to a further distribution of 20s per share on the old | 

— 
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| shares, 3,350/ as interest on instalments paid on the new 
shares, 700/ to income tax, and 8,070! to reserve. 

ASSURANCE COMPANIES. 
European Assurance Society —The liquidators notify a return 

of 2! per share to the contributories cf the English Widows’ 
Fund and General Life Assurance Association. 
$ National Provident Lastitution.—The annual report shows that 
in the year ended 20th November the new premiunis 
amounted to 14,430/, insuring 430,935/. The receipts from 
premiums of all kinds were 250,976; from interest on invest- 
ments, &ec., 135,889/; and from other sources, 1,985/. The 
claims under policies have been 251,798/; and for annuities, 
commission, &c., 21,366/; the expenses being 13,457/. The 

| total amount of the accumulated funds has been increased by 
_ 102,228/ in the year, and now stand at 3,520,467/. 
| Sceptre Life Association,—The new premiums during the past 

,, year were 3,886/, assuring 138,080/. The net premiums 
amounted to 25,212/, while the claims were 7,781/. <A dividend 
at the rate of 6 per cent. per annum is recommended. 

MISCELLANEOUS COMPANIES. 
Adelpha Hotel—At the annual meeting, a dividend of 23 per 

cent. was declared, making a total of 5 per cent. for 1876, tree 
_ of income tax. 
|  Berlin—Westend Waterworks and Land—6 per Cent. Mortgage 
Debentures.—Subscriptions are invitedjfor 350,0C0/, in deben- 

| tures of 50/ each. The loan is to form a first charge on the 
| company’s property, and is issued for the purpose of acquiring 
| further land and completing the waterworks now being con- 
\ structed. 
, Bolckow, Vanghan, and Co—The directors recommend a 
dividend of 3/ 0s 5d per share upon the A shares, and 2/ 5s 
per share upon the B shares for the year ended December 31, 
of which sum 18s 9d per share upon the A shures, and 15s 
per share upon the B shares, being an interim dividend, was 

| paid in October last. 
| Brighton Aquarium.—At the meeting, there was a net profit 
shown tor the past year of 9,855/, which included 4,902/ 

| brought forward. A dividend of 10 per cent. per annum was 
| declared, and 1,756! carried forward. 
| Brighton Livery Stables.—At the meeting, a dividend of 10 per 
|| cent. for the half-year was declared. 
| bristol and South Wales Railway Wagon,—At the meeting, a 
dividend was declared at the rate of 10 per cent., with a bonus 
| of 2 per cent. 

Charing Cross Hotel—At the meeting, a dividend was de- 

———— oe 

ES 

_ clared for the half-year at the rate of 9 per cent. per annum, 
| and the directors were authorised to enlarge the hotel, at an 
| estimated cost cf about 100,000/. 
_ Crystal Palace.—Myr Sawyer has circulated copies of a letter 
| written by him to Mr Crole relative to his own proposal to 
lease the undertaking. He states that “ after the unwarrant- 
= attacks made upon the Committee, he withdraws his 
offer.” 
| Government Stock Investment.—At the meeting, it was stated 
that the earnings allowed of a dividend at the rate of 4 per 

| cent. per annum, 
Greenacres Spinning.—The profit for the quarter is 1,479, 

which, with 611 brought forward, gives a disposable balance 
| of 1,5401, which it is proposed to dispose of as follows :—A 
, dividend of 3s per share on the old shares, 1,050/; a dividend 
of 9d per share on the new shares, 262/; add to reserve, 50/; 

| carried forward, 178/. 
Improved Wood Pavement.—The annual report for 1876 shows 

a profit of 5,612/, from which a dividend of 5 per cent. 
requires 4,112/, and the balance is carried to the maintenance 
reserve fund, thus raised to 2,136/. 

London Tramways,—The to.al receipts during the six months 
ended 3lst December were 68,033/, and the expenditure 
51,5971. The receipts were 3,185/ less than in the correspond- 
ing half-year in 1875, but this was more than counterbalanced 
by a decline of 10,807/ in the working expenses. The actual 
sum available after payment of preferential charges, Xc., is 
5,2091. Adding thereto 907/ brought forward and interest 
received, 350/, the net available sum is 6,466/, and the pro- 
osed dividend at the rate of 3 per cent. per annum absorbs 
7501, leaving 2,716, 

| _ Milwall Dock.—The balance available for the half-year, 
inclusive of 18/ brought in, was 32,573/. Interest on deben- 
tures absorbs 7,577/, and the 5 per cent. on the preferential 

|| stock 9,750/, and the dividend of 3 per cent. on the ordinary 
stock requires 14,889/, leaving 2,691/ to be applied towards 
reduction of the loss in working the Millwall Extension Rail- 

| way. The diminution in the arrivals of grain has acted 
| adversely, while a reduction has been made in the working 
| expenses. 
|. National industrial Land, Limited—Creditors are required 
by 16th March, to send particulars of their claims to Mr C. G. 
Woodroffe, the liquidator. 

| National Steamship.—The year’s working has resulted ina 
profit of 57,666/. Out of this two dividends of 4s per share 
have been paid. ‘The insurance account now amounts to 
160,059/, the boiler renewal fund is 22,123/, and the balance 
carried forward 1s 19,564. 

\ 
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New Zealand Shipping—Advices from Christchurch, New 
Zealand, announce that the directors have declared an interim | 
dividend of 4 per cent. 

MINING COMPANIES. | 
Van.—A dividend is recommended at the rate of 5 per cent. || 

per annum. 

Che Commercial Cimes. } 
MAILS ARRIVED. |: 

Latest DATEs. 

On February 11, from Wesr Inprss, per Moselle—Antigua, Jan. 27; ditto English | 
Harbour, 27; Barbadoes, 30; Cartoagena, 21; Cuidad Bolivar, 17; Curagoa, 21 
Demerara, 25: Dominica, 27; Grenada, 27; Grey Town, 16; Guadaloupe, 27 
Honduras, 16; Jacmel, 25; Jamaica, 24; La Guayra, 18: Martinique, 27; Mont- | 
serrat, 25; Nevis, 26; Panama, 21; Paramaribo, 20; Porto Ric», 26; St Kitts i 
26; St Lucia, 29; St Thomas, 28; St Vincent, 23; Savanilla, 15; Tobago. 20; | 

' 

t 

? 

| 
i 

' 

Tortola, 25; irinidad, 27. | 
On February 11, from Nort America, per Abyssinia—New York, Jan. 31; Boston, | 

30; Philadelpnia, 30; Detroit, 29; Hamilton, 29; Kingstou, 29; Montreal, 29; | ' 

j 

| 
} 
; 

| 
? 

} 

On February 13. from NortH AMERICA, per Pennslvania—Philadelphia, Feb. 1. 
On February 13, from NoktH AMeERicaA, per Celtic—New York, Fed. 3; Boston, 

2; Philadelphia, 2; San Francisco, Jan. 27; Chicago, Feb. 1; Halifax, Ja. 30. 
On February 14,from Noxta America, per Prussian—Chicago, Jan. %1; Detroit, | 

Feb, 1: Portland,3: Hamilton, 1; Kingston,2; Montreal, 2; Quebec, 3: Teronte 
2; Ottawa, 2; Fredericton, N.B., 2; St John, N.B., 2; Halifax, 3; St Pierre and 
Miquelon, Jan 29. 

On February 14, trom SovutH America, per Tagus—Falkland Islands, Jan. 2 
Buenos Ayres, 15; Monte Video, 16; Kio de Janeiro, 24; Bahia, 27; Pernam % 
29; Cape de Verds, Feb. 4. 

On February 14, from Nort America, per Weser—New York, Feb. 3. 

Quebec, 29; Toronto, 29. | 

| 

| 

COMPARATIVE AVERAGES OF GRAIN. | 
The following ia a statement showing the quantities soll andthe average price o | 

British Corn (Imperial measure), as received from the Inspectors aud Officers of | | 
Excise, conformably to the Act of the 27th and 28th Victoria, eap. 87, in the week | 
ended February 10, 1877, and for the corresponding week in each of the years from 
1877 to 1873 :— 

Quantity Soup. AVERAGE Prices. 

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

qrs bsh qrs bsh) qrs_ bsh e@i--s<@ ed 

1877 eeeeeeeee 44,764 5 59,072 7 | 6011 0 | 52 3 40 3 i 25 4 

BFW Sencccces 46,361 6) 657,672 6 | 4535 0} 43 0 | 33 4 2t 3 

BBZG cencieces 58,982 7 | 49,622 6 4583 6| 4111 | 46 5 , 28 6 

SU Aicseane 43,015 6 | 54520 0| 568 0) 6 2 | 439 | 2 1 
WG vaseeni 50,989 4 | 46,965 0 6i97 2| 56 8 | 40 6 | 22 8 

AVERAGES OF GRAIN. 

The following is a statement showing the quantities sold and the average price of 

British Corn (Imperial measure), as received from the Inspectors and Othicers of | 
Excise, conformably to the Act of the 27th and 23th Victoria, cap. 37, ta the wees | 

ended February 10, 1877:— Quantities Sold, Average Price. 
1 8 

} 
qrs = bsh 

Went cercccrsseorrrsrersssccesesecersscsssseerees © AN76L 5 ccoreeresenerre 52 3S | 

Barley cocccssecee concccressseceoree sees eoccecsesee 59,072 7 ..cccrceeneeree #) 3 
Oats Peete cee tere eer et ees eeeesseeeee ae eteereereere . 601i 0 weer eee eee neee® Zo + 

COMMERCIAL REVIEW. | 
FRIDAY NIGHT.. |! 

Business remains dull, being depressed by the political 

situation abroad. Some improved activity of trade may be- | 
come apparent when the weather becomes drier and more ; 

settled, but the unseasonable temperature and the wet are 

still complained of in many of the manufacturing districts. | 

We give some statistics of stocks founded upon the more re- | 
liable estimates in the particular trades :-— 

| 
| 

or | } 

| 

i} 
| Stocks, ; 

Cf —_——___-—_—_! 
1877. | 1876. 1875. | 

; W Heat. 9 qrs =| ars qrs } 
Stocks in granary (i0 British ports)...... } Jar. 1) 1,3 26,000 9 352,000 ie 

Visibie supply in the United States ....... — 20 | 1,930,000 | 2,122,000 | 1,500,900 | | 
Supply or foreign “‘ on passage a aaaeviae Feb. 8 | —" —— ae : | | 

CoTTON. aes = | ales > bale lf 
St ck in Liverpool............ccccccces...ceseee] — oi 29,000 793 000 oe 

<= I ROROOD 5... ..ccescosccesaceseee sess] “— Of 33,000 69,000 135,000 
— of American afloat for Gt. Britain — 8| 344,000 265.000) | 
— of East indian atioat forG. britain — 8} 60,600 54,000 

— at American ports ....... eee | Jan. 19 —— — yo) a 

Wood. | pales ales ales 

Held by jnpeies * Europe «.....-.c000---| — 2} wae S800 am | | 

1G iRON. | ons ons ons } 

In store at Glasgow ... | — 26) 116.000 63,000 
Ta Cleveland ....ccccsccssoe--soesecesereersseees| = 1] 182,000 | 74.000 
Stocks in aen a scala beit ee ee = te OO ; } 

In. | ons ons | ons 

pe ee a a eee eerene — 3 | — Sones a ; 
| Siavs SiS = 1} 

Stock in Hol!and—Banea............-........| = 31 €1,400 i 89,000 196,000 rt 

— NE cecicaesdequienees } — 31) — 26.005 = 

SUGAR. | | ons i tous us 

In England (4 chief ports) .........-.......- i Feb. 3) 101,000 154,‘ 00 1754 0 

In Freneh entrepots ........-...-e-eee--seee---| TAM. BL | nae p oe eee 
i a | DOXCS Anu OxKeS an 

| hhds | hhds hhds 

In Havana and Matanzas...........-..+.-+++- i;— ll 40,000 54,000 74,000 
boxes, bags, boxes, bays, boxes, bags, 
and hhds | and hres | ana bhds 

In New York .........ccccco..s+++---essccsccscee} Feb, 1 28,000 | 114,000 

Correrr. tons | tons tons | 

In some principal — of Europe......... wn — “re 0 a 
EA. } I's 

In stock and afloat for U.K. ..-s.....-0«-} Jam. 17 | 125,600,006 |24,250,000 Jad 

HIpss. | 
East Indian kips ia BeBMOR 0xcedcnsses-00- — 31 | engpee age sae 

INE. ' is all 

In the bonded warehouses of the U.K....) — 31) 13,462,000 | 13,523,000 = 14,360,000 | 

bles sek pay, Smt tap teY 

Peseear> aes 

Ste apie oreo 
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The wheat market remains dull, but the more threatening ! 

appearance of political aflairs is having a strengthening effect 

upon them; this being specially the case with foreign wheat, 
which, being drier and more directly affected by the state of 
markets abroad, has come into better demand. It is hardly 
too much to say, as regards the condition of affairs at home 
in an agricultural sense, that if we do not now get good 

weather we shall certainly see a rise in wheat, which would 
correspond to the serious and permanent damage which a con- 
tinuance of wet must have upon the seed planted on heavy 
soils. Mr J. E. Beerbohm’s Evening Corn List states :— 

Although the imports have been more liberal than in the pre- 
vious weeks, they have met with a steadier demand, whiie 

cargoes off the coast and for forward delivery have realised 
some improvement. As had appeared probable, greater con- 
fidence has been restored after the depression recorded in the 
two last reviews. The latest news from America is of very 
striking interest; the shipments advised by telegraph having 
sunk to the insignificant quantity of 8,500 quarters, and, 
what is more surprising still, prices in New York, instead of at 
length declining in response to our much lower values, have 
risen 1s to 2s per qr. The probability seems thus more unde- 
niable than before, that the quantity of wheat held in the 
interior of America must be very deficient, and that the early 
crop estimates in that country have this time been justified. 

In the cotton trade there has been less of the depression in 
the markets which had been marked during the previous three 
or four weeks. Prices have tended to rise, but with little 
success, und business at Liverpool has been larger on the 

| whole, the expected deficiency in the Indian crop, combined 
with a subsidence of alarm about the unexpectedly large 
arrivals at the American ports, having been the chief reasons 

|for the tendency towards improvement. Messrs Ellison and 
Co.’s Circular, dated February 13, makes as usual some 

| soundly-based remarks upon the prospects of the market, and 
we make the following extract :—*‘ The important increase in 
the receipts at the American ports during the past fortnight 
has led to what may be termed a readjustment of views as to 
the size of the crop; and at the present moment the tendency 
| of public opinion is to run from one extreme to another. Our 
estimate of 4,350,000 was mostly considered too bigh in 

, October, and the same was the prevalent opinion a month 
| since; but it is now thought to . too low. That estimate 
/ was based on the anticipation of pretty liberal receipts at the 
jend of January and the first half of February; but the in- 
| crease has rather exceeded our expectations, and it may be 
' that the total for the season will be pushed up to 4} millions. 
| This will depend upon the character of the movement for the 

ast two weeks. If the excess has, as some say, arisen solely 
sae the sudden liberation of cotton temporarily kept back by 
| bad weather, the movement will end as suddenly as it began, 
'and the subsequent arrivals for the season may be small 
| enough to keep the total below 43 millions; but if, as others 
| say, the movement is not exceptional, but quite normal, then 
the falling off for the remainder of the season will be more or 
less gradual in character, and the total crop will reach fully 
44 millions. A very short time will suffice to settle this ques- 
tion one way or the other, and until it is settled we may Jook 
for a very sensitive and somewhat unsettled market. With 
respect to prices, we consider present rates very reasonable, 
even with a crop of 4} millions; and if the unfavourable 
accounts of the East Indian crops are confirmed, we shall 

|look for some advance—supposing, of course, that peace is 
| maintained in Europe.” 

The demand €or wool continues quiet. In London, since 
the November sales, there has been hardly any inquiry. Stocks 
in manufacturing hands are, however, it seems low. The 
woollen trade in France and Germany is reported dull, but 
very lightly supplied with raw material. Messrs Golds- 
brough’s Melbourne report, dated December 28, states: Our 
advices from the inland districts are on the whole favourable, 
| but the extreme hot weather which has succeeded the rainfall 
advised last month has, to a considerable extent, nullified its 
'good effects, and the country is in places again becoming 
parched, though not to a great extent. The fall was too late 
to be productive of much advantage so far as feed is con- 
cerned, the hot sun at this season frequently drying up any 
spring of grass and herbage ; altogether, however, prospects 
are fairly satisfactory for the new year. At Bradford the 
market for wool continues very quiet, and prices are still 
softening. Spinners follow the declining tendency of wool. 
As to pieces, it is said that orders for the home and conti- 
nental markets are very small, even for the time of the year, 
and quite inadequate to take off the produce of our looms. 

The sugar market has been quiet, and sales have been 
limited, but prices show a decline. Coffee has been supported 
by the result of the Dutch sales. In tea an improved activity 
is reported. Rice dull. Most of the other produce markets 
have been dull, a feature being the decline in petroleum. 

oo, 
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TRADE. THE COTTON 

LIVERPOOL.—Feprvary 15. 

Cotton was in increased request in the early part of the 

tions advanced, but during the last few days the demand has 
fallen off, and the tendency of the market has been in favour 
of buyers. For Sea Island there has been a fair demand, and 
prices remain quite steady. American was in active request 
during the early part of the week, and prices advanced $d per 
lb; there has since been less inquiry, and, with a large supply 
offering, the extreme advance is barely maintained. In 
Brazilian the business continues restricted, and prices are 
slightly easier. Egyptian has been in limited demand, and 
being pressed for sale prices are irregular, but quotations 
remain generally without change. West Indian 1s in fair 
request, and prices are unchanged. Peruvians are in limited 
demand, and soft staples are $d per Ib lower. African is dull 
of sale, and quotations are reduced $d per lb. East Indian 
has continued in limited demand, and prices are partially 
reduced ;'sd per Ib. 

“ Futures "—The week opened with a very large business 
doing, and by mid-day on Monday an advance of fully ;d 
had been established; since then the business has been on a 
smaller scale, and 4d of the advance has been lost, the latest 
quotations showing a rise of ;'5d perlb only. The latest 
transactions are—Delivery: American, any port, L.M.C. 
March-April, 634; April-May, 6{4; May-June, 6}$d; June- 
July. 7d; July-August, 7,,d. Shipment: American, an 
port, L.M.C. S.V. new crop, March-April, 6}§d; broach, M.G, 
G.N.M. F.G.F.C. O.T. Suez, February-March, 63d; Oomra- 
wuttee, G.N.M. F.G.F.C. O.T. Suez, January-February, 5}4d 
per lb. 

The sales of the week amount to 62,070 bales, of which 
7,520 are on speculation, and 2,810 declared for export; the 
forwarded is 10,600 bales, of which 7,150 are American, 770 
Brazil, 2,030 Egyptian, 450 Peruvian, and 200 bales Surat, 
which makes the takings of the trade 62,340 bales. 
Fepruary 16.—The sales to-day will probably amount 

to about 7,000 bales, with a quiet market. 
PRICES CURRENT. | 

| | i 

Descriptions, Ord. Mid. Fair. Fair | Good. 
“| | Mid. | Fair. | Good 

- lb per lb per lb per lb per Ib'per Ib! per lb per Ib 
5 | | @ d | = 

Sea Island ......cceseceee 16 18 20) 21 | 23 28 18 19 
Florida ditto ............ 14 16 wie} @ 21 163 | 173 
NE cntsiiincciccne 64 6} | | ss oon CS! sn 
MODILe ...000......00eceeee Gh | iS) woe | coe | ooo | cee | ye 
Orleans and Texas......)5 63 { G2 | .. | ooo | ove oe W SE) oe 
Pernambuco, &¢. 1.0...) «ss om Ei Th) co a ‘ 7 
SNS ccelcinaiRenipswntie ms Sa FT | on - we 63 
Bahia, Aracaju, &c. .. ae Lee 9 MD ae io A 64 
Se iiadintaereniceniehiis’ fo 6 oe in oe. 
Maranham ............++. oe | 64; 7 7% ~ we | 7B 
Egyption.................( 5t| 58) 6) 7 | 8 | 10 | 6 | 6 
Smyrna, Greek, Xe... «.. ies @ | 6 Oh tno fl os) oe 
Fiji Sea Island ......... ee reaer te we ae ee ie se 
Tahita ditto . | 124) 13 14 | .. fj 12 } 13 14 
West Indian .........000) «+ a ak | 73 | 6 | 66 7 
La Guayran ............ bad - | | Gi Ol @& 5§ | af 6 
Peruvian Sea Island... ... 103 | 128; 13 | oe 1} 21 | 18. } 
aS eae lose a | a. 2 6} Gi. i 6.4 
Surat—Hingunghat...| ... oa 5§ | 6} BE] we |] oo | 4B) OF 

Ginned Dharwar .... .. .. | 56 | 68] 6 ] we | Oy OR 
NN iniicitscicamewenguans oes a ooo tS | eee see H eee oe eee 
Dhollerah ............ | 42 5} 5b OBE 6 | | Sb) 4&1 68 
Oomrawuttee ......... 4; 5b) 5 | 53 6k ii 3k ) 4s | 5t 
Comptal ....00...es000 43 | 53%: 5s SE] owe || 8b] fat 
BOERGED covossosoccensscee o | 5& Md, sae. 1 one, ew |) a 

Bengal ........ec0e-seseesee) | 4% 5} 5g | vee | ane 4 
IR cores oluiciasl sais w | On 8 iw Fw |} 6 
Madras—Tinnevelly...) ... -| Si Bi Qi mw bw | Mi a 
a ee in? an a as 4% 4 

{mPoRTs, ExPoRTs, CONSUMPTION, &c. 
1876. 1877. 
bales, baled, 

Imports from Jan. 1 to Feb. 15 .cscccssssseeseceeses 712,971 .eoccccce 10,680 
Exports from Jan. 1 to Feb. 15....... ST ROL — scvcnee o SLost 
NO TI acs i chavtuncontiacnsannacoassains SEB 320  cccccecce 845,560 
Consumption from Jan. 1 to Feb. 15 .cc..ccesceseee 450,630  ..2.... . 468,790 

The above figures show :— 
A Decrease of import compared with the same date last year of......... bales 98,610 
An increase of quantity taken for consumption Of ..........ss.s0+ minioes lospeonine 18,160 
A decrease of actual exports of 
A decrease of stock of covcetoosee trseessececovesseceseseseessscescscccesssscessesccscosseeccs «BAD 
_ In speculation there is an increase of 74,140 bales. The 
imports this week have amounted to 83,259 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 385,000 bales, against 
247,000 bales at the corresponding period last year. The actual 
exports have been 4,948 bales this week. 

; LONDON.— Fepruaey 16. 
Annexed is a portion of the circular issued this week vy the 

London Cotton Brokers’ Association :-— 
The market on the spot remains quiet and unchanged, and 

the transactions in East India for arrival have been on a V 
limited scale at about previous rates. There have been consi- 
derable fluctuations in the prices paid for American, the 

————— ———EE—__ 
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‘ 

eee 

week, and, with an extensive business, prices of some descrip- || 

ns | 
| 

_— Lr 
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a... 
comatose: Ws ae re E. 

Same as those of Friday £00d, staple, “3d; fully good fair, staple vid; 

_PRESENT QUOTATIONS, 
Sood fair || 

to fully good fa‘r, extra Staple, 74d good fair, Staple, || 

| 
—— | 7d to 7d; good’ fai to ‘id; 

| 
—— ‘ 

; ir Common, 63d ; fully 800d fair common, | 

Description, Ord. | Mia, | Fair to | Good to |Prices of Fai; ‘ds good fair, white, 7d; fully good fair white, 7}q. good, | 

to Mid. | Fair. |Goou Fair) Fine — — white superior, Staple, 744 per Ib, f.0.b. Alexandria. i 

per Ib per Ib) per tb per lb per Ibiper Ib 
COTTON IMPORTS AND EXPORTS, 

I 

Surat—Sawginned Dharwar,,| _“ @.) 5% 14 ai’ at | . . The following js the official return of the quantities of || 

| Deena sonceuseeesseesesreeny | eee by me 6 64 63 ny a 5s U. ton impo 
and ex rted at the Various ports of the 

| holler o0Oe eee sees ecccccceccce 
j 5: 6) 5 6 an 

+ a 

. 

. — a ~ a7 os 

| Gomrawatios | f St) 5 | Be | § | ft} uited Kingdom during t © week ended Feb: wary 15, 1877 -— || 

os le 
5 | pe +9 HA 6} coe | oe | - 

Imports, Exports, 

garo teeeee PO eee eeccccccces 
j 

id 1s eco ie 

bales. 
bs les 7 

Compta nevelly """""" | tee 42 ; 5% 5 5} 52 ceo 43 | 4} | 

43,529 reece: olP 

Madras—Tinneveliy toe eeeeeeees te tee | 53 53 6 6} hie § 53 j 

99 20> 

Western Oooo eee sees sesecccccaces see eee } 63 63 63 | 6 ee | 48 4? j 

"7'552 
ee Qe ~~) 

| 

Northern wom o eee toseccccccececs | soe coe | Az 53 6 i 6} : 5 } 53 | 

12'3]9 
3,9; 

| 

| Coconada bhbbebh tll T TT tt eee eee 54 53 53 eee 4} j 53 

«i? 
ia 

serine » Salem, & ebb 1 ae e 6s... & | 6: 

Sie. os Wiblbiaae ; 

+P eeeeee os P0808 ee teeeee . tee s+ | § 53 Dilla dali 4 4) 

 ¢ 
= 

| Bengal #0 0800 eeeeescees =~ eee ee 48 5 5} 5} 5} : a 

seine a 86,280 ae “406 
} 

ngoon FPO. ee ereees. wrrecee | oee oe | 43 } 4} 5} 53 eee 4 4 

NEW 
“"s 

West India, &c, ee ee ee ta 7 7 ef 7 
; NEW ORLEAN s. ; 

WNT iscrtnenenaen ee me bom | ee ate hae 7h The annexed js from Messrs Neill Brothers and Co.’s Cotton ; 

African Te eeteeres 
ns see see 5} | 6 63 63 6} si 6} Circular, dated February 15 — 

. 
j 

Australian and i eseetetene see tee 5} } 6} 63 7 7 52 ! 73 

= To-day Laat Week 1875-§ 1974 5 

Sea Island kinds tee eee eseeeees j . 6 8 11 12 13 15 13 103 

b les. 7 hale . by ‘le P 
ee 

terme a ee 3 14 ts enue 
per soann ae bales. || 

2 
] SECEITTS—At Guif DY deteiicn 13,000... 199 MO e000 6,000 | | 

: 

7 
Atlantic port 00000006 .covcsececes 7,000 .., VOW .., 1,005 j 

Sales to arrive, &e., about 10,000 bales—Tinnevelly, at 631d | om coivemmat sateen shea eines 

to 6;5;d, November to January, for good fair. engal, at dy°, 
ee 

eves 20,000 ‘ 190 A) . 16,0 wu 12,000 | 

for good fair, 57d for good, January-February. Suez. Forward ‘ days—At Gulf ports, |... 82,000 $3,000 ... saa 1,000 | | 

de ivery—American, at 63d to ‘d, February to July, for Atlantic porte............. weit 45,000 56,000 -; gaan 43,000 

middling 1, m. ¢, 

WO scssccesiatcrnssinsses eeoe §=-127,000 133,000 112,000 24,000 | | 

IMPORTS and DELIVERIES — Jan, I to Feb, 16 with Stocks at Total since Sept. 1~Guit ports 1,731,000 Pn. : 1.760. 00 - 1,386,000 

‘s 
7 eb. 16, 

a 
Atlantic ports ined Wislenaaetateeadl - 1,856,009 ne » 1,513,000 3 1, 445,000 

| 

| | | | 

a 
ip ce ce ens 

Surat | Tin . | Bengal | China i 
All ports ......0.... seeeeeeree 3,387,000 sa + 3,274,000 |, 2,811,000 (| 

| 

and Madras. | i | Ran. | and Other ' Cotai. 

ee ee —_ 
ees 

Scinde. velly. | 800n. | Japan. | Kinds. | Received subsequently at Ports... on as 353,000 670,000 | | 

ee eoeeeeeee, ——— —"! 
Pere nme 

Corresponding week previously eee «» 127,000 112,000 82,000 | 

bales. baleg | bales, | bales, | bales, bales. bales, 

—— ————a ——— ————e | | 

1877) 345 | }2, 2,400 | 2.597 1,042 | 18,390 Total SOUP ccteceiicentonssne aa : = “++ 4,689,000 |. 3,333,000 | | 

| Imports seeseeeee ~ 1876 2,476 31,433 12,971 | 520 
1,211 45,911 

es a 
aang a ahs 

1876) 377 | 22.609 35,771 6,623 | 3,213 | 69,593 ExPorrs, 7 days—To G, Britain, 78,000 95,000, 76,000 ,. 56,000 | | 

trvensp co (1877) 240 | 18.333 | 6222 1,396 1,661 | 27,729 CO cceecenenece 22,000 36000 4. 46,000 -12. <3,000 | | 

a = 1876] 2,631 25,913 | 5,735 | 9'113 | 991 | 37'333 
Manne 1200 0 

te BO ssseniinas 1875 “(1594 18.13] 13,175 | 6207 ee 843 | 34,950 Total toeemenee see scccecccece 100,000 131,000 122,000 84,000 

- , (1877) 437 | 19 688 | 10,143 1.359) oe 639 | 32655]  .. 
4.06 9! aie 212.000 | | 

| Sroox, Feb, 16 ia) 1,110 | 37,569 | 207543 | 7008 . 1564 | 7s 40tal since sas a eee 2,069,000... + 1,944, 00 - 1,€12, i 

| 
liazs, 2.913 50,635 | 5o. 47 | 93.349 4.215 | 131,309 Sterling exchange at New York (commereia}) 4.82 

Corroyn known to be AFLOAT ty Evroprg by latest Mail dois. Gold at New York 105}. 
Foururr DELIVERY ar New York—Mippumg, 

date. 

| 

eb. Mar, Apr. May, June, uly. Aue, Sept. Oct. | | 

| 

i 

c c c c e c c 
€ 

2 » 

OD iss 123 12§ ... 13) ... I24... 13:2... 13... BB. 28 sh Ti 

London.) Liver- — Foreign Total, Total, | Previous week ...... i2': 12; *. 134, .. 13? ... 138. 138" 13$ ... 13 3 | 

Pool, | Orders, Ports, 1877, 1876. Same time 1876...... 12} 12§ ... 132 ... 13% ... 138 .., 1335... 138... | ee 

| Se 
ete ee 

| snes sinntaaie’ 
ae 

P&ICKS—Mippiing, 
_ 

| 

| From— 
bales. | bales, bales. bales. | baies.| bales, 

Sane Previous week, 

| Bomba secectcceecscccensccstttessees| 
9382, | 14,265 | 23.647 22,385 

. 

urrachee Cottnttiahideena. 
vos | 100 - 188 238 ce New Orleans 

nearness 
° 12} eee 12 

Me Mccann 
18,083 | a ce { $3,799 | 21,803 | 34,313 

Galveston Cent eee ssees cc ccccee BOTAN th dntnannies witha 124 Sdeusense 12% i 

Ceylon aad Tuticorin 7 4,898 ~ of , | 4,898 | 429 Savannah ........0, co tence 
125 

123 

Calcut pvanten-Ghetense. 
3,902 | 50 we ia 3,952 | 150 ‘barleston ........ ee erAnPRetehttt ese wns dees 12 

125 { 

| Rangoon sPeeseeeddecenan, 
a 

2,650 ae 2,480 . New York , *oeeseccescceccceens 
weseeetersseecansecccnsse 

19% trerenere 128 

China Sannin eineniitatiesad 1,145 | eee eee 1,145 | Prices to Liverpool, Per sailing vessel, cost, freigint, insurance, and s;x per cent, | 

eee | certiorari cere ei —/|———| 
es 

To-da 
*revious week, —pr, gui. 

} 

1877 Senseetecorentenetenestensesens... 
28,023 | 9.539 2,650 | 18,173 | 58,383; |, 

Low mid Mid, Miu. Sail, Steamer, 

1876 naenente> COOenaeeeeeseseststensees 
32,146 f ul 6138 . 13,518 

tee j 57,282 

d ‘ 
d 

a 
{ 

2 

New Orleans revcversenss GF... 
—— 6 é ; { 

= 
aes. 

Galveston Cecerneveree Fo 73 I cea 2 s 

Bompay, January 20.—Our market Opened very weak on tenon ‘tte teeeeeens Bir sees = FE vnssee co -“ 3 : 

. 
. 

: 
oe 

ROUEN tbsitceccecrns 
: Oe Wea 73 le SR 2 

| Monday ; Liverpool] advices then in hand pointing to the New York (steamer). . + Tire : Scot 

| likelihood of imcreased American receipts at the ports, and a 

; 

-Consequent relapse into dy hess in the home markets. After 
r r 

r TRIN; , 

= 

. 

} 

y: ( ?h } 
: 

Wy .. 

' the mail left there was less disposition shown by exporters to | MARKETS IN THE MANUFAC TURING DISTRICTS 

Operate, and from day to day the demand has languished on at 
ee 

adually lowering rates. This morning, however, with rather MANCHEsTER, February 15.—Our market has again been | | 

tter news in hand from home, prices have steadi 
would not take @ sharp advance. 

much encouragement Crop and Weather Re 
from exporters to cause *ports—For some time 

ed, and it extremely quiet, and a Moderate trade only has been concluded | | 
in any department. In cloth Some fair gales have been made 
IN six and seven pound shirtings for India, and in the China || 

Past the weather has had a threatening aspect in the Centra] a quiet inquiry is perceptible ; light goods are not in much I 

rovinces, Berar and Guzerat, but it was hoped that the rain request, but producers are fairly under Contract. Yarns are 

| would Pass Over, Most unfortunately, however, a heavy down. Very difficult to move, and where orders are running out some i] 

| Pour has visite all these tracts, and there cannot fail to be a pressure to sell] is observable, / 

eal of dam done to the Jerry crop of Oomrawuttee Comparative STATEMENT OF THE Ci TTON TRADE, __ || 

land the early ickings of Broach. Hingunghat will not, we 
a ‘i oe 

- 

. . 
. 

eC, 
UlrSespondi, = wee! 

' 

| think, haye suffered, as the Picking season is now about over Raw Corton, Feb. 15, ae ae || 

ere, but during the next week arrivals are likely to be very 
1877. 1876. 1975.) 174, 1873. ls72, || 

Scanty on account of the roads being blocked, The following {| —— ——___ as tee dis djsais ate J 

are the figures for the week, viz, .— 
Upland, middling ... Pr 6 legs!” Bea ee oe | 

1876. 1877 Ditto, mid. fale ..... oOeeeereececccerss oo 7 rf ce -. “te 

bales. bales. Pernambuco, TW atinentese ore OOF im 3) 6 8} 9 8 6 Io; © 11} | 

i 
ean 

— 
Ditto, good i a sreereeccesvnse OF 7 |G 780 830 9 6 OG O 11g | 

Total clearances since January Ist .., 32,024 ... 27,040 No. 40 Mute Twist, fair, Ina quality... O11 9 gl o0/1 ] 1 3/\3 32 | 

eipts during week seeveressinnercess = AGED. 27,414 No. 30 Water Twist, ditto © O18 611) OMe? Bit sty 32 || 

x 
: iipeseeat bet 2( 

2 2~ 26-in, 66 reed, Printer, 29 yds, 4 Ibs 207s 5 6 56 0 5 136 0 5 9 6s | 

E ports ditto 
‘ee — , 13,354 27-in, 72 reed, ditto, Sibs2oz8 6 3 5 103 @ 4563 7 9 7 6 

Afloat in harbour PSO eee Sra errier ee ce 12,300 eee 14,301 39-in, 60 reed, Gold End Shirtings, 37% 

} 

N. Estimated Stock ., MOOS D ae pemeiiee 31,969 |. 12,530 yards, 8 lbs 4 ozs itto, 8 ine ve .9 14 3:10) 9 6 9 7810 3 '1: 9 

ew— 

eens BS 4 
40-in, 66 reed, ditto, ditto, 8 Ibs 120zs 10 6 9lv:10 6: “$12 3 Ig 0 

Market saan, ed candy (784 Ibs) Hingunghat PF. G. F. 40-in, 72 bend, ditto, ditto, 9 Ibs 5ozs rr Wl sy 911 7:12 8g iz o |} 

ready F. P. 993 - 201 ree F. - F. yeagy F. P., 205 FB 5\) 30-10, #4 reed, Red End Long Cloth, 3¢ 

o G. F., do, 0., rs ; —Broac -GF.G.rF ee Sathana ee AeA eee io 

delivery ree: F. P., 292 rs ; Dems F. G. F. deli. DUNDEE. —Thare IS NO particular change to notice In the 

very March-A pr » H. P., 205 ts; Dhollera G. F do., 201 rs. 
Orders for linens from Some of the foreign | 

- 
> 

in 

ss 
= 

XANDRIA, Febry — 
é 

been placed more freely of late, and home 

ss . 

trade 4 Production, go | pretty we!) engaged, }, 
» Manufacturers being now Cousiderab] ¥ foreaold, || 

i 
vance on the low prices | 

———_ 

ue to take off 4 fair share 
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CORN. 

AMERICAN GRAIN AND FLOUR MARKETS. 
NEW YORK—February 2. 

The flour market bas ruled exceedingly dull, and there is 
/more or less decline in prices to quote for the past week. 
Receipts were rather more liberal, foreign accounts were dull, 

| political advices from the continent promised a continuance 
| of peace, rates of exchange declined, and the premium on 
gold fell off sharply. The wheat market has been even more 

‘dull, depressed, and unsettled than flour. Speculation has 
‘subsided at the West, and some holders were much more 
inclined to realise. But receipts at the Western markets thus 
far in January are considerably less than half as large as in 
last January. Statistics also show, that notwithstanding the 

'| dulness of exports, and the slow movement generally, there is 
|| some reduction in the visible supply. Indian corn has been 
| moderately active, and prices have varied but little. Specula- 
tion has been rather less confident, but supplies have been 
less iiberal at all points, and low rates of ocean freights have 

| encouraged the export movement. To-day, the market was 
' more liberally supplied, and prices were lower. Oats have 
|, been declining under a dull trade. 

i} 2, oo ol oer 
| LONDON MARKETS. 

_ STATE OF THE CORN TRADE FOR THE WEEK. 
| Mark LANs, Fripay EVENING. 
| The trade continues quiet, and in some cases rates bave 
| further given way. The variations have, however, been slight, 

' whilst towards the close the general tendency was more 
| favourable for holders. The supplies of home-grown grain 
keep very small, and the condition still indifferent. Good 
dry samples have supported late value ; but inferior and badly- 
conditioned samples have been saleable only on lower terms. 
The imports of foreign have increased, and in the early part 

| of the week further reduced rates were in some cases taken. 
Subsequently, however, a firmer tone prevailed, and Cali- 
fornian wheats, which were recently the most depressed, sus- 

‘tained a slight recovery. Saxonka wheat firm; scanty 
supply; also closed with a _ tendency against buyers. 
The floating cargo trade for wheat opened dull, 
but has during the last day or two somewhat improved. 

| Prices have not undergone any material change, but 
arrived Californian from San Francisco sold at 5ls 3d per 

| 500 lbs, being rather firmer. Nicolaieff Ghurka placed at 
50s 6d, and Nicopol Odessa Ghurka at 50s; new coast 
Paganrog at 47s; and Berdianski at 48s 9d to 49s ; Theodosia 
at, 51s per 492 lbs ; and American spring at 50s 6d per 480 lbs. 
For arrival there has not been much doing, but Cal.fornian 
has brought rather over late rates, at 53s 9d per 500 lbs tale. 

| Other descriptions have brought late rates. Odessa Ghirka, 
47s; Nicolaieff, 46s 6d; Mountain Club, from Calcutta, at 
47s 6d to 48s; No. 2 Club, at 46s to 46s 6d per 492 lbs. Flour 
/meets a slow sale, and for country marks Is per sack less has 
been occasionally taken. Malting barley of good quality 
| upholds late value, and meets a moderate demand. Grinding 
|| sorts are dull of eale in all positions. Danubian arrived has 
| been sold at21s3d,and Kustendje at 21s 9d tale quale per 400 lbs. 
|The earlier sales of beans and peas were at easicr rates for 
| buyers, the mild weather checking consumption; but the 
!' market to-day was rather firmer. Arrived Algerian beans 
‘have been placed at 30s 9d; Saida at the same price; and 
|Mazagan at 30s 6d per 480 lbs, usyal floating terms. Maize 

:| has again been offered freely, for forward shipment, old mixed 
| American selling at 24s 6d for 480lbs. Arrived cargoes are 
' not so much pressed for sale; but for American mixed 
| easier rates have been accepted. At the close the market was 

| quoted steadier at 25s 6d to 26s. Round sorts, 26s to 27s 64d. 
| Arrivals of oats have been moderate and the trade quiet 
‘throughout the week; but finishing up with rather more 
| inquiry and a firmer market to-day. 

SHIP ARRIVALS THIS WEEK. 
i Wheat. Barley. Malt, Oats Maize, Flour, 

| ; qrs. qrs. qrs. qrs. qrs. sacks, 
1! English & Scotch 420 1. S210 so BEND wee one ase one ntenae 
| Irish Fee eeeeereereeree ore eee ‘oe ore oe ore 750 ore ore oe _ 

|) Foreign esses 32080 1. 16740 os sss 23680 2. 15670 4 720 
' 
i 

1 COLONIAL AND FOREIGN PRODUCE MARKETS. 
TRANSACTIONS OF THE WEEK. 

For Rgvort OF THIS Day's MARKETS SEE Postcrirr. 

j Minoine Lang, Frivay Eventne. 

SuGAR.—The market is again quiet, with prices generally in 
favour of the buyer. At the public sales some parcels uf crystalised 
partly sold at previous rates to 6d decline, from 30s to 32s for low to 

| fine yellow, and 34s for white. 1,000 hogsheads are reported sold for 
|shipment direct from Demerara to France. Refining kinds of West 
|India are about the same as last quoted, with limited transactions at 
2Ss Gd to 29s. Salee to yesterday 606 casks. Low sugars have 

| attracted less attention. Jaggery has fallen 6d per cwt, and Uhina sold 

/ yather under the previous value. The refined market does not exhibit 

‘ 

' 

| 
i 

eae ere 

THE ECONOMIST. [Feb. 17, 1877. 
any new feature, the tone being now rather quiet. Beet crystals are 
held for high prices. The statistical position of sugar has not varied 
much since last week. The stock in the kingdom was increased to the 
extent of about 1,250 tons last week, but is still 41 per cent. below 
the average stock of the four preceding years at samo date. 
Imports and DeLivgRizs of a Lonpow to Feb, 10, with Stocks on hand. 

1876 1875 1874 
Tmported ..sccoccserees tons §=31190 1. 30450 . 28300 wu. 31900 
Delivery seecneeesee eeeteeeee . eee 28800 ase ‘31450 eee 30480 

Btook .....0....cccccccescerseee - 66760 ... 73170 ... 7338C ... 80650 
Stock (estimated inU.K.) 101300 ... 152800 .. 173200 .. 190000 

Bengal.—A few parcels of white Benares have sold at 29s to 30s 6d. 
China.—250 tons low soft brown ex !ate public sale eold at 185 3d to 

19s $d; also 100 tons at 20s. 1,498 baskets 4,447 mats 100 bags by 
auction were taken in at 20s 6d to 23s. Some further business done to 
arrive at 20s, 

Jaggery.— About 4,500 bags cane have sold at 20s 6d. 
Surinam.—200 casks 224 barrels are reported at 25s 6d to 27s. 
Natal.—2,767 bags, &c., by auction chiefly found buyers: yellow, 27s 

to 29s 6d, part grainy ; brown at 21s to 25s 6d ; concrete, 23a to 24s. 
Rejined.—A limited business has been done, and Clyde crushed is 

rather slow of sale. During the last two days prices have rather 
favoured the buyers. Foreign loaves are lower. Fine French, 34s to 
34s 6d per ewt, f.o.b. 

Rum. — Transactions continue of very limited extent, with a dal) | 
market. Demerara has sold at ls 10d per proof gallon. There has 
been an arrival of Mauritius, but no sales reported. 
Corree.—The first sale of the Dutch Trading Company this year, on 

Wednesday, showed a more favourable result than expected, most 
numbers selling at, or over, the valuations, which were rather low. 
Good orsinary Java ranged from 52} to 55} cents. Common coffee has | 
not been affected by this improvement. At the public sales of plante- 
tion Ceylon 887 casks 16¢ barrels 686 bags found buyers; low 
middling to middling colory 110s to 113s 6d; good middling to fine bold, 
114s to 123s; pale to greyish, 107s to 111s ; bold, 112s to 116s ; small 
sizes in proportion. 849 bags native Ceylon chiefly found buyers: 
ordinary at 85s te 85s 6d; bold at 92s. 999 bags East India, of the 
new crop, chiefly sold: Wynaad and Travancore, 111s 6d to 1i5s; one 
lot, 120s ; Coorg, 110s to 113s, for medium to rather bold. 18 half 
bales mocha were taken in at 1]2s for long berry. 4 casks 23 barrels 
2,069 bags Jamaica were partly sold: ordinary to good ordinary at 
84s to 86s; fine ordinary to greenish, 91s 6d to 98s. The bulk with- 
drawn at 85s to 86s, 3,247 bags foreign were chiefly withdrawn, 
including some parcels of Rio and Santos. A few piles of Porto Rico 
sold at 98s to 108s. Honduras at 99s to 100s per cwt. 
iImpuxtTs and DRLIVERIES of oe an te Feb. 10, with Stocgs on hana, 

‘ 1876 1875 1874 
IMPOTts,..coocsesereresereoores tons 6760 .. 7030 .. 8610 ... 6190 
Delivery .00......000.secceeccoceees 2000 2 2630 we 2860 we 2020 
Export coccove Por cereerecccerescccses 1990 ... 4609 .. 7150 .. 2870 
NDEI ..cccosbtrsansneeninnintneensats 9350 - 13420 ... 8440 eee 9080 

Tea.—The public sales have gone with rathsr more spirit, but the 
privates contract demand does not show any change for the better. At 
auction, 13,479 packages China sold, including very common to good. | 
Common red leaf congou at 7gd to 95a; other grades in proportion. 
Black leaf, at 8d to Yd, was again easier. Fine Moyune gunpowder 
realised high rates up to 3s 10d per lb. There has not been any 
decrease in the arrivals of China or Incian tea. The public sales of 
the latter to yesterday contained 5,008 chests, which went steadily. | 
*“ Since the Ist inst. the supply has been only moderate, and, in conse- 
quence, fresh imports have met with good competition at public sale at 
rather higher prices for pekoes over 2s 6d, and for souchongs and pekoe 
souchongs ; broken teas below 1s 6d, however, sell irregularly, and often 
$d toldcheaper. Privately, there is but little inquiry, trade in the 
country being unusually quiet for the time of the year, and it is diffi- 
cult to dispose of teas of old import, even at comparatively low prices. 
Fine Darjeeling growths continue in good demand.” 
Coooa.—There bas not been any improvement in the demand. 

Trinidad remains dull. 372 bags by auction, on Tuesday, were chiefly 
taken in. A small part sold at 70s to 76s for middling to good red. 559 
bags Grenada went at a decline of 1s to 2s, and about two-thirds sold | 
at 60s to 69s 6d. 210 bags Guayaquil were bought in at 68s. 509 bags 
Sarinam, part realised 67s to 71s 6d. Some business has been done in 
Guayaquil by private contract at 67s per ewt. Other foreign cocoa is 
quiet. 

Rice.—The market is dull, and rather lower for cargoes. Two of 
last season’s, olf the coast, sold at equal to 10s 43d open charter. One| 
of 1,100 tons new season's Necrancie, early sailing at 8s 9d ; and one of 
Rangoon, 1,000 tons (Ngakouk), at 8s 6d. On the spot, 2,000 bags | 
Rangoon, from the continent, at 10s 4d per ewt, quay terme. 

Yesterday increased business reported at a further decline, including 
4,000 tons new Rangoon, February to March sailing at 8s 3d for 
Ngakouk ; one of Rangoon at 9s; one of 1,800 tons Necrancie Arracan. 
at 9s 4$d for early sailing. 12,000 bags Necrancie Arracan, to arrive 
from Holland, at 9s 9d ex ship to London. A cargo of new, 650 tons, 
at 8s 9d per cwt open charter. 

AMPORTS and UELIVERIES of =. to a. ~ with Srocks on hana. 
‘ ‘ 

7910 see 13320 oor 

eer eeeeores 12680 -o 

1876 1874 
11880 .. 33150 

eee 13730 
Im porte.ce secercorensescreseest ODS 
DctiVories..c..cccdres ove 10420 we 16320 

32630 ... 30650 .. 60030 ... 59700 
naeoae bags Singapore part sold at 2jd per lb for good small 

white. 

_ Peart Taptoca.—aAt yesterday's public sales, 429 bags were taken 
in; medium at 18s 6d to 21s 6d per ewt. 

Tapioca Fiour.—252 bags Singapore were taken in at 17d. 44 
bags Penang at 13d per lb. 
Brack Peprer.~The market is quiet and prices rather easier. By 

private contract a few sales reported in Singapore at 33d to 4d for low 
to fair. Of 692 bags Penang, the sound partly sold at 3$d to $34, with 
first-class sea-damaged at 33d. 150 bags Malabar were bought in 
above the value, The sound portion of 849 bags Singapore was taken 
in at 4d to 43d. A small part sold at 44d to 44d per Ib for very good. 

Waite Peprsr is unchanged, and the demand rather slow, Last 
week 50 tons Singapore sold to arrive at 63d to 6]d. 200 bags by 

ee 
———e 
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auction on Wednesday part sold at 74d for very good just imported. 
150 bags fair, of old import, two-thirds sold at 63d. 120 bags “ without 
reserve” sold at 62d, and one lot 7d per lb. 

OrneR Spices.—Nutmegs remain dull. 7 cases Penang partly found 
buyers: brown, 79’s, at 38 9d; 8i’s, at 33 8d; wild withdrawn, also 
3 casks 7 cases Dutch, &c. 6 cases Penang mace were taken in above 
the market value. 7 casks low Dutch withdrawn. 80 bales Zanzibar 
cloves were taken in at 1s 3d per lb. 3casks 27 bags Amboyna with- 
drawn. 36 cases Penang cloves have arrived. There has been an arrival 
of 5,000 cases cassia lignea. 20 cases cassia buds sold at 73s per cwt. 
The few small parcels of ginger in public sale yesterday were chiefly 
taken in, including 50 bags Bengal at 28s. The pimento market is 
steady. 673 bags part sold at 44d to 43d per Ib. 
SALTPETRE.—Some few parcels of Bengal have sold on the spot, 

including 44 to 33 refraction, at 20s 6d to 203 9d; 114, at 19s 6d per 
ewt for eld mport. 
CocucsEAt.—The market has been quiet. 

Im2oxTs and DELIVERIES of CocutN«ax to Feb. 10, with Stocks on hand. 
1877 1876 1875 1874 

Lnported ...cccccccscereces+-tOMS 3130 ... 3520 .. 5340 ... $330 
Total delivered ceecccccceserseeee 1730 ee 2730 wee 2990 «4 4390 
Stock ...ccccccccccccseccees wecccceceee 7000 ... 82090 ... 12980 .. 108/0 

Orure DryYsaLTerRy Goops.—At the public sales, 1,062 bags Bengal 
turmeric were taken in above the value, viz, 24s. A small parcel sold 
at 22s 64 to 23s. Gambier has been quiet at lower rates. 5%5 bales 
block by auction were taken in at 21s 9d,ex quay. During the week 

|| business done for distant arrival at 21s 3d. 291 boxes Pegue cuich 
|| realised 288 to 30s, being dearer. 190 cases China galls, part sold at 
| 55s. being lower. 2,670 bags Myrabolanes were taken in at 14s 6d 

for Madras. <A few lots sold at 13s 9d per cwt. 
| Lac Dyg.—Sales have been made in good marks at steady rates, 

including D T at 1s 23d to 1s 23d; A B, 1s 13d per lb. 
Sur~iac.—72 chests orange sold at rather lower rates, M G, 93s; 

l A B at 99s; button, 77s to 95s per cwt. 
StTicktac.—191 cases Siam two-thirds sold at at easier rates: fair, at 

ee 

hGs; block, at 50s per ewt.] 
Mxrtaus. — Prices have been rather irregular, but without any 

important change during the week, and the tone of the market remains 
rather quiet. Copper is lower for Australian, pending the public sale 
on the 20th inst., for which an increased quantity is declared. Wallaroo, 
7% to #07; Burra, 78/. Several sales have been made in Chili: 
latterly, 71/ 10s for good ordinary brands. Market now quiet. 
During the week imported tin advanced about 1/. Straits, 73/ 15s to 
74/; Australian, 72/ to 72/10s. A more quiet feeling since prevailed : 
Straits, 72/ 10s ; Australian, 71/to 71/103; English ingots, 75/ to 76/. 
Spelter inactive. Common Silesian, 20/ 15s to 21/. At the usual public 
sale of 140 tons sheet zinc, rolled at the London mills, held yesterday, 

| 95 tons sold at 24/ 15s. Iron has varied but slightly either as regards 
| price or demand. Latest sales of Scotch pig at 56s 6d to 56s 7d per 
toncasb. Lead quiet. Quicksilver, after selling at 7/ 10s to 7/ 15s, is 
now quoted 8/ per bottle. Lead dull. 

Jvre.—During the week a few sales have been made on the spot, 
| and the market is still quiet. 9,090 bales reported to arrive at Dundee 
at 14/ 176 6d to 167 15s. Prices cannot be-quoted lower. The Dundee 
reports show little variation. There were 4,075 bales offered by auc- 
tion yosterday, and only 700 bales sold at 14/to 16/ per ton. There is 
a full supply of jute now afloat, but the London stock keeps very 
moderate, 

Linsxep is quiet. Sales of Calcutta on the spot at 50s 3d ex ship, 
and business done to arrive at 5!s to 51s 6d; spring shipment, 50s 9d 
to 5!s paid; and for Bombay spring shipment, 53s 6d to 54s per qr. 
The imports of seed into London to this date amounts to about 101,600 
quarters, against 109,800 quarters last year. 

| Ot.a.-There has been a decline in linseed oil, and the market is not 
| more active at the low price now reached, viz., 25/ 103 on the spot 

,| next two months’ delivery, 25/ 10s to 25/12s 6d. English brown rape 
| has become dull, with rather lower rates, viz, 38/ on the svot ; 37/ 15s 
noxt two months; May to August, 37/; last four months, *5/ 10s to 
35/ 15s. Palm remains inactive. Fine Lagos, 39/ 10s to . ”-eoa- 
nut dull: Ceylon, 37/ 58 to 38/, according to package. Cochiu scarce, 
and worth 41/ 10s to 42/ per ton for fine. The market for olive is 
inactive on the spot. A cargo of Turarto sold to arrive at 45/ 17s 6d 
¢.f.andi forthe United Kingdom. Fish oils dull. Sperm, 89/; pale 
seal, 34/ 10s per tun. 
PrTao.eum Om has experienced a heavy fall, owing to speculative 

sales down to 1s O$d to 1s id. Subsequently, a partial recovery to 
1s 1d to Is 13d per gallon. 

SPIRITS OF ‘IURPENTINE.—Prices continue to fluctuate. Latest sales 
of Amorican at 29s 9d to 30s per cwt. 
Hrmr.—Manila remains inactive. 13 tons Rhine by auction part 
= bt 371 5s, and some small parcels of other kinds, including 
amaged. 
Taivow.—There has not been any new feature to report in the 

market, the tone of which remains dull. St Petersburg lower : 
new, 423 6d; October to December, 423 6d to 43s; old tallow, 42s per 
ewt. A moderate supply of Australian at public sale this day. No 
alteration in English tallow. 

{ 

POSTSCRIPT. Farpay Evenine. 
| | SvGar—The market is unsettled; several parcels of crystalised 
_ Demerara by auction to-day, only part sold at 1s decline, the bulk being 
, withdrawn: low to good yellow brought 28s 6d to 30s 6d; white, 32s 
| to 328 6d. 1,140 bags good cane jaggery sold at 20s. 2,859 bags 
| Bengal were chiefly bought in; a few sold at 26s 64 to 28s for yellow; 
Privately 150 tons cane jaggery reported at 20s. Total sales of West 

|| India, including the parcels by auction, 597 casks, making 1,263 casks 
for the week. French loaves are lower. 21,966 by auction were taken 
in at 353 Od to 36s. 
Corerr.—123 casks 33 barrels 31 bags plantation Ceylon, by auction, 

| sold at about yesterday’s rates. 320 bags Native, including good ordi- 
nary mixed, at 853 to 85s 6d. 197 barrels 212 bags Jamaiza sold at 

, 523 te 928 for ordinary to fine ordinary. 
| 
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Rice — cargo of low Rangoon |(Ngakouk) has sold at 8s 6d open 

charter 
Peppar —Rather firmer. 
SALTPETRE.—1,000 bags sold at 19s 6d to 20s 6d per cwt. 
SHELLAC.—1,142 chests, including 800 chests without reserve, sold 

at 3s to 5sdecline. Garnet, 74s to 77s; button, 873 to 88s; native 
orange, 92s to 93s; orange, 86s to 95s. 

METALS.—Tin lower. Straits, 72/ to 72 10s; Australian, 71/. 
Scotch pig iron, 56s 4d to 56s 5d per ton. 

O1Ls —362 casks palm by auction part sold at 34/ 10s to 37/ 5s. 
127 packages cocoa-nut part sold at 37/ 5s for Mauritius. 
TALLow.—742 casks Australian by auction went at 6d decline, and | 

partly sold: mutton, 40s to 42s; beef, 39s to 40s 9d. 79 pipes 24 casks | 
South American beef sold at 41s to 433 per ewt. 

ADDITIONAL NOTICES. 
Tra.—A better feeling has shown itself, anc prices are a shade 

higher for common congous ; medium kinds are also a little steadier. 
GREEN Fruit.—The report of Messrs Keeling and Hunt states, 

oranges are selling freely at moderate rates. Lemons have improved | 
in value. More inquiry for Barcelonanuts. Black Spanish and Turkey | 
nuts without alteration. French chesnuts realising good prices. Fine | 
Almeria grapes wanted. | 

ENGLIsH Woor.—Trade completely at a stand still, and prices a | 
little easier but not much. Skin wools are easier to buy, with very 
little inquiry. | 

CotontaAL Woo..—Market unchanged. Sales will commence | 
Tuesday next, about 250,000 bales will be offered. Manufacturers | 
and dealers very bare of stock. 

Frax.—Prices are steady, but with very little business passing. 
Hemp.—Both Russian and Manila are in a very quiet state. 
S1tk.—The approaching public sales prevent purchasers operating, 

as so much silk is offered without reserve that manufacturers will pro- | 
bably supply their wants during the auctions. | 

SrEEDS.—The open weather has caused rather more demand for clover | 
seed, but the high prices asked somewhat restricts the demand. Other | 
seeds bring firm rates, and supplies are scanty. | 

Topacco.—There has been but little activity in the market during | 
the past week, and the transactions have been upon a limited scale. 
The chief inquiry is for the finest classes, for which buyers pay 
fall price ; but the common grades are in little demand. Substitutes | 
have sold freely, at an advance on previous prices. 

LreaTHER.—After the more than ordinary activity of the leather 
market in January, it is not surprising to find a quieter tone prevalent | 
in the prezent month. The transactions of the week have been limited ; | 
and at Leadenhall, on Tuesday, there was not much doing. The sup- | 
plies, however, were small and the stocks moderate. In prices no 
cbange can be quoted. Calf skins of middle and heavy weights, and | 
light English bellies were wanted. 

MetTats.—The course of everything has been heavy all the week. | 
Copper has sold slowly, and only at declining rates generally. Iron | 
without change. Tin in small demand, and prices 10s to 2Us lowers | 
Spelter and lead rather neglected, and less firm in values. Tin plates 
selling slowly at minimum prices. 

METROPOLITAN CATTLE MARKET. 
Monpay, February 12.-—The total imports of foreign stock into London ; 

last week consisted of 11,621 head. In the corresponding week of 
last year we received 10,583; in 1875, 6,755; in 1874, 7,363; in 
1873, 8,716 ; and in 1872, 11,749. 

The cattle trade has been very dull, notwithstanding the short | 
supplies. The weather has been against the trade, and business is also | 
checked by the prohibitory orders in force. The supply of English | 
beasts was only moderate, but it was sufficient for requirements; the 
inquiry throughout being of a very dragging nature. Tbe tendency of 
prices was in favour of buyers, and only the best breeds maintained 
late rates. The choicest Scots and crosses sold at 53 6d to 5s 8d per 
Slos. From Norfolk, Suffolk, Essex, and Cambridgeshire we have 
received about 1,200 head; from other parts of England about 250, 
from Scotland 295, and from Ireland about 200 head. The foreign side 
of the market was less freely supplied, the receipts being chiefly from 
Denmark, with some Spanish stock. Business was dull, and quotations 
had a drooping tendency. There was a scanty supply of sheep in the 
pens. Throughout, the demand was heavy at a reduction of 2d per 
8 lbs. The best Downs and half-breds sold at 7s to 7s 2d per 8 lbs. 
Calves were scarce, but were barely so firm as previously. At Deptford 
there were 300 French and German beasts. 

SUPPLIES ON SALE, 
Feb. 15, 1375. 
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Feb. 14,1876. Feb. 12, 1877. 
Beasts ..coossssscsscerersseseseessesces 2,505 ccccceese 3.520 ...er0eee 2.660 
RIOD cceccesesesneccoun..ssciensneeren, SEINE: covesacee SEBO cccecesse 8 760 
Calves ...... ececccecescscoveccoosseeces B10 cecccoese T1@  ccccee.ee 75 
Pigs seeeeeeere SOSSOC ER Eee H HEHE SESE Eee . 40 et eeeeee 25 SOG eeeree 5 

METROPOLITAN MEAT MARKET. 
Fepruary 12.—Trade to-day was very slow, and except perhaps for 

mutton, prices were very flat. The supplies were moderately large. 
Per 8lbs 7 the carcass, 

sd 8 | s d ad 
Inferior el cccunseenasennntinds 3 0 to 3 + Inferior mutton POCCOP Ce Ree eee . + 0 to 5 0 

Middling ditto .....0..0...++e000 3 8 4 4 Middling ditto ..,........+..s000 5 0 5 6 
Prime large ditto.........0++... 4 4 4 8] Prime ditto ........ccccese..s00s 5 4 6 0 
Prime small ditto ...........4 6 410} Large pork wirccscccccecsecseees 3.0 3 6 
Veal cecoccseroveres eececesecscccse Df 6 Of} Small ditto .....0......006 3 8 46 

Feprvuary 15.—A moderate supply was on offer at the market to- 
day. Trade was dull, and prices ruled as follows :— 

Per 8 lbs by the carcass. 
sd sd s d s a 

a. a a Ge Oe i ihiceditcendemseedeiieanaia a BF 466 2 
SN nkestas accu 2) | OW ORRchia.. ctienines 82 60 

POTATO MARKETS. 
BorovuGH anp Spitatrrecps, February 12.—Trade remains in much 

the same state as previously noted. Sound potatoes, of which there is 

—_—_—_—_—_—_—_—_—— ee 
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| only a moderate supply, are on demand, at full qu 10tations, while a dull STATEMENT 
| sale prevails in other kinds at irregular prices. Of Imports, Exports, and Home Consumption of the following articles in the 

Per ton. Per ton. € weeks ending Feb. 10, 1877, showing the Stock on Feb. 10, compared with 
s s & 8 

Bent Magents oa..,.ccsceoceevee-rs 110 to 130 | Victorias ....s+-sesee» idee a the corresponding period of 1876. 
cine SS 3D Flukes ...... pppenseeinest errscooeee 140 to 170 FOR THE PORT OF LONDON. 

Rocks .. somes | 76 *,* Of these articles duty free the deliveries for Exportation are included under 

ry the head Home Consumption. 

LIVERPOOL MARKETS. EAST AND WEST INDIA PRODUCE, &e. 
> SUGAR. 
WOOL. we 

_ (FROM OUR OWN CORKESPONDENT. ) IMPorTED. Home Consume. | Stock. 
| Feprvarny 15.—There has been only a very moderate amount of British Possessions. a ands omelets 

|| businees done this week, at steady prices however, as stocks of all use- 1876 1877 1876 1877 1876 1877 
| ful classes continue limited. | tons od oe ra rence po 

- = . a | West India ..nccc--s.cscceres| 7699 9259 8476 7826 | 15935 | 15125 | 
s Mauritius and al 3029 1980 2287 1518 8778 2529 ! 

Ch t G asette. Bengal and Penag . 243, 2250 439| 1725| 3906| 65317 
’ MAadras.,,,..c.cccccccccverseees| 3524 | 6412 3108 4445 11271 12667 

Torspay, February 13. Total B, P. .se.ccsseee! 14500} 19901} 14610| 15514| 39979; 35368 | 
BANKRUPTS. a “aw | mene eal : an . de enn 

John Benham, jun., Cadogan Ironworks, Stanley Bridge, King’s road, Siam, Manilla ke. is | 4g 2951 2671 | 2963 19388 12519 | 
Chelsea, ironfounder. Cuba and Havannab...... 16! 103 201 | 34 202 | 

William Alexander Pooley, 23 Bush lane, Cannon street, London, brewer's | Brazil, &e. ....... shcinsaweet ose 319 904 | 48 | 3280 | 1003 | 
agent. Porto Rico, &¢. ......0..... —_— 59 75 10; 1172 | 472 

| Jacob Tear, Stanley Hotel, Carshalton, Surrey, licensed victualler. BOE momen ae 11006 | 0884 aes | yas; 6s | Cc 
| John Maxsted, 44 Harmer street, Milton-next-Gravesend, Kent, Total Foreign.......... 15962 | 12256 14193 | 10751 | 33188 | 20998 
| mineral water manufacturer. en ones oe 
| Joseph Roper, Pemberton and Orrell, Lancaster, cotton spinner, | —_Grand Total ........! 30462 | 31187 | 28803 | 26265 | _73167 | 56796 

colliery proprietor, and farmer. MOLASSES. 
Agnes Miller, Oakland, Princes road, Fallowfield, Manchester, school- ———— ———$_—_—— se | 

| , mistress. ; ImPorTED. Homa Consume. Stock, 
| John Hacking, Farmers’ Arms beerhouse, Higher Walton, near Preston. a oe = | 

i : 3 : : tons tons — ns ns ns Walter John W atts, Harwich, Essex, ship, tug, and smack owner, ship iia val 79 152 | a | a8 ren sean | 
chandler, sailmaker, blacksmith, coal merchant, and ship broker. Foreign .......... re 932 | 86 | = | 243 1620 | 663 | 

William Gibson Anderson, Bracks Farm, near Bishop Auckland, sae mmineesiaidh inicaareel eae a ee 
Durham, farmer. an — 911 | 238 | 451 | 705 | 2883 2504 | 

| John Asher, Market Lavington, Wilts, innkeeper. MELADO .......... ae. ” ens wie - pomerepeenene | 

| Henry Samuel, Newport, Monmouth, boot manufacturer and general - = nan 
dealer. RUM, | 

| James Smith, Caerwent, Monmouth, general shop keeper, 
| George Padley, Swansea, physician. 
William Champ, Newcastle-ander-Lyme, Stafford, butcher. 

SCOTCH SEQUESTRATIONS. 
B.and W. O'Connell, Beaverhall, Ecinburgh, whip gut and sausage 

manufacturers. 
; Saale and Baird, Barnsdale Works, Saint Ninians, near Stirling, 

engineers. 
| John Jamieson, 12 Dixon street, Glasgow. 
| Andrew Sommerville, Wishaw, joiner. 
| Mrs Elizabeth Fortune Mann or 71‘ Donald, 34 Lorne street, Leith walk, 

Edinburgh. 
| John Cardus, Peterhead, butcher 
David Barty, 13 Anderson street, Partick, plasterer. 
Henry McAnalley, Greenock, boot and shoe maker. 
Alexander Grant, Glasgow, draper, outfitter, and milliner. 
Thomas Munro, sometime solicitor at Tain, thereafter solicitor at 

Dingwall. 
Thomas William Taylor, J: amaiea street, Glasgow, warehouseman. 
George Dryden, sometime innkeeper in Innerleithen, now residing in 

Selkirk. 
James Wylie Hislop, Midcalder, auctioneer and seed merchant. 

THE GAZETTE OF LAST NIGHT 
BANKRUPTS. 

Melville Edenborough, 19 Laurence Pountney lane, wine merchant. 
Edwin Newman, , jun. 19 Claverton street, Pimlico. 
George Edwerd Comyn, 8} Angel court, Throgmorton street, stock 

and sbare broker. 
Charles William Kitto, 6 Palmerston duildings, Bishopsgate street 

tractor to the Brazilian Government. 
, 13 Providence place, Middlesex street, Aldgate, glass 

Within, co: 

F. Falkensteiz 

ee 

cutter. 

|| Henry Baker, 74 Mount street, Grosvenor square, clerk in the War 

j Office. 

|| Thomas Largridge, 86 Guilford street, Russell square. 
Henry M y Lane, 17 Ovington gardens, Brompton. 
William Henry Warne, 55 Piifield street, Hoxton, bedding manufacturer. 
Joba Abbett. 108 Edgware road, costume manufacturer. 
Henry Poe | Arthnr Moreton Walter, 25 Cowper street, City road, ~ 

clothiers. : 
George Wi:chel}. Bedminster, Bristol, draper. 
Albert Robson, Hunstanton, Norfolk, corn, coal, cake, beer, wine, and 

spirit merchant. i Ea f 
|| Samuel Wood, Holmes green, near Dalton-in-Furness, architect and 

farmer. i aot ; 
| Richard Thomas Harrison, late of 32a, Spring gardens, in the city of 

Manchester. % it now of Yarborough street, Moss Side, Manchester, 

<tc EG TI AA 

cloth acert and merchant. 
SCOTCH SEQUESTRATIONS. 

| John Arthur. Whitehall terrace, Dennistoun, and 392 Argyle street, 

Glascow. family baker and confectioner. 

|! Donald Shay, Burnside Mechalls, Kincardine, contractor. 

|) John Car no, Peterhead, butcher. 

+i Robert Larrie. Carlake, carting contractor. 

11 RR. Gord id Son and Robert Kenward Gordon, West Port, Grass- 

marke. Es irgh, ex rm merchants. 

William I 1 Le, Sanchiehall street and Great Wes‘ern road, Glasgow, 

| baker, resteurateur, and wine merchant. 

i; Willian an, yeson. street and West stré Calton, Glasgow, 

draner °n i vemuant merchant. 

James + | poant, 215 Toistie street, Glasgow 

j ee 
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-  Exportren &De-- 
| IMPORTED, LIVERED TO Vat.| Homa Consvump. 

ea 
1877 | 1876 \ 2877 1877 | 

gals | gale gals 
205965 {2619380 2098136 | 

1876 1877 1876 1877 | 1876 

| gals gals gals gals gals 
West India...! 342675 315045 148230 | 123390 | 249255 
East India...{ 69535 655756 30580 | 31770 16470 | 11970 | 254160 | 651170 | 
Foreign ...... 19530 106470 21555 19395 | 20115 | 30195 | 263160 555300 

EXPoRTED. 
Vatted.........| 207630 200025 | 100305 / 118160 | 86805 '| 86615 | 403730 | 442800 

Total ......| 629370 677295 | 300670 | 203715 | 372645 | 334745 [2430830 3597405 
COCOA, 

sikeabiestemnliaaense nical on 

IMPORTED, EXPORTED. | Hower Consume. Sto x. 
eee eon] - oO 

cwts | cwts | cwts | cwts | ewts ewts | cwts | cwte | 
B. Plantation} 6757 11949 172 ll 10708 10622 17131 | 24783 | 
Foreign ......) 5707 5006 | 2737 1650} 2146} 3122] 8804) 15102 

__ Total ...| 12464 |) 16955 | 2009) 2161 | 12864) 13784 | 26935 | 30885 | 
COFFEE, 

“| tons | toms | tons | tons | tons | tons | tens | tone 
West India... 545 606 224 74 228 lll | 44 | 97 
Ceylon ...... 4704 4382 2620 i151 1695 | = 1337 5958 | 4195 
East India... 401 306 186 293 345 236 1236 | 
Mocha......... 69 93 45 51 109 | 76 418 | 310 
Brazil.........|. 1216 1172 1127 453 103 i 3674 2156 
Other Forgn. 146 

234 | 
196 | 392 68 295 141 1124 | 640 

Total ...| 7081 6754) 56494} 1990 2675 _ 1005 13414 “ns | wa 9353 | 

RICE weesseree| 13314 | 7936 | one 10473 | 12680 | 80885 | - 32629 | 
— i } 

PEPPER. | 

| tons | tons tons | tons | tons | tons | tons | tons White......... we 120 63 | c 293 | 148] sar! 668 Black .... 1022} 753} ... | .. | 813] 492] 3673 | 
pkgs | pkgs | pkes | pkgs | pkgs | pkgs kgs 

wesmnee.! 271 531 me ks 163 ? 136 P1088 
CAS. LIG.. | 35 1300 | ae we 6823 
CINNAMON.| 1501 | 3740 | A 1657 1206 | 10353} 13028 

SSS ee |  ———— | 
bags | nas nop "bags ' 8 be bage | PIMENTO...| 5888 | 91 “a | * - $3505 | 23446 | 

RAW MATERIALS, DYESTUFFS, &e. | 
rons serous serous serons , serons serons serens n COCHIN’L.. ¥ “3624 3131 ae ios) ar : 1727 829) “6005 | 

chests chests chests chests chests chests | chests | chests j 
LAC DYE...| ait | 613 et om | 408 521. 10706; 11780"! 

s | tons ns tons t weapon ‘is ts“ tro | “ome | sspo.| "enna 
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THE ECONOMIST. [Feb. 17, 1877. 

The Economist’s Railway and Mining Share List. 
__ THE HIGHEST OFFICIAL PRICES ARE GIVEN. 

RAILWAYS. 
PREFERENCE SHARES & Stocks, with _DivipENDs Con- 

-sRATLWAYS. 
OnpIvary SuARES anp Srocks. 

RAILWAYS. 
_ Lives LEASED at FIXED RenTaLs—Continued _ 

} 

| 202 

|] 

| 
i 

iss TINGENT ON THE Provits—Continued. —_ 

Atthe-| oe | ; 28 | 208000/| Stk|100 |Furness, 6 % ..... aeeee 140 2is $ > ‘| riwed |S 3 Name. ‘SE | 227600%| Stk}100 | Dos % .........- .19 | §/ 3 Name. an. 5 
Issue. & i Oe 2270007 = 100 | Do 4} % perpetual .. ores if 13 Mm | me | ° 

$ — — ——_ — 60000} 10 | 10 | Do convert, 72, 5%ti y. _—— —_—_—_—_ 
* |} 9@qqn0? S&k 100 Bedford and Morthampton J oe 60000! 10} 10 | Do do 1873, do 13% k 100 |Notting. & Granth. R&C GreatNorthern)104 

“% | 2000002 Stk 100 Do Preferred ss... esoeees 109 905118/| Stk|100 |Great Eastern, 4} %, 961-3 ie 407 25 | all |Preston and Wyre ...00-+ Lud N WL. ¥ 49 
re’ 8327496/| Sth!200 Caledonian .....ccccccssccssessessere: 125 1122600/| Stk/100 | Do 5 %, 1962 ..0.. 116 Stk 100 Royston, Hitch.and Shep. GreatNorthern!137 | 

ot | 28773) 26 | 20 Cornwall .......-c0r:ceereocerecesseees) 6) | 12044101) Stk/106 | Do New 5%, 1963 sso. 117 Stk 100 Shrewsbury and Hereford) 
ae | 18290007; 20 100 |East London (Consolidated) ......) 17 3169002) Stk}100 | Do de 6 %, 1864 ...... 116 | 6 % Rent Charge Stk, L@N-W.&G.W,)| .., | 
+ | “1642000? Stk 200 | Furnens.....c.ceccoccecceesereeeseserees 140 5410587) Stk}100 | Do 6 %, 1872 ...... 115 Stk 100 Victoria Statn & Pimlico Gt. Wstrn. &c.'210 
i | 47777102 Stk 100 Glasgow and South-Wester ....115 | 3873000/| 3tk|100 |Great Northern, 4}% Perpet. Pf 115 Stk 100 D0 4b %....serererrennees DO ceo-oseee... (122 
£ 10150229) Stk 100 Great Eastern .....0.s0-ceceeee-eereee) 50$ | 15000001) Stk] 50 | Do do 1876 .... 109 20 all West Lonaon, Class A iw Lon. Ex. (| .., 
es 8268857/ Stk 100 Do East Anglian, No. 2 ......000| 16 482060/| 3tk|100 |Great North of ‘Scotiand 4} %, ‘A 103 20 | | all | Do Class B.....cccccseeee > | Lon. & N.-W.< |... 
Pa 860963/' Stk 100 Great North of Scotland ........., 77 2180301) Stk}100 | Do 4} % pref., B..cccccseceeseeee- LOL 20 all) DoCiassC....0.cceree d | &O W aseee dl 
i 7393120), atk 100 (Great Norther s...we-sessccecsssssli32_ | 9779446/| Stk [100 (Great Western—Consl.Pref.6% 126 | Stk'100 Weymouth and Portland...|G. W & 8. Wesnl .- 
2% 1169275!) Stk 100 Do A) A recvesno dvd. “til tH \230$ 6136501) Stk 100 |Highland A, 4h % acccccrccceccccees, 0° DeBENTURE STOCKS. . c 

B: | 4168275/; Stk 100) Do BS 6% hasbeen paid B { 4000002) Stk}100 | Do B, 5 % ssseceseeses - 4 —— Sore 
‘ a 443132/, Stk 100 GreatSouthern& Westrn (Irelnd) 134 125120) 6%] 6} ae &  pemen w 4%: se Auth o-| ih. 

. | 13929329| Stk 100 Great Western,Consol Ordinary 105 | 1283000/| Stk{109 | Do 44 %, 1861 sesssccsecee eevee... US J AMEDP"| Bg | mee 
5 14702702) Stk) 100 [Highland ......cc0csssssesseeeseeseee! 6077501) Stk/100 | Do 5 %, 1895.....eceeeeerees sven iene. | 212 | 
ba 424120181 Stk 100 Lancashire and Yorkshire ...... 139% 883000} Stk}100 | Do 4} %, 1872 ...ceeresee. "115 a tS 
LE | 42412607! Stk 100 London, Brighton, & 8. Const... 188 13000002) Stk!100 | Do 5 % 1874 .cccce...cee-esseeseeeee 126 savenesd aaa hee ——— : 
- | 13068701! 0. | ace | Do Preferred ....s+..ssssessssseesses 134 180000| 10 | 8 | Do % 1875, issued at 1 pm..| 108 839161/| Sth 100 (Cornwall, puarantesd 
Ph | 39068701) |... |... | Do Deferred ......c0-e+..-+00 ee 8695! 29 | 20 Liynvi and Ogmore, New 5 % «..!_ + 4501501) Stk 100 | a — 2 { 
. ' 30190188! Stk/100 Lon.,Chat.,& Dover,Arbitration, 203 | 650000/, Stk/100 |London, Brignton, &c..44 %, 1858/11 4080007| Stk.100 | Do 1878 setteesereereeees® Mo] 28 
ie | $1135729| Stk|100 |London and North-Western...... 14° | 133900 Stk|100 Do do 4 %, 1860/10) 7638121 Stk 100 | \Purness. conmonsoupescces ae % nos | 
nee | $302394| Stk/100 |Londen and South-Western....../129 7160061 Stk'100 Do do 4% %, 1861/111 10334892 Stk 100 eee eee seeeeeeereeeeeses wt % 

eo 650660) Stk) 109 \London, Tilbury, and Sonthend. 96 943000! Stk'100 | Do do 44%, 1063/11. | i eeoorgth100| DoA % _ 
4 B63R293i) Stk |] ‘Manchester, Sheff., & Lincolnsh, 723 8309707 Stk 100 Do do 5 %, 1865, 123 2914114/ Stk 100, Do Bhar cabsnnctie % |127 
rr 9271307 stklico | Do Prfd. (Defdrecvg no div) 106 1661335! stk'100 | Do No. 6 5 %, 1866 123 s7eraall Sth Geant orth ae le...5 %/121 

HE || Sz130) Brklt00 | Do Defd Cuilehein pa to Pref | 42, | 8220061 gtk 100 | Do No.7 6 1805 123 | PrerEA! Stk | Great North of Scotland 48% 108 
Fi ; aie? 301; Stk'100 Metro Oli TAN ...cccceccccccesserereveses 105 eve Stk 100 Do Consolidated Pref. 5 % ..... _ 46751631. Stk 100 Great W. nme Seer % . 

i 703204! Stk 100 | Do Prfd. et 133 - 40 | Do Scrip..... ae 668433! Stk 100 | | Do es 2 eter seceesceces 4% ae 

Fi || 70820) Stk 100 | Do Defd "til 6@%ispdtoPrf} | so 5035833!) stk|100 |Lon., Chat.,&c., Arbitratn, 44%! 743 3723-8! Stk 100 | Do seeeeeeseceeseeessssesescesseedt 10 a6 

| } ' 22600067) Stk 100 {Metropolitan District.....0... pensee 46¢ 2197666) ota 100 (London and North-Western 5 % 128 20799681, Stk 100 | . SOOee eee er eeeeereeteeseeceeses % 130 

ae | |; _ $0000/| 10 10 |Metropol:zan & St John's Woo) 240000!) Stk'100 | Do Bedford and Cambridge... 106 983766! Stk 100 ‘Highlaed 2 
rae | 18800388| Stk 100 |Midland “Consolidated ——") los? 300000! Stk|100 | DoShrewsbury & W elshpoo!; 108 4610978/. Stk 100 : cmmatinenan ie ene % 107 
a 4 = Stk 100 [Monmouthshire .c.cccccescsesssoeees 155 9711072 gtk 100 Landon & Soats-Western, 4 % (113 447350!| Stk'100 | Londo “ orkshire... 07 

ie 2798169) Stk 100 |North British .......cccsssersssesees 108% 1600000! Stk 100 | EE Bee - — ote oie a 
Le 19541107 stk 100 \North-Eastern COnsO%s ....00000.- 156% 10000007 stk 100 Manchster, Sh, Relies 5% hie 106 31535960, 8tk100 | Do ight n eccccece® % 116 
bs 1975000!) Stk 100 [North Londsn sees. scoveesseeeeeeeees | 1465 1000000!) stk'100 Do do 6 % convrt 116 54915331 Stk 100 ‘Lond’ Cha ees * 14 
A .* 82301401) Stk 100 [North Staffordshire..o..s.sesseseeee 2 senseees Stik 100 | De a ° * is us 714082/| Stk’ 100 | Do} at, &Dover Arb. ot 

ea } 2760002) Btk 100 [Rhy Meg ..cccccccrccccrecsceve severe 5000; 10 | 6) 0 cant seereeesenseeeersecesseaees { 
tee BF | 1552564/| Stk 100 lshropehire Union coosnce sxceos 75 8000000 Stk 100 Metropelitan EO senseceee w= 38 —, - oni [London and North Warteend 4 11°85 

im 6362482 | Stk 100 Somerset and Dorset .......0..0005) s+» 00000), Stk 100 | o New, eal a 0000007. . tee eeeeeereres senses seeeeees see 

; | 1669665’ Stk 100 |South De@VON ce-acecerees weeees, 67 6000007) Stk 100 | Dob %, BBBD ccsccccese e0e "|193 one a a ‘London & South Western AA %o ‘ad 

ir | 35326397 Stk 730 South- Eastern eeeeeeceteeeseces ooo! 2500001 Stk 100 Do Irredeemable 5 %, 1872 . 4 1093307, Stk 100 |Londo Tilb: ~~ 19684 % ic 

i) 22324701| Stk 100 | Do Prfa. {Defdrecvgnodiv) 137 260000! stk 100; Do do 5 %, 1874 9000001! Sth 100 |Man re WY, KC. .r000--.0004 % ae 
2232470/| Stk 100 | Do Defd { "til6% is pd to Prf 12% 1500000! 8tk'100 |Metropolitan District, 5 % ... 3 5076909/| Sik 106 | Do ester Siettield, &c...5 %|12 
§00000]100 «6 | Do 1876 issue.. ante % 26000, 10 | 10 (Mctropol.&StJohns Wood 5%pret] 9} Bizees/| Stk\100 |aleteo a do 4% |116 
12755| 20 | 20 Staines, Wokingham, & Woking sh 9480681/ Stk 100 |Midland 6 % Con. Perpet. Pref...|126 358263/\ Stk 100 POLLAN ..rcce-ceererereeed % ~ 

1120000?} Stk 100 | Taff Vale ......sessseserere.seeeteeeess 203 164375) 16 | 16 | Do 6 % New, opt.to con. Ag’77| 20: | ,oyo253 Sak Tae [Rlcaranatine socecmeceseeoseesnda ae 
260000/| 8tk'100 | Waterford and Central Ireland 4 189162 16 16 | Do 6% Pref. 1873, do Aug. 1990) Tt 20} 11958868, Stk 100 | Midiena eR meal % |149 
Snsenet Stk 100 Whitby, Redcar, & Middlesboro 195060 10 ' 10 Do 4) %, 1876 cine cateiiaths ll} BN Gicocce eovcccccccocccccce’e % 107 

6866711) Stk 100 
4006791) Stk 100 | 

93048957) Stk 100 

3850198/| Stk 100 
2419572!) Stk 100 
421000/) Stk 100 

‘North Britiah ............0c0cc004 % {105 
Do E.P. and D.B.,............5 % 1127 

North Eaevern cescscessesesece,c % |107 

North Britiet Lonsos. 4% Ne. 2/100 
Do rain, & Glas., Ordy, 44 %p {208 
Do con. 5 % preference 1874.../!26 

: - PREFERENCE SHARES AND STOCKS. 

} 3667164/| Stk/100 Caledonian 4 %, Con. Guar.......! 

oH aepe ~ 

oy 

« 

ni oe gap 

pom intr Diy gre 

oe 

ace 

ein 

ae 

<n 

L 

| 

| 
3 

293.080!) Stk) 1100 \Great Southern ard Western 
1929100!) Stk/100 | (Ireland) 4% .. 1 
O847554é, Stk! 100 |Great Western — Rent-charge 

perpetual guaranteed 5 % .. 

12356550 Stk|100 Do Consolidated guaran. at 
456000'100 | all [Lancaster and Carlisie,4}%......| -- 

794040/| Stk 1100 |Lancashire and Yorkshire 6% 162 

2600502] Stk.100 | Do Barnsley, 61 38 100% ......| ++ 

287794ii Stk'100 | Do 6% (East Lancashirs)..... 
Stk /100 | Do 44% (Black! urn purchase) | 115 

Stk {100 |London, Brighton,&8 C 6% guar. 125 
Stk/100 |LCDSheerness Rent Charge #}% 111 

Sik'100 London& N.W.C.&Nuneatond% 125 

Sik'100 |London&8. W.,7%,late3rdShrs.| -.. 

| oe 

&tk/100 | Do(Portsmuth. perpet. anns.)/ -+- 
8tk'100 Manchester,Shef., pene oom )145 
Stk }160 | Do Ist Preference .....0....+0.../112 
Stk}100 Do 4§ Preference ....00...00--+++- ill 
Stk 100 | Do do do 3%%| 73 
10 | 6 | Do do redeemable6%| 7 
Stk/100 | DoRed5%S.Y.Rentcharge1863) --- 
Stk {100 | Do Irred. do do 
Stk} 100 Do 43% do do 105 

Stk /100 Do 4 4% Con.Pert. Rent Chge/!07 

:| 8tki100 | Do 4% do guar. preference ... 107 

Stk/100 {North British Consol. 4%, No. 1 103 
4631217) Sth) = [Berth Bettioh Ounesl. 0%. Ho. 1 ie6 

18804222) Stk /100 pee ree pur. 1871,43% | 107 

37918927 Stk 100 | De Do Gc. N.E. eee eeereeees see! ooo 

60872] 25 | 83) Ag te gt se ioceeet ape 

450000. Stk\100° Do Stoctn. & Daringtn. A. B% oon 

1aso0x | $tk/100 | Deo Stocktn & Darl B & C, 6% 150 

2945844] Stk\100 | Do West Hartlepool ............/ 106 

525 | 20 | al) [North Staffordshire ........-c000-, «+s 
211000)| Stk! all |Sevenoaks,Maidstone&Tunbridge 110 
487218 | St» !100 |South Devon, rent-charge........./125 

‘a0000lLave! all |South-Bastern(Read.ans.1i0s6d)| 26 
934300/| Stk/100 | Do 48% -.. wrvnmnnnsseee BM 
TAHOOGL Stk |100 \Ta Vale. No 1 ..coccccscecsee 200 

PERFERENCE Suanes & rocks, with DIVIDENDs Con- 
TINGENT ON THE PRorits OF BACH SEPARATE YEAR 

B3579NySij Stk 100 |Caledonian, 4% Con. Pref.No. 11103 

2936342! Si too |} Do4%, No.2 ....... 103 

4000007) Sts 100 |East London, 5%, ist Preference 

————oo 

* Failure of full dividends in any given year r notto be 
made good out of the profits of any subseqaent $-year 

Lines Leasep at Fixep RENTALS. 

| Leasing | 
Companies. | iF 

—_—— ..... | 

© 
° — 
ue 

Highest 
—_—_— —=— 

Birkenhead i soseremnenintny /L.AN.W.&G.W 105 
Ot Te BEE neces! TD cent 

Stk 100 Buckinghamshire ......... ‘Lon. & N-W... 107 
\Chester and Holyhead ...) Do c.eccoseese) 62 
> 54 % DO ccsoseseeeee 125 @ © = S: eeeereeeeceee seate| 

6 % eteeeeee eecvenececose! Do seereeeeoees| r 28 

Clydesdale, guaranteed...\Caledonian ... 
Colchester, Stour Valley... E.Union.& G.E.) oes 
Dundee, Perth, & Abera.J. Caledonian oes} 107 
Do Preference ...... sseees| 1D. envescessses| cco 
Do Ist Class Preference) Do ....ccccocee! ove 

East Lincoln guar. 6 %... GreatNorthern| ... 
Gt. Eastern,Newm.&¢.5% Great Eastern. 

%...| D 

Stk/100 | 

Stk |100 
| 

10 | 10 
Stk 100 
Stk 100 
Stk/100 | 
Stk 100 

\Gt West., Briste! & Exeter, 
| &Sth. Devon Cos. 44 % Associatd.Co.'s 112 
‘Hammersmith & City 5 % G.W -<&Metropol) ... 
Lancaster and Carlisle ... Lon. & N.-W.../255 
‘London and Blackwall... Great Eastern.!11] 
OTE cepmcmcnmenss!| UNO ensisckiudene 

London and Greenwich... South-Eastern. 68 
Stk 1v9 Do Preference teeeeereeeee! ee eteeeeesee 126 
Sth/100 Lowestoft gua.4% ...... Great Eastern..| ... 
Stk}/100 | Do&6% 
Stk) '100 
Stk 100 
Stk!100 
50 | all 
60 | all 
Stk '100 

Stk 100 

Stk 100 

See ete ee eee seeeenes 1D scesccccccee see 

Midland, eens Pref. Midland ., 
Do Mati EMG Mb cnsescncn] BOD conccevenass| snc 

Mid Kent (Cray Line) ... L.. C., & Dr... 
|\Northern & Eastern, 6 % Grest’ Eastern. 61 

Do6 % ... soe. Great Eastern,., ‘| 73 
North- -Eastern — Hartiepi N.-L.—Berwk 
North & sth.-West. June, L&NWM.KN 
North British Con, Lien,...... RN WALYE 107 

eee 

| 457600! ‘100. 

’ } 4133119), Stk 100 seereececccccccccscscsscccosss SHO 116 
400000 uaranteed ...... ' 1000066/) Stk 100 | Do 44 %, 1875 ..e.ceee ceoseseee.-. | 106 

season sth. =e aeaear = South - Western _—" Stk 100 |Nortn - Eastern, Stock: en and 1602889) a = ees qonson senreereecvereeseehh % | 115 

{ guaranteed 6% ,.,00. oo 2 | . Fg yng ew aes .. 67 0308) Stk|100 lgeneh som ores rer | .2 = 

i } litan — s con, into ord.Jan.i, 2 seesscesescescceseD 

(trent Eactern, 6% 6 eizopolican) . | 20000007, 8tk 100 | Do 5 % reveemable Jan, 1, 1834)108 «5020801 stk a ae Perpetual ...4 % |107 
| Do E. Counties Exten. No.1 1\122 | 11812602 Stk 100 | Do Blyth and Tyne, 4% evoene|L04 00 | D0d01867-B...ssssseennnen6 % [190 
| Do do do NO. Qeecsscseceseressesees(122 | 6512000) Stk 100 | Do New Pref. 2876, 4 % till SRITISH Possxssions ‘8. Na ; 
RR, cccsepsseemnane| a0 1882, 4 % in perpetuity ......|107 eee = 100-100 Atlantic & 8 ; 
Do E. Union 4% guaranteed..| --- 7000007) Stk | ‘100 North London, 4} % (max 6 %)/ «- 309900'100 100 | Do 6% a Lawrence s shares) 102. 

Do Norfolk 5% Ext., 1846......| +++ 9710002, Stk 100 oe © &, nmnsveens dl 147300 Stk 100! Do 3rd inevtaen pare = 

. 84 eeereeeeeees| te* | 3600002 Stk, 100 seer SOON OR eee eeeeeeeeeeer ” 

cn si wer. Vel, 1837 ...| «+ | 2130002 Stk 100 |Rby mney, 6 %, 1864 .s+.se.ccs0see.| 132 a ny — Bombay. Baroda & C. India g.5%|118 
“e Do E. U. Harwich, 4% ...c0...| +9 850001, Stk 100 Somerset & Dorset 5 %, lst Pref.| s+» eepenes|tee lle | De ae Lake HuronPrefer 6} 

8 Do do Woodbridge Exten. do} --- 9e280l Stk 100 Do do 5 % 2nd Seinen ae ae D > 6 % Bonds Ist Mort......| 98 

ot ‘Great Northern 6%  ccs.cecseoee..-| 128 8600007, Stk 100 Do Bath Exten, 5% a oe ee 2000001 100 100 Le oat] Bonds 2nd Mort... 86 

Ne Do 6$% do do do .../115 | 6891132, Stk/100 |South Devon, 6% ..+...0+- Bi} 2000004 100 100 ‘Canada Southern, Ist Mort. 7 %.1 63 
se Do Leeds, Brad.,& Halifax,6%| -.- | 2091500) Stk 100 South-Eastern, $$ % seeeeeeeee... | 11S 1120002100 |1¢0 | rae perpet. preference}! 14 

; Great Northof Scotiand,lstpref.! ... | 26408201! Stk 100 | Do BM soccseseeceees [124 2 07 % perpetuai preference.,.|!28 
2265520/ Stk 100 
26145920 Stk. 100 
10988594 Stk 100 
5000007 100 (100 
6000007 100 

32181497 100 100 
23°7808/ 100 100 | j 
71669117 100 100! Do3rd do  Stock.........| 15 90000!| ... ‘180 4 tons Pond Stl. Mt. D. Sep] 99 1404287! 100 100 | 5 % Perpetual Deben. Sep) 70 
19306000 Stk 100 lareat indies Peninsula, gua.5% 120} 

7002 20 . Do New do 6%| - 
5938) 20 Do New de 5%] + 21760; 20 | 2 | Do New © 5%] --: 

ine 20,2 ert of OO hs ee 

able 1577-8 
1127000/100 100 Do6 % oS inoa 93 
493422/'100 100 | Do 6% Pref.con.tillJan.1, 1880} 66 199340€'100 100 Do Perp.& % Debenture Stock} 81 1947001 100 | all [nternatnl Bridge,6 % Mort. Bdsl103 

'100 100 Do6 % Mort. Pref. Share 03 
r0on00!| 100... Levis (Quebec) & Kennebec Scrip! ++ 8692950! | Stk,100 Madras, guaranteed 6 % ccoceuae/210 

1710} 20 2| Do ® Ob ea” 
1000000? Stk 100 | Do de 43% evreeese) L1O 600000! Stk 100 | Do 44% ceveeeeee/ 105 

aad Stk! 100 Madras iniguttes @ Gana al, guar.) ++ 
| 60 | 60 Melbourne & Hobson’ 8 Bay Uni 

oon = tO | ‘100 | Do 6% Bonds, payable 1880..4 - 
eee '100 100 Do 6% do do 1895...) *** 

335000; 100 all Midland of Canada, Stlg1stMri; 4° 
250000! .. 100 |N.of Canada, 6%, lst pref. Bnds )100 
285000l/ ... 100 | Do %, and do ; 2% 
1332001106 |... Northern Exten.6%g.by N.of 90 
44400 100 100 | Do 6 % Improvement Mort...) 9 

40000007) Stk, |100 
11075341) Stk. a 

221101; 20 | 
2000000! Stk 100 © pene Indian, guaranteed 

-» =| 20 (28/0) 
| Stk 100 | 

“6500 100 100 
4109001'100 100 

; all 

all | 

Exstern Bengal, guaranteed 6%|117 
‘Ea-t Indian, guaranteed 6 % .,./i25} | Grand Trunk of Canaca .........| 83 
= Equip-Mort. Bds, 1 chrg.6% 10° 

do. See Peete ee eeeeeees 

Do Ist Preference Bonds...... 
Do2nd do 26 S00e6 De eeeee 

‘Oude & Kohilkun. guar.5% .../117 
‘Scitde,Punjaub, & Delni,gua.6% 116 

D0 5 % SNAFCS seccccccosssees-coseel_. 2 

6 % ehipouaandiiaaanee 

Do 4} %.. SOP OO Oe Oe Ree eeeeeeeeeeeeee 

‘Tasmanian M, Line L., guar.6% 
‘Toronto, Grey, and Bruce Rail. ei 

Canada, 6% Bonds 1st Mort. 78 
‘Wellington Grey & Bruce Ry o! 

Canada 7 % Bds,1st Mort.! 7 
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Issue. | 2 | Z 
Name. 

8 3 | Redeem. 
lee ath iwie-~ é 

MINES. 

i 

——_— — 
oe fone 

N 
3s'y sed | @ Paid. x 

60148) 10 
| all Antwe: 

ute See 
ee a | rs. At 

ame. 
= ssue., nD 

ame, 
‘ Closing 

: 

5006 20 ] all Arica moe 
Rotterdam 

eoeeeeees| , 21h 20 | 83 — 
ieee tatiaiainmentinbiiiaiaaneseamnenine 

=* 2000 ‘ore 
- 

Prices. 

90000 20 | all Bah 
ACTA uo. 

1 | ' par Antwerp 
and R 

a 
5 all Assheto L 

= | 
f 

42500) 6 ‘all Beigian San 
Francso.. Lee 

218 ” 7 {par Bucharest and nme 3% ween) 6 1 Devon ee soeceees rt Wi 
: 

10 10 Bolivar, L ry JUNCTION. 
ree, 1 1 t 

by Danubi 
urgevc, guar. 

ey 
oe 73k East Ba Vonsols ore ot 3h . | 

F 

35000; 
Limited ......... . 00... |... Cent ubian Principalities. 7 

6144... «86146 sset, ‘*Illogan” ... — [P| 

$90:508tk. 100 Doe % ‘Debents aes 
nie Central Uruguay: Mowteviede.7 7 mis | dong oct ean Seeeaca | 

61650 Stk.100  Do7% d ebenture Stock ...... 112} ny eee Charkoff-Azoff, gua. mg see 7 %| 96 15000 ea 4/90 East Lovell.. ville. eco | 

28000 10 all De Anal Extension Lintied| 
13 84 eee coe Charkow-Kreme 

y ussia 6 % 81 l | eee all Great Lax 
seeeeeeweeeeeene 

cue cae } 

35000. 
o Azul eat Li 

3} 38 par D 
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LONDON CHARTERED BANK 
OF AUSTRALIA. 

(Incorporated by Royal Charter.) 
Paid-up Capital, One Million. 

Letters of Credit and Drafts granted on the Bank's 
Branches in Victoria and New South Wales. Bills 
negotiated and collected. Deposits for fixed periods 
accepted at agreed rates of interest. 

Apply at the London Office, 88 Cannon street, E.C. 
WILLIAM MARTIN YOUNG, Secretary. 

THE COLONIAL BANK OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000 ; Subscribed Capital, £828,165 ; Paid- 

up, £326,000; Reserve Fund, £7,500. 
Number of Proprietors, 2,487. 

Lonpon Orrice—No. 13 Moorgate street, E.C. 

DRAFTS issued on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Celony. 
DEPOSITS received for fixed periods at liberal rates 

of interest, which may be learned on anplication. 
Wa. YOUNG, pio Manager. 

13 Moorgate street, E.C. 

HE AGRA BANK (LIMITED). 
ESTABLISHED IN 1833.—CapiTaL, £1,000,000. 

Heap Orsice—Nicholas lane, Lombard street, London 
Branones in Edinburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shanghai. 
CurREXT Accounts are kept at the Head Office on the 

terms customary with London Bankers, and interest 
allowed when the credit balance docs not fill below 
£100. 

Deposrts received for fixed periods on the following 
terms, viz. :— 

At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 

For shorter periods deposits will be received on 
terms to be agreed upon. 

Brits issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

Sates anp Purcnasks effected in British and Foreign 
securities, in East India stock and loans, and the safe 
eustody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
mouey agency, British and Indian, transacted. 

J. THOMSON, Chairman, 

HONG KONG AND SHANGHAI 
BANKING CORPORATION. 

Capital, 6,000,000 dollars. All paid up. 
Reserve Fund, 500,000 dollars. 

Court or Dirgcrors AND Heap Orrick In HonG Kone. 

Lonpoy CoMMITTEF. 
Albert Deacon, Esq., of Messrs E. and A. Deacon, 
E. F. Duncanson, Esq., of Messrs T. A. Gibb and Co. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
ManaGER—David McLean, 31 Lombard street, E.C. 

Bankers—London and County Bank. 

BRANCHES AND AGENCIES. 
Hong Kong. Ha vkow. Saigon. 
Shanghai. Yokohama, Singapore 
Foochow. Hiogo. Bowbay. 
Ningpo. Manila. Calcutta. 

The Corporation grant Drafts upon and ne-ot'ate or 

collect Bills at any of the Branches or Agencies; also 

receive Deposits for fixed periods, at rates varying with 
riod of deposit. 

rhe Serpentis issues Letters of Credit, negotiable 
in the principal cities of Europe, Asia, and America, for 

the use of travellers. 
They open Current Accounts for the convenien e 0 

constituents returning f:om 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 Interest and 

Dividends on the same as they fall due. 

Dividends are payab'e in London in April and October 

| on receipt of the advice of meeting in Hong Kong, held 

in Febrvary and August. : = 

() RIENTAL BANK 

Incorporated by Royal Charter, 30th August, 1851. 
CORPORATION. 

Paid-up Capital, £1,500,000. Reserved Funds, £500,000 

Courr oF DiREcTORS. 
Crarmmax—George Arbuthnot, Esq. 

Dervry-Caainman—Sir Wm. J. W. Baynes, Bart. 

Major-Gen.H. Pelham Burn | Duncan James Kay, Esq. 

James Campbell, Esq. Lestock Robert Reid, Esq. 

John Samuel Co!! mann, E W. Walkinshaw, Esq 

Cuizre Manacer—Patrick Campbell, Esq. 

Sen Mansere = Wiiee Lamond, Esq 
ANK ERS. 

Bank of England, Union Bank of London, 
Bank of Scotland, London, 

» tion grant Drafts, and negotiate or 

ieee mane papabies at Bombay, Calcutta, Clombo, 

Foochow, Hiogo, Hongkong, Kand , Madras, Mauritius, 

Melbourne, Point-de-Galle, Port E ee poanareal, 

Singapore, Sydne Tellicherry, an ohama, on 

terms which may be ascertained at their Office. They 

also issue Circular Notes for the use of travellers by 
the Overland route. 

They undertake the agency of parties connected with 

India and the Colonies, the purchase and sale of British 

and Foreign Securities, the custody of the same, the 

receipt of Interest, Dividends, Pay, Pensions, &c., and 

the effecting of remittances between the above-named 

encies. 
bey also receive Deposits of £100 and upwards for 

fixed periods, the terms for which may be ascertained 

lia 

THE ECONOMIST. 

BANK_OF CALIFORNIA.—THE 
ORIENTAL BANK CORPORATION are prepared 

to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be ascertained at 
their Office. 

Threadneedle street, 1875. 
2 ee ee 

ANK of NEW SOUTH WALES. 
Established in 1817. 

Lonpon Orrice—64 Old Broad street. 

Capital A ROR REED TORR EHO eee ee® seeeerereee £1,000,000 

Reserve fund cscocs.....- vw. ae 

Grants Letters of Credits and Bills upon the branches 
in the Australian and New Zealand Colonies, and pur- 
chases or forwards Bills for Collection. 

JOHN CURRIE, Secretary. 

) 
HE STANDARD BANK OF 

BRITISH SOUTH AFRICA (Limited). 
(Bankers to the Government of the Cape of Good Hope). 

Heap OFFICE. 
10 Clement's lane, Lombard street, London, E.C. 
Subscribed capital, £2,400,0.0. Paid-up capital, 

£600,000. Reserve fund, £150,000. 
This Bank grants Drafts on the principal towns in 

the Cape Colony, Griqualand West (Diamond Fields), 
and Natal, and transacts every description of Banking 
Business connected with South Africa, on the most 
favourable terms. 

Interest allowed on deposits at the rate of 4} per cent. 
for one year certain, and 5 per cent, per annum for two 
years and longer. 

R. STEWART, Chief Manager. 

‘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 anc s nt 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 Kinz William street, 

London E.C. 

ANK OF NEW ZEALAND. 
(Incorporated by Act of General Assembly, 

29th July, 1861.) 
Bankers to the New Zealand Government. 

Paid-up Capital, £700,000. Reserve Fund, £250,000. 
DIRECTORS. 

J. LOGAN CAMPBELL, Esq., President. 
George B. Owen, Esq. James Watt, Esq. 
Alfred Cox. Esq., M.G.A, | Hon. James Williamson, 
Samuel Browning, Esq. M.L.C, 
W. IL. Taylor, Esq. 

Lonpon Boarp. 
Rt. Hon, Sir James Fergusson, Bart., K.C.M.G, 
A. J. Mundella, Esq., M.P. 
Archibald Hamilton, Esq. 
F. Larkworthy, Esq. 
Robert Porter, Esq. 
Thomas Russel!, Esq. 

Heap Orrice—Auckland. 
BRANCHES AND AGENCIES. 

In Australia—Melbourne, Sydney, and Newcastle. 
In Fiji—Levuka. 
In New Zealand—Auckland, Christchurch, Dunedin, 

Wellington, Napier, Nelson, Invercargill, Picton, and 
at 74 ocher towns and places throughout the Colony. 

The Bank grants drafts on all their Branches and 
Agencies, and transacts every description of Banking 
business connected with New Zealand, Australia, and 
Fiji, on the most favourable terms, 
The London Office receives deposits of £50 and up- 

wards, either for fixed periods of 1 to 5 years, or sub- 
ject to 12 months’ notice, on either side, bearing interest 
at 5 per cent. pes annum, 

F, LARKWORTHY, Managing Director, 
50 Old Broad street, London, E,C. 

T T 
HE NATIONAL BANK OF 

AUSTRALASIA. 
Incorporated by Acts of the Legislature of Victoria 

South Australia, and Western Australia. 
Capital, £1,000.000. Paid-up, £750,000. 

Reserve fund, £250,000, 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

In Victorta.—Bacchus Marsh, Bairnsdale, Ballaarat 
Blackwood, Buningong, Casterton, Clunes, Colac, Cole- 
raine, Collingwood, Dookie South, Emerald Hill, Euroa, 
Footscray, Geelong, Hamilton, Horsham, Koroit, 
Kyneton, Learmonth, Longerenong, Macarthur, Maffra, 
Northcote, Penshurst, Prahran, Richmond, Romsey, Sale, 
Sandhurst, Sandridge, Scarsdale, Stratford, Taradale, 
Violet Town, Warrnambool. 

In SouTH AusTRALIa.— Aberdeen Adelaide, Angaston, 
Auburn, Clare, Crystal Brook, Edithburgh, Gawler, 
George Town, Hindmarsh, James Town, Kadina, 
Kapunda, Kooringa, Laura, Mallala, Moonta, Mount 
Barker, Mount Gambier, Narracoorte, North Adelaide, 
Norwood, Nuriootpa, Penola, Port Adelaide, Port 
Augusta, Port Pirie, Port Wakefield, Red Hill, Riverton, 
Saddleworth, Stansbury, Strathalbyn, Truro, Wallaroo, 
Weaners Flat, and Willunga 

Is Westexy AvusTaa.ia.—Perth, Freemantle, Albany, 

Approved Bills negotiated, or sent for colleetion, and 

sn ES SLE 

———— ee Oe ——n—— eee ee eee 

[Feb. 17, 1877. 

BANK OF SOUTH AUSTRALIA, 
b Charter, 1847. Incorporated 

DRAFTS ISSUED upon Adelaide and the principal 
oe aoe —- a, ae and col- 
ected. oney recei on deposit. For terms, a 
at the Offices, 54 Old Broad street, E.C. pply 

WILLIAM PURDY, General Manager, 

DEBENTURES. 
THE COLONTAL COMPANY 

CHAIRMAN—The Right Hon. E. P. Bouverie, 
Dervuty-CHatrmMan—Robert Gillespie, Esq, 

Subscribed Capital—£1,475.950. 
Paid-up Capital—£590,380. 

The Directors are now issuing Debentures for periods 
of five, seven, or ten years, bearing interest at 5 per 
cent. per annum, to replace those falling due and being 
paid off.—Particulars can be obtained at the Office of 
the Company. 

B. BROWN, Secretary, 
16 Leadenhall street, London, E.C. 

(JOMPTOIR D°ESCOMPTE DE 
PARIS. 

Incorporated by National Decrees of 7th and 8th of 
March, 1848, and by Imperial Decrees of 20th July 
18th and 31st December, 1866. 

Recognised by the International Convention 30th 
April, 1862, 

Capital fully paid up ..,.........-.. 3,200,000 
Reserved fund....cc..0-+000+ sereeees» 800,000 

4: 
Crier Ms naGer—Monsr. G. Girod. 

Heap Orrics—14, Rue Rergere, Paris. 
Lonpvon Orrice—144, Leadenhali street, E.C. 

Lonpon BANKERS. 
The Bank of England. 
The Union Bank of Lendon 

Branches at— 
Lyons, Marseilles, Nantes (France), Brussels (Belgium), 

Calcutta, Bombay. Shanghae, Hongkong, Bourbon 
(Reunion), and Yokohama (Japan). 
The Bink grants Drafts and Letters of Credit on all 

their Branches and Correspondents on the Continent and 
the East, and transacts banking business of every 
descrintion 

WHAT IS YOUR CREST AND 
MOTTO? By sending Name and County, with 

3s 6d, a plain drawing will be sent; if painted in 
heraldic colours, 7s. Pedigrees traced. The Arms of 
Man and Wife blended. The proper colours for Ser- 
vants’ Livery, what buttons to be used. and how the 
carriage should be painted. according to Hera'dic Rules. 
Culleton’s “ Book of Family Crests and Mottos,” 4,000 
Engravings p-inted in colours, £10 10s: “The Manual 
of Heraldry.” 4,000 Enzravings, 3s 64, post free, by 
T. CULLETON. Genealogist, 25 Cranbourn street 
(corner of St Martin's lane), W.C. The Heraldic 
Library open from 10 to 4. 

QEAL ENGRAVINGS BY 
\? CULLETON.—Crest engraved on Seals, Rings, 
Book-plates, and Steel Dies for stainping paper, price 
7s 6d. Livery-Button Dies, £2 2s. Crests eograved on 
silver *poons ani family plate, 5s por dozen articles. A 
neat Desk Seal, with Engraved Crest. 12s 64d, Regis- 
tered letter, 6d extra—T. CULLETON, Engraver to 
the Queen and Royal Family, 25 Cranbourn street 
(comer of St Martin’s lane). 

(\ULLETON’S GUINEA BOX OF 
STATIONERY contains a ream of the very best 

Paper and 500 Envelopes, all beautifully stamped with 
Crest and Motto, Monogram, or Address, and the Steel 
Die engraved tree of charge.—T. C'LLETON, Die- 
sinker to the Board of Trade, 25 Cranbourn street 
(corner of St Martin’s lave). 

‘ a) 

IGNET RINGS BY CULLETON, 
all 18-carat, Hall-marked. The most elegant pat- 

terns in Lonton. 2,000 to select from :—£2 2a, £3 3s, 
£4 4s, £6 6s, £6 16s; very massive, £10 10s; heavy 
knucklednsters, £16 16s. Send size of finger by fitting 
a piece of thread, and mention the priced ring required. 
Arms, Crest, or Monogram engraved on the rings.— 
T. CULLETON, Seal Engraver, 25 Cranbourn street 
(corner of St Martin's lane), W.C. 

ULLETON’S PLATES FOR 
MARKING LINEN require no prevaration, and are 

easily used. Initial Plate, 1s; Name Plate, 2s 6d; Set 
of Moveable Nunbers, 2s 6d; Crest or Monogram Plate, 
3s; with directions, post free for cash or stamps, by T. 
ae 25 Cranbourn street (corner of St Martin's 

ane), W.C. 

VISITING CAKDS BY 
CULLETON.—Fifty best quality. 2s 6d, post free, 

including the engriving of copper plate. Wedding 
Cards, fifty each, fifty embossed Envelopes, with maiden 
name, 13s 6d. Memorial Cards printed and Hatch- 
ments painted on the shortest notice—T. CULLETON, 
Seal Engraver, 25 Cranbourn street (corner of St Mar- 

tin 8 lane), W.C. 
A sesstiyiei* Sih 

ALL PROGRAMMES BY 
CULLETON.—All the newest desigas in Ball 

Programmes and Menu Cartes for the season. Ball, 
Dinner, Breakfast, and Wedding Invitation Cards and 
Notes of every description, printed in gold, silver, and 
colour, and beautifully stamped with arms, crest, or 
monogram. Silk banners painted, Illuminated Vellums 
for Presentations, Votes of Thanks, &c. Paintings on 
Berlin Paper for Nee’lework.—T. CULLETON, En- 
graver to the Queen and all the Royal Family. 25 Cran- 
bourn street (corner of St Martin’s lane). London. W.C. 

SOLID GOLD SEALS, 
ved with crest, £1 1s, £22s, £3 3s, £4 4s, cation at their Office. all other banking business with the Australian Coloni and a i bourn “peer Toto rete 1002 rad iz RAPULNGTOR Muses” | fet nuit a Shee ace aa Threadneedle street, London, 1876. 149 Leadenhall street, E.C Cranbourn street. 
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