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Sale Rooms, on THURSDAY, February 25,at TEN, +s 
HIDES 1,981 Salted Cape [TTHE JSLONDONCOMMERCIAL | 

80 Salted West India Sale Rooms, on TUESDAY, March 2, at ONE, I 710 Salted Gibraltar HAIR ..scsesensee 12 Bales South American 
3 Cases Sicerian Horse 61 Salted Newfoundland 7 Bags South American 
1 Case Dutch Horse 50 Dry West Coast 12 Babe Australian 

FLACK, CHANDLER, and CO., Brokers, 531 D:y Cape 5 Bales Spanish 
17 St Mary Axe. 745 Dry Tangiers 57 Bales Russian, Kc. 

AT THE LONDON COMMERCIAL wu eee ee GOAN, BOG, sat CO. Brounen, 
Sale Rooms,on THURSDAY, February 25, at TEN, On FRIDAY, February 26, at HALF-PAST TEN, East. Liverpool. 

HIDBS.,........ 3,000 Salted Cape Ox and Cow : 3,000 Taxued East India ; 7 = Bxchance See 200 Salted Australian Horse *” °"930 Sides Australian ATE THE i LON DONCOMMERCIAL | 20,000 Dry Cape Ox and Cow 8,266 Australian on WEDNESDAY, March 3, at | 3,500 Dry Cape Gnu A.and W. NESBITT. Brokers. 46 Lime street. about ~ 

ee ee Wen tenie. ATTHE A T THE LONDON COMMERCIAL re aew ne Renee Sey Soros 
20,090 Drysalted, Brined, and Dry E.I. Sale Rooms, on MONDAY, March 1, at GOAD, RIGG, and CO., Brokers, 

? 

| 2,000 Singapore Ox and Cow 10 Mark lane, London ; 2,500 Singapore Buffalo 250,000 Tanned East India Goat and Sheep ant 28 Exchange street East, Liverpool, _ 
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East India Boffalo A. and Ww. NESBITT, Brokers, 46 Lime etreet. — 
SHEEP PELTS "60 Beles Anstratian Are! THE LONDON COM MERC LAL T THE LONDON COMMERCIAL | nied . Sale Rooms. on MONDAY, March 15 (to follow 

On FRIDAY, February 26, at HALF-PAST TEN, Rooms, on THURSDAY, February 25, at | our large Gutalegee), 
HIDES ......... 2,000 Tanned East India : : SKINS ............ 13,000 Chinchilla 
LEATHER ... 2,500 Sides Australian HIDES corcsoee 523 Dry a aes West Coast Ox 119 Sea Otter 

SILS......... an w 5 
rise si Sane, haateal and CO., Brokers, 1,565 Drysalted Mauritius Ox & Cow mwiiketae 

17 St Mary Axe. = Drs <a Ox ere ; GoAD, IGG. and CO., Brokers. 
salted Tangiers Ox and Cow ° 

Atta THE BALTIC SALE ROOMS, 55 Dry West India Ox and Cow and 28 Pachange street ach Livesvoak. 
Sea House, ae street, on 650 Salted Australian Ox and Cow : 1 nl B TIC S ER . 

FRIDAY, February 26, as TWEL 16,000 Drysalted, Brined, and Dry E.I, H E AL AL OO TALLO . 200 ~ Casks ee ‘i 6,313 Dry Penang Ox & Cow ai Sea House, Threadneedia OOMS, | 
400 Boxes Singapore Vegetable 1,435 Singapore and Penang Buffalo 

FLACK, CHANDLER, aod CO., Brokers, 240 East at India Buffalo WEDNESDAY, February bat TWELVE ey, 
17 8t Mary Axe. 12,190 Yellow Deals 

_ On FRIDAY, February 26, at HALF-PAST TEN, (Sold for Account of the Underwriters, the Cargo bein At THE LONDON COMMERCIAL | pings «....-".’ 6,000 Tanned East India —ininetwent~t:£:, hl 
Sale Rooms. oo MONUAY, March 1, LEATHER...... 310 Sides Australian aig how Hetrns Bey Compan ‘OAD, RIGS, tnd 0O."Duoers, |i Shae Des tnd tans 5,000 African Monkey 10 Mark lane, London ; 

20,000 Chinchilla 28 Exchange street East. Liverpool. red Sovtes Pine a Deals 
15,000 Australian Opossum : eee 

And Other Furs and Skins At THE ~BALTIC SALE ROOMS, ea 

ne eh Macy Ane a: Say . ~— 0a 8,000 Gefie and Sundswall Deals 17 St Mary Axe. FRIDAY, February 26, at TWELVE, 2,800 Memel Planks 
TALLOW 200 Casks Australian £THE LONDON COMMERCLAL Y AD wide” ate oe 600 Dram Battons 

Sale Rooms, on THU oes February 25, at TEN 10 Mark lane, Lendon; 360 me ange oe a 

™ a aanea Co ant s ge ements Rast, Liverpesl. 90,000 Quebec and Miramichi Pine Deals” Cape 
30,000 Quebec Spruce Deals 

i Salted oe Horse ATTHELONDON CO MME RCIAL 30,000 St Jobn and Miramichi Spruce Deals 
6,000 Drysalted, Brined, and Dry £.1L ieesday, Thursday, Feiday. | 290000 Swedish Deals and Buttens 11000 Sines Ox and Cow day, Monday, Tuesday, Wednesday, Thursday, Friday, 30,000 Norway Battens 

1,080 Betevie Buffalo serch os Ts &tb, —_ — a 11th, 12tb, and 15th 30,000 St Petersburg and Archangel Deals, &c. 
Tanned East India — ; 130,000 Finland Deals and Boards 1,600 SKINS DAY OF SALE. 

ANNING and COUB, Brokers. 1) Lime street, 
——— Te DAO” 733 Musqnash t y 

T JHE I BALTIC ' SALE ROOMS, Tees Oppeiwem FRIDAY, 5th March, 700 Loads Danzig Oak Plancons and Timber 
{| readneediw street, on 33,456 Fox Red Loads Quebec Birch Timber 

FRIDAY, Feb ro 2» * at EWELVE, Australian 186 Fox Silver Quebec Oak and Hickory Timber 

22 Casks Swedish 1,141 Fox Cross 

ee 65 Casks Sydney 1,943 Sea Otter 

j CANDLEWIC 5 Cases 307. Sea Otter Cub 
ANNING and COBB, Brokers 11 Lime street. 2,851 Otter 

Are THE LONDON COMMERCIAL | 199.346 Skunk 
Sale Rooms, on THURSDAY, February 25, et |  }"4e9 Jrox White 

7,950 Fox Kitt 

- MONDAY, 8th March, Quebec Ash Timber -Peeeeneee es eee 

Memel Fir Timber 
Swedish Fir Timber 

Loads 
Loads 

Loads Yellow and Red Pine Timber 
Loads 

TUESDAY, 9th March, Loads 
Loads Danzig Fir Timber 

° —— a Spars, Lathwood, 
ou 

WEDNESDAY, 10th Mar. CHURCHILL SIM, Wood Brokers, 
29 Clement's lane, London. 
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} AT EERLONT OR Coma AL 
THURSDAY, lth March, Sale Rooms, on THURSDAY, February 25, ut 

} HIDES resen 
) 

5 
2,239 FRIDAY, 12th March, 

BARK ..0...000..0000 13,793 Mink 

February 26, at HALF-PAST TEN, 1,675 Fox Blue 
Sree ees Tanned East India, 1,628 Fisher 
LEATHER......... 1,000 Sides Australian 
BASILS. ......00+++ 29 Bales Australian 

DYSTER, NALDER, and CU., Broxers, 

ATi Sale Reoms, DON March 1, at ELEVEN, *y, 
SKINS ...... 1O0G0 Panoed Bai East India Goat and Sheep LEATHER...... 1,200 Sides Australian 

* ae oe nt 00, Brokers CULVERWELL, feat 

» MONDAY 15th March. 



Feb. 20,) 

SALE ROOMS, 

heist 200 Casks aanitien 
BROOES, ont CO.. Broker», 
eten St Mary Axe 

ATZHB ION ON ee sen | 
BKINS.......0 Tanned Rast India Goat & Sheep 

CUL BROOKS, and CO., Brokers, 
¢ Mary Axe. 

At A TTHE LONDON COMMERCIAL 
SALE ROOMS, on WEDNESDAY, March 3, or 

on a day intervening between that and TUESDAY, 
=! 

aia North American, Canadian, and Other 
eat LVERWELL, BROOKS, and CO., Brokers, 

27 St Mary "Axe. 

ATTHELONDON COMMERCIAL 
SALE ROOMS ~ oe lane, on TUESDAY, 

Raw a ck. ot Ned Dales Bales China, Canton, and Bengal 
KILBURN, KERSHAW, and CO., Brokers, 

28 St Mary Axe. 

LONDON WOOL SALES. 

T. SIMES AND CO. WILL 
J ¢ SELL, at the Wool Exchange, Coleman street, on 
February 27th, March 15th and 31st, 

About 17,500 Bales, including several well- 
known & esteemed marks 

Catalogues and further Particulars in due time, on 
application at 58 Coleman street, London. 

At THE WOOL EXCHANGE, 
Coleman street, on WEDNESDAY, March 10, 
WEIR: cpeusasds About 3,500 Bales Colonial 

For Particulars and Catalogues apply to 
| WINDELER and BOWES, 

20 Basinghall street, London, 
or to JOHN L L. . BOW ES and BRO., Liverpool. 

} 
1 

| — peer eneneeaRS 

At THE E WOOL SALE ROOMS, 
Woot Exchange, Coleman street, on Monday, 

| March Ist, Saturday, 13th, Tuesday, 30th, and Thursday, 
| Aone iL 

osececees 18,500 Bales Colonial 
Be. SACOM. SON, and CO., Wool Brokers, 
- 3 Moorgate treet. 

/ 

THE PUBLIC SALE ROOM, 
14 Cock street, Liverpool, 

| Febraary 26, at TWO, 
| WOO kacese-cosevess 200 Bales River Plate 

100 Bales Lima 

R. W. RONALD and SONS, Brokers, 
19 Dale street, Liverpool ; 

hed Coleman street, London, E.C. 

an THE WOOL SALE ROOMS, 
Wool Exchange, Coleman street, on March 2nd, 

i and “— 2nd, 
WOOL. «About 17,500 Bales of Port Phillip, Sydney, 

New Zealand, Van Diemen’s 
Land, Adelaide, Swan River, 
and Cape of Good Hope, in- 
cluding some very Superior 

‘ Flocks. : — 
For catalogues and further particulars, apply to 

HAZARD and CALDECOTT, Wool Brokers, 
1 New Basinghall street, E.C. 

aE THE WOOL SALE ROOMS, 
Wool ge Coleman street, on Thursday, 

26th February, Monday, 8th Tuesday, 16th, Thursday, 
26th March, Monday, 5th, Wednesday, 7th April, the 

| following, viz: - Daler Bye 
WOOL 1,000 ney 

21,000 Bales P. Phillip | eaneae mane 
6,000 Bales Adelaide + and esteemed 
200 Bales N. tena | ean 

3,800 Bales Care 7 

on FRIDAY, 

Apply to 

31,000. Bales 
Particulars in due course, 0! i 

HELMUTH SCHWARTZE, Broker, 
| 3 Moorgate street buildings, E. c. 

| T A‘ THE LONDON WOOL 
EXCHANGE, Coleman street, on Friday, 26th 

February, Tuesday, 9th, Wednesday, 17th, Tuesday, 
30th March, Thursday, ist, and Wednesday, 7th April, 
WOOL ....06 28,000 Bales Queensland, Sydney, Port 

| Ptillip, Van Diemen’s Land, 
Adelaide, New Zealand, Swan 
River, and Cape, including St 
Clair, J. & G, Harris, T.BS., 
Talgai, Browne, Strathane, 

0. 
Fisher 

Darling Downs, 

Fisher 
Bandaleer, 

Gray, 

M. M. 
Hill River, Burrabogie, 
Glenronald, — W.L.M, 

be oa Strathkellar, 
Cc. & Co. 

Price, Canallv. Mt. Hope, 

Ox, Toolong, Arkaba, Tooran’ 
gabby, W. Brown, B,* 5. 

Woolt = ke, Calvert, Mt. Mercer, 

A. & Co. _- 
Klesrstro:m, D.G.V., M.M.T. 

(in a diamond), and other well- 
jocks. a 

HENRY P. HUGHES and SONS, 
Wool Brokers, 10 Basinghall street. 

8. P.W., 

| 
| 
) 
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THE “CONOMIST. 
LONDON WOOL SALES. 

12th, 
6t 

Catalogues in due course, 
C. BALME and CO., 19a Coleman street. F.C. 

SALES AT LIVERPOOL. 

AT THE PUBLIC SALE ROOM, 
14 Cook street, Liverpool, on FRIDAY, 

ay 26, at TWO, 
2,500 Bales Peruvian 

200 Bales Buenos Ayres K Monte Video 

2,700 Bales 
A to 
POON L. BOWES and BRO., Liverpool. 

{WINDELER and BOWES, London.) 

A] ‘ ‘ ‘ 

LD ESTABLISHED 
MANUFACTURING BUSINESS IN BIRMING- 

— FOR SALE. Capital required, about £10,000.— 
ly to Messrs Ryland, Martineau, and Carslake, 

so icitors, Birmingham. 

LA. —A BARRISTER 
prepares Gentlemen who wish to qualify them- 

selves in the branch applied to the Mercantile Profession, 
by reading in Chambers or by Correspondence.—-Ad- 
dress “Oxon,” care of Messrs Reeves and Turner, 
Booksellers, Chancery lane, E.C. 

ANK MANAGER. — WANTED 
immediately, for Branch Bank with Sub-Branch. 

Mast have had some managerial experience in a manu- 
facturing town, State qualifications, age, if married, 
what family, referees, and what salary expected (no 
residence). None need apply whose private and official 
character will pot bear the strictest investigation. Com- 
munications will be treated in confidence, and likely 
applicants will have reply within seven days. Referees 
will not be written to before applicants sball have been 
instructed.—Apply by letter to “ Manager,’ care of 
Mr Vickers, § Nicholas lane, Lombard street, E.C. 
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ONDON AND SOUTHWARK 
FIRE AND LIFE INSURANCE, 

CuarnmMan—Henry Aste, Esq 
Cnirr OrFick—73 an and 74 King William street, E.C, 

[MPERIAL FIRE INSURANCE 
COMPANY. Established 1903. 

1 Old Broad street, E.C., and 16 and 17 rail Mall, 8.W 
Capital, “oe Paid-up and Invested, £700,000. 

E. COZENS SMITH. General Manager. 

(‘LERICAL, MEDICAL, AND 
GENERAL LIFE ASSURANCE SOCIETY, 

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

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

The Assurance Fund, safely invested, is over 1,945,000 
The New Policies in the last year were —_ 

assuring... 332,931 
The New Annual Premiums were . 10,781 
The Bonus added to Policies in January, 

The Total Claims by Death paid amount to... 3,321,127 
The subsisting Assurances and Bonuses 

DEROUES POs ccsinc.. cesccesese.sedeseswoceccoséocebese 5,361,668 
DISTINCTIVE FEATURES. 

Credit of half the first five Annual Premiums allowed 
on whole-term Policies on healthy Lives not over 
60 years of age. 

Endowment Assurances granted, without Profits, pay- 
able at death or on attaining a specified age. 

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

BONUS. 
The Next Division of Profits will take place in Janu- 

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

REPORT, 1874, 
The 60th Annual Report, just issued, and the Balance 

Sheets for the year ending June 30, 1874, as rendered to 
the Board of Trade, can be obtained at either of the 
Society’s Offices, or of any of its Agents, 

GEORGE CUTCLIFFE, Actuary and Secretary. 

CAPITAL, £5,000,000. 

(1875. 
MAGDEBURG FIRE 

ft. 

£ 
Capital .0......rcccrcrecscsscossecsessceee 750,000 

Annual revenue, eccesecescces-e 963,963 
Reserve fund, 1873...........000--0006 600,542 

of ere a7 

we 5 10 gee aa estminster Bank, Lothbury, 
Souserrons—Hillyer, Fes Fenwick, and Stibbard. 

The Company's rates and nd conditions are those of the 
Insurance Offices, and Insurances are effected 

Current oe of Premium 
“il Claims settled with promptitude and liberality by 
the London Office. 
SCHOETENSACK, oe and CO. General 

ents Managers. 
~ aco), til ee E WIRGMAN Secretary. 

[NSURANCE COMPANY OF 
NORTH AMERICA, 

Philadelphia, United States of America, 
1794. 

Capital, 1,000,000 dols paid up. Total 
January 1, 1875, 4,686,813 dols. 

This Company transacts s the business of Marine In- 
surance, and is represented by its Attorneys in— 
New Yorx—Messrs Catlin and Satterthwaite, 45 Wall 

street. 
Boston—Meesrs Foster and Scull, 15 Devonshire street. 
BattimonE—Messrs Birckhead and Reeves, 
MontrEat—R. Hampson, Esq. 
St Joun’s, N.&.—H, R. Panes. Esq. 
Curcaco—Wm. Richardson 
Wi.tutnetox, N.C.—John Wilder Atkinson, Esq. 
Cragixston, 8.C.—Messrs Huger and Ravenel. 
New Ox.eans—Messrs M. J. Smith and Co. 
Savanwwan, Ga.—Messrs Gourdins, Frost, and Young. 
Ga.tvxston—R. J. Hughes, Esq. 

es, 

When desired, Losses are made payable by Certificate 
at the following places :— 
Lonpon—At the Office of Messrs Brown, Shipley, & Co. 
Paris— Messrs Drexel, Harjes, & Co, 
ANTWERP— a Mr B. von der Becke, 
BreMEN— — Messrs Stephen Liirman and 

Son. 
Hameune— Mr F. W. Burchard, 

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

ARTHUR G. COFFIN, President. 
CHARLES PLATT, Vice-President, 
wm. 8. DAVIB, znd Vice-President 

7 i 

ALLIAN CE LIFE AND FIRE 
ASSURANCE COMPANY, 

Bartholomew lane, London, E.C. Established 1824, 
Boaxp or Direction. 

President—Sir Moses Montefiore, Bart., F.R.S. 
James Alexander, Esq. Sampson Lucas, E 
Charles George Barnett, | Elliot Macnaghten, Keq. 
Esq. Thomas Masterman, Esq. 

James Fletcher, E Joseph M. Montefiore, 
— Hon. G, J. Goschen, Sir Samay de Rothschild, 

rt. 
aa Sone Esq. Baron Lionel N. 
James Helme, Esq. child. 
Richard Hoare, ksq. 
Sir Curtis M. 

Bart. 

de Roths- 

Hugh Colin Smith, Esq. 
Lampson, | Thomas CU, Smith, Esq. 

AUDITORS. 
Lord Edward Cavendish. 
Right Hon. Lord Richard Grosvenor, M.P, 
Francis Alfred Lucas, Esq. 
N. M. De Rothschild, Esq., M.P. 

Wrst-exp Orrice. 
1 Great George street, Westminster. 

Granville R. Ryder, Esq., M.P., Superintendent of 
West-end Office. 

Policies of Assurance in various forms are granted by 
the Company on moderate terms and liberal conditions, 

Policy holders in the Alliance enjoy security of the 
highest character, for besides ample reserves, the Com- 
pany has a subscribed capital of £6,000,000, of which 
£550,000 is paid up. 

The Participating policy-holders receive 80 per cent. 
of the dec’ profit derived from the non-participating, 
as well as from the participating life policies, 
Statements of accounts as rendered to the Board of 

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

ROBERT LEWIS, Secretary. 

THE NATIONAL BANK OF SCOTLAND. 
Incorporated by Royal Charter 

Established 1825. 

HEAD OFFIOE—Epinsvures. 

PAID UP, £1,000,000. 
RESERVE FUND, £400,000. 

LONDON OF FICE—37 Nicholas lane, Lombard street, E.0. Gotentrenialabinttahtiitintaalntataininaes te 
CURRENT ACCOUNTS are kept agreeably to usual custom. 
SET OSESS ot, Setnoast capers. 

also for business purposes. 

aa COWAN, wan} Joint Ageats, London Office, 

—— ee ee 

OTES and LETTERS of CREDIT, available in all parts of the world, are issued for 
a, taken charge charge of, Dividends Collected, and Investments and Sales of 

on Office of the Bank, and st the Heed Omes sree as business connected with Scotland ts aan transacting enon Stand every dew 
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RaGIsTERED at Tuk GeNeRAL Post Orrics aS A NEWSPAPER AND FOR TRANSMISSION ApRoap. 

Che ~Eronomist, 
WEEKLY COMMERCIAL TIMES, 

Bankers’ Gasette, and Railway Monitor: 

A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 

CONTENTS. 
THE ECONOMIST. 

The Rise in the Bank Rate of 
DRSOSEME «.. cccccccscccecsecvoces Business NOTES .........s0000+ 

The Election at Stoke .V...... 206 | The Public Revenue and Ex- 
The Friendly Societies Bill ... 206 PONAItUTE ......ccereerereeees 213 
The Londoa Discount Com- ForgigN CORRESPONDENCE :— 

DOREGD .covcrcnaccescesceosceecene 207 TNIUND . conetnanocenepaoupenntne 213 
The Embarrassment in France 209 Germany and Austria ...... 215 

THE BANKERS’ GAZETTE AND COMMERCIAL TIMES. 
Bank Returns and Money Lonpon Markets :— 

4 : : | , 

| | | 

Market ....cccoccceresoscsceeee 216 State of the Corn .Trade 
during the Week ......... 227 

| Bankers’ Price Current ...... 223 Colonial and Foreign Pro- 
Corn Returns..........csseccseess 225 duce Markets .........00... 227 

| Commercial Epitome ......... 225 ccs cnccocencveceveqeiens 228 
| The Cotton Trade ............04+ 226 Additional Notices ......... 228 
| Markets in the Manufac- Metropolitan Cattle Market... 228 
| turing Districts............00 BOG Fe TIO 5 ve sessnccecesvocoaness BEM 
| American Grain and Flour Imports and Exports...,...0..+ 229 

Markets ....ccccccccccosovescoce 227 | Price Current  .......ccccceeses 230 

THE RAILWAY MONITOR. 

Railway & Mining Share List 231 | Railway Traffic Returns ....., 232 

The Political Economist. — 
NOTICE. 

} 

| COMMERCIAL HISTORY AND REVIEW OF 1874. 
1! As part of an early number of the ECONOMIST, we shall, in con- 

tinuatioa of the Series commenced with 1863, issue a Supplement 
under the above title, containing a careful Digest of the leading 

| Merchants and Brokers’ Circulars in the different branches of 
' Trade, Returns of Prices, Accounts of the Banks of England and 
| France, Appendices relating to special subjects of Mercantile 

| Interest connected with the year, §c.; the objects of the Supplement 
| being to place in possession of our readers a Commercial History 
of 1574 worthy of preservation and adapted for reference 

Se ee 

| 

| 
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On January 30 was Published No. 1, Vol. V., New Series, 
Price 84; by post, 9d, 

-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 durizg the Month, the mode in which the 
| Dividend in each case is payable, the last four Dividends, Xc. 
| It also contains 

A FINANCIAL RECORD OF THE MONTH; 
' New Capital Created and Called; Table of Railway Tra‘fic 
| Receipts ; Notices and Reports of Stocks, Failures, Railway, 
Banking, Finance, Insurance, and Miscellaneous Companies. 
New Companies and New Capital. Prices made up to 
January 27. ; 
Aavotincnenis for the next number, to. be published on 

February 27, must be sent, to insure insertion, on or before 

February 25. 

The December Number of the InvEsTOR’s MONTHLY ManvaL 

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 1873 (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 ix, a 
Financial History of the Year 1874 (including a Tabulated 
Chronicle of Events), besides Memoranda relating to the 
Financial Position of Foreign and Colonial Governments, to 
Railways, §c., §c. A copious Index is added for purposes of 
reference, 

OFFICE—340 Strand. 
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THE RISE IN THE RATE OF DISCOUNT. 
We have prepared our readers for thinking that the value of 

The ens Shipping Bill ~ money would soon tend to rise in value. The Bank of 
OTES 

England some weeks back considered that it had too large a 
banking reserve, and that it ought to get rid of some of 
it. It reduced its rate of discount by successive steps with 
that object. But 28 sometimes happens that policy was more 
successful than those who adopted it meant or desired. 
Much gold left the country for Paris, and in consequence the 
banking reserve was diminished more than was expected. 
We showed at the time that there was little likelihood that 
any of the gold which had gone to France would return— 
that it would probably go into the Bank of France, and that 
as specie payments are suspended at that Bank there it would 

_— 

remain, Accordingly we find that— 
£ 

The bullion of the Bank of France now is ......... 59,050,000 
On December 31, 1874 it was ......cccccccosseessees - 53,028,000 

Showing an increase of ........cccecsessseee 6,022,000 
The effect of the reductions of the rate of discount by the 

Bank of England has been to transfer a large sum from their 
reserve to the reserve of the Bank of France, and to divert 
to the same quarter other amounts which would, probably, 
have gone into the Bank of England. And as the reserve 
in the Bank of France is inaccessible in case of need, the 
difference must be made up from other quarters. 

The policy has just been exposed to an unexpected difficulty. 
The rate of exchange fell this week to such a point that not 
only was it not profitable for us to receive gold from New York, 
but it tended to become profitable for us to send gold from 
hence to New York, and though it has again recovered a 
little, it is still not much above the point at which specie would 
go. It is not easy to follow the movements of the New York 
money market. Gold is there an article of speculation, as in 
all markets where specie payments are suspended, and 
from the natural tendencies of the New York market the 
speculations in gold are violent like those in other articles, 
Bat deep under the perturbations thus caused, there is a con- 
stant cause tending to derange the foreign exchanges conse- 
quent on the bad economical policy of the country. The 
United States export to us very largely cotton, corn, and 
other articles, and they try not to take our manufactures in 
return. They do their best by)legislation to keep out those 
manufactures. In consequence, the direct trade between 
England and the United States always shows a large balance 
due from England; and this is paid by drafts drawn on 
England to pay for coffee, silk, wine, and other articles 
of Asia and Europe consumed in America, But during the 
last year the power of America for consuming luxuries has 
declined, or, at any rate, has not grown. The most unfailing 
test—the traffic returns of the railways—shows that America 
has not even yet recovered from the panic of two years ago. 
It has from some cause or other produced a deeper effect upon 
her than any of our panics—at least for many years—have 
upon us. Two years of this depression must have reduced the 
purchases of luxuries by the United States in the rest of the 
world much below what they would otherwise have been ; and 
this constantly affects the exchange. Nothing is more un- 
natural than an export of gold to the United States, for Cali- 
fornia, one of these States, is one of the great gold-producing 
countries of the world. But the United States will not take 
manufactures ia exchange for her exports, and cannot take 
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luxaries, and therefore gold at times has a tendency to go 
thither. 

To what extent this will mow be the case we cannot say. 
We hope not to any greatextent. But the fact of so remar 
able a fall in the erican Exchange occurring just at this 
juncture is a striking example of the complication of the 
commercial and a reason for basing the immense 
transactions of England upon a sufficient supply of “ hard 
“money ” instead of upon too small a one. 

THE ELEOTION AT STOKE. 
Some time ago, in commenting upon the extraerdinary process 
of degradation which the extension of the seemed to 
have wrought in the political character of the constituency of 
Stroud, we took occasion to point out that an obstinate 
element of uncertainty was infused into all electoral contests 
by the enfranchisement of what has been called the 
“residuum.” To suppose that the residuum had, in any 
true sense, any opinions whatever on public affairs would be 
nothing less than a contradiction in terms; for the residuum 
is plainly the unorganised mass which is left when every poli- 
tical party and every intelligent interest has enrolled and 
enumerated its adherents. During a struggle, then, the electors 
of the residuum are likely to act in one of two ways, each 
of them politically demoralising, discreditable, and dangerous 
to the State. They may be either in a condition of 
absolute indifference as between the parties, or their passions 
may be moved. When the former is the case, as it was at 
Stroud, they are apt to come under the corrupt influences of a 
few active party men, and having once tasted blood they will 
not quickly be weaned from the appetite. When persons 
having political power in their hands are guided neither by 
political convictions nor by that party spirit which often is a 
fair working substitute for principle, they are, of course, quite 
prepared to make any immediate use they can of their power, 
to sell their votes, for instance, at the rate of a few shillings 
a piece to any over-zealous tradesman or local party wire- 
puller, whose conception of political action includes bribery as 
a principal motive. But what happens when the passions of 
the residuum are moved, when they have, or think they have, 
opinions on any subject that properly or improperly enters 
into the political contest? The result of the election at Stoke 
this week supplies an answer, and it is by no means a satis- 
factory or encouraging answer. 

The constituency of Stoke-upon-Trent, or of the “‘ Potieries ” 
as the borough is commonly called, is one of those which have 
been most largely increased by the Reform Act of 1867, In 
that year it had some 3,500 voters, qualified under the 10/ 
franchise ; at the election of 1868 it was increased by the 
addition of 12,700 small householders; and the registered 
electors this year are 18,600. At the general election there 
was @ fair trial of strength between the two constitutional 
parties: for the Liberals, who were victorious, some 6,700 
votes were recorded, for the defeated Conservatives some 5,300. 
But obviously the issue of this contest left everyone in the 
dark as to the opinions of the 6,000 electors who did not go 
to the poll at all in 1874, The senior Liberal member— 
Mr George Melly—lately retired, and the vacant seat was 
sought by Mr Davenport,-a Conservative candidate, and Mr 
Walton, a representative of the working men, who was, how- 
ever, frankly accepted as the party candidate by all sections 
of the Liberals. The constituency of Stoke is chiefly com- 

| posed of working men, and if these had cared to be represented 
in Parliament by one of their own class Mr Walton would have 
had a good chance, while Mr Davenport reposed in the faith 
that the Conservative reaction had not yet spent its force, and 
in the hope that the Whiggish Liberals would prefer to be 
represented by a Tory rather than a Trades Unionist and a 
Democrat. But these hopes and calculations were shattered 
by the nomination of Dr Kenealy as an independent candi- 
date, disclaiming any allegiance to either party in the State. 
The working men of Stoke-apon-Trent accepted the champion 
of the Tichborne Claimant with an enthusiasm they did not 
show for the advocate of their class interests, It was ima- 
pene that this enthusiasm might have spent itself in noisy 
emonstrations, but the result of the ballot showed that Dr 

Kenealy was at the head of the poll with 6,100 votes, giving 
him a majority of some 2,000 over both his Liberal and Con- 
servative antagonists, who came in close together, far behind 
him. This majority must have been partly made up of 
electors who abstained from voting last year, and partly of 
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votes withdrawn from the Liberal and Conservative strength. 
The former party had to account for a loss of some 2,500, the 
latter of some 1,500. 

Here we have the action of the residuum when their 
passions are moved. We need say nothing about Dr Kenealy’s 
character, It is indeed quite certain that the constituency of 
Stoke-upon-Trent knew nothing about that matter, except 
that the orator who appealed to them had been defeated in 
his efforts to procure the acquittal of Arthur Orton, and for 
his conduct in the course of those efforts, and subsequent 
persistent libelling of the judges, had been first disbenched 
and then disbarred. It was upon these facts that 6,100 of 
the electors of Stoke formed their opinion—if we may use the 
expression—that Dr Kenealy was a proper person to represent 
them in Parliament. But, in truth, we cannot talk of these 
people as having “opinions” atall. Their minds are ina fluid 
state, and are swayed to one side or the other by any chance 
sympathy or antipathy that may catch them. Dr Kenealy’s 
election can be justified by no intellectual process whatever, | 
for even if he were what he claims to be, the oppressed advo- 
cate of an oppressed man, and if he had convinced the electors 
of Stoke of the truth of this astounding proposition, the fact 
remains that the use of the suffrage is not, on any theory 
whatever, to compensate ill-treated persons by the bestowal of 
a seat in the House of Commons, as if it were a purse of 
sovereigns or a service of plate. What a collection of notables 
would Parliament be if this practice were admitted to be reason- 
ble! We should find ex-Governor Eyre there, and Dr Hayman, 
and the German gentleman who was wrongfully arrested for the 
Great Coram street murder, and a numberof other persons who | 
are believed to be martyrs, But it may be allowed that Dr 
Kenealy’s return was the result of no intellectual process, and 
that nothing of the kind was ever attempted. It was the 
result of a spasm of feeling, and when we reflect by what 
feelings “‘our masters” of the residuum are likely to be 
governed, and consider what sort of men and what sort of in- 
ducements are likely to appeal to those feelings in the future, 
we cannot help admiring, though we are unable to imitate, 
the composure with which “ practical politicians” survey the 
scene. This popularity of the Claimant and his partisans is a | 
trifle, except that it ehows a latent power that may be dan- 
gerously exerted. This ridiculous movement of ignorant 
sympatby can do little or no harm, but if the deeper passions 
of human nature were excited in minds as darkened as those 
of the electors of Stoke, what might not be the consequences ? 
There is little to be done by way of remedy, and not much by 
way of precaution. We may do what we can, and that is not | 
a great deal, to enlighten and discipline the residuum ; and 
every public man will do well to bear in mind that he speaks 
and acts under a responsibility all the more serious because 
recklessness in word or deed may let loose gigantic and de- 
structive forces altogether beyond control when once in move- 
ment. ; 

THE FRIENDLY SOCIETIES BILL. 
Tux subject of Friendly Societies is a most difficult one. In | 
the first place, we have begun on a wrong system, We have | 
allowed great number of societies to arise all over England | 
with what was commonly believed to be the sanction of the | 
Government, but without any control by the Government. 
We established a special registry of these societies, gave them 
special privileges, authorised each of them individually by | 
special certificate ; and very naturally those who joined these 
societies believed that they were good societies, and that the 
Government which did so much for them knew something 
about them. But, in fact, many of these societies were bad, 
and the Government knew nothing about any of them. 
Indeed it had no means of knowing anything. The solvency 
or insolvency of such societies can only be discovered by a 
careful and scientific examination. But the Government had 
no power to order any such examination. Although most of 
the poor people who joined these societies believed that as 
they had “the Government paper it must be all right,” 
though their best authorities——the clergyman or the 
benevolent neighbour—mostly said so too, the Govern- 
ment had no more power to inquire into the affairs 
of these societies than into the affairs of the clergy- 
man himself. It knew nothing about them, and could 
know nothing. Secondly, as was natural, a great number of 
unscrupulous persons have in many places established | 
societies which are utterly unsound, which are aie | 

ee eeeeeeeeeeeeeeeeeeeeeee™™T™T—#*T?__aa&qi&@@@@@i@e——E—E>»s_-_ = 



Feb. 20, 1875.] 
intended to bring money to theit projectors, 
after a few years when the strain comes, and when those who 
have subscribed to them want assistance in sickness and old age. 
Thirdly, as was also natural, a great many societies have been 
founded by well-meaning persons of which some are insolvent, 
others of most dubious soundness, and in the management of 
which there is every kind of defect and corruption. And all 
these are “certified ” by Government. 
We confess we think it clear that the Government should 

at once withdraw from a position so painful and so injurious ; 
that it ought to withdraw all peculiar countenance from these 
societies ; that it ought to issue no more special “ certificates ;” 
that it should let these “‘societies” be simple joint stock 
companies like insurance companies or banks, of which Govern- 
ment takes no individual care, and to which it gives no 
peculiar sanction. We know that this is said to be a 
« doctrinaire ” way of dealing with the subject. But we are 
not much deterred by that epithet. There are a whole class 
of people who are much opposed to sound doctrine, and very 
naturally, for when “ principle is against a man, a man will 
“be against principle.” We have known many sanguine 
people who at heart thought the principles of arithmetic very 
doctrinaire, and who paid 1s in the £ in consequence. And 
in politics it is the same; only, unhappily, there is no equaliy 
conspicuous test and no Bankruptcy Court for legislators who 
are either too eager to see principle or too weak to adhere 
to it. 

On this cardinal point the Bill of the present Government 
seems to us to be mistaken in conception. There is still to 
be a central office which shall certify societies as before, only 
such societies are in all cases— 

(1.) To have a registered office. 
(2.) To appoint trustees. 
(3.) To submit their accounts either to auditors chosen by 

Government, or to “ other persons” chosen at the 
discretion of the society. 

(4.) To make annual returns of (receipts and expendi- 
ture. 

(5.) To make once in five years a return of the “ sickness 
“ and mortality ” experienced by the society during 
the five years last past. 

(6.) Every five years either to have a valuation of its 
| assets and liabilities made “ by a valuer to be ap- 

“ nointed by the society,” or furnish the registrar 
with the materials from which he can himself have 
such a valuation made. 

But it is evident that these provisions give no security for 
any control by Government over the affairs of the society, or 
for any knowledge by Government of the state of those affairs. 
An insolvent society, wishing to escape detection, has simply 
to employ.“ auditors and valuers” chosen by itself, and these 
persons must be very ill-chosen if they cannot make things 
look pleasant, especially in the infancy of societies, when the 
contrivers of bad societies gain most and the poor are the 
greatest sufferers, The certificate, which has misled so many 
people, will still mislead them; the mas of mankind will 
never believe that this peculiar office of registry is kept by the 
Government for, these societies, and yet that Government 
really knows nothing about them; that these societies are 
ae out for particular and favourable legislation without 
its being known that they deserve it; that what has heretofore 
been widely understood, and, we fear, hereafter will be widely 
understood as a Goveznment guarantee, is given, without that 
solvency being ascertained or sven investigated by the Govern- 
ment. 

As we differ from tke Bill of the Government on this point 
of fundamental principle, we do not think that it would be 
desirable for us to discuss its provisions in detail. Those who 
sympathise in an object may usefully discuss the means of at- 
taining it, but those who dislike the object, and had rather it 
were not attained, have no call to speak and no claim to be 
heard. 

CE IE 

THE LONDON DISCOUNT OOMPANIES. 
YEAR 1874. 

RESULTS OF 1874 COMPARED WITH THE SEVEN YEARS 
1867-73, AND IN GREATER DETAIL WITH THE FOUR 
YEARS 1870-73. 

WE continue the investigations of former years by classifying 
the reports of the three public Discount Companies in London 
for the six half-years 1872-74, and by carrying back the general 
results of the comparison to 1870. 

- 

whieh break up | 
that there are in London twenty-five or thirty, or even more, 

Besides thé thrve pablie Discount Companies, it ie well knows 
private Discount Houses or Agencies—sonie of them of the 
highest credit and largest resources and experlencé—by whom 
is transacted by far the most considerable part of the Discount 
business of the metropolis. All the Banks and Bankers also 
discount bills for their customers as a part of their regular 
| business. The transactions of the three public Discount 
Companies include, therefore, the smallest part of the business 
actually done. Still, the accounts of these Companies are the 
only means by which it is possible to ascertain from time to 
time the progress and results of this description of business. 

In former years we have estimated that the resources and 
operations of the Private Firms might be approximately 

| reckoned as being equal on the whole to seven concerns of 
the same average magnitude as the three Public Companies. 
In other words, taking the average of the figures of the three 
Public Companies and multiplying by ten will probably give us 
a fair approach to the entire facts of this branch of business 
in London. We fully admit that this is an estimate only. 
We continue it, however, having failed to find any better guide. 

The tendency of late years has been towards an increase in the 
number of Private Discount firms and agencies, rather than 

towards the growth of any one or two concerns with the’ con- 
spicuous position occupied by Overend, Gurney, and Oo, 

The Paid-up Capitals, Reserves, and Dividends of 1874 
; compare as follows with former years :— 

| (A) Lonpow Punic Discount Compantms—1867-74—Capital Paid up, 
Reserves, and Dividends and Bonuses paid.—(000’s omitted; 
thus, 797, = 797,004, and 2, = 2,002) 

1867—31 Dee..| 797,) 497,) 15 

—_ 

- eo & 

> BE 

= 

» —531 Dec.. 6 4) 7 

1871—80 June a. | 8} 
» —31 Dec.. ” 10,| 4 

1872—30 June 177, =, 10 

> —31 Dec.. 237, ” 

1873—30 June 298,) 25, 

,; —31 Dee 300, 25, 

Note.—The Subscribed Capitals are :—-National Discount, 4,000,000/, in 
25/ shares, with 5/ paid, now selling at 10}; General Credit, 2,000,000%, 
in 10/ shares, with 7/ 10s paid, now selling at 9; United Discount 
750,000/, in 15/ shares, with 6/ paid, 5. 

The General Credit publish their detailed accounts only at 31 
December. Their Reserve was re-adjusted in 1870. 

The National Discount Company pay 2 per cent. less Dividend 
at 31 Dec., 1874, than at same date ’73, and the reason given 

to the shareholders was in substance the same as that which 
was given at the meetings of the Joint Stock Banks, viz., the 
absence of unison between the minimum rates of the Bank of 
England and the state of the money market. The General 
Credit pay 10 per cent., instead of 6 per cent. in ’73. The very 
large paid-up capital (14 million) of this Company enables 
them probably to obtain exceptionally favourable fates on 
certain classes of their advances, as well as to benefit by 
a high rate of discount. The United Discount also show a 
better dividend rr * —eneneeesete—e 



, The Deposits, Cash, and Government Securities are as fol- 

{ ) Loxpox Discount Compantes—1867-74—Deposits, and 
Cash and Government, &c., Securities. 

Cash and Government 
and Other Securities. Deposits. 

Dates. we 
National General | United | 

| Discount. Credit. |Discount. Discount. 

£ £ ei « 
1867—31 Dee... 6,985,000 763,000/1,053,000| 978,060 
1868— ., | 7,946,000 2,491,00012,088,000|1,888,000) 260,000) 70,000 
1669— , | 8,057,000 8,576,000 1,555,000 |1, 100,000) 361,000} 56,000 

1870—80 June.) 8,089,000 
~ —81 Dec..| 9,152,000 4,608, 

1871—80 June. 9,570,000 2,261,000 |1,542,000 

» —Bl Dec.. 10,774,000 7,342,000]2,471,000 |1,807,000] 659,000) 58,000 

1872—20 June 9,504,000 ARE SN _ | 98,000 

~ 81 Dee.. 11,051,000 6,366,000)3,090,000 1,576,000) 740,000; 77,000 

10,149,000 2.805,000 |2,078,000 

tid Dees 9,661,000 6,335,000) 2 335,000 1,785,000 

1874—30 June 11,070,000 3,149,000 2,030,000 
» —80 Dec... 9,569,000 5,105,000 2,278, 006/1,778,000 

Note.—At 31 Dec., 1374, the Acceptances were :—National Discount, 
nil; General Credit, 485,600!; United Discount, nil. 

585,000 

48,000 
43,400 

1878—30 June 

| 87,977 
744,000 33,700 

The Deposits generally are less than in 1873. 
The next Table contains the method of estimate adopted in 

former years to arrive at an approximate statement in figures 
of the progress of the business of discounting in London by 
Companies and Firms, apart from the Banks, Private and 
Joint Stock. The paid-up Capital and Reserves and 
the Deposits held by the three public Discount Companies are 
first set out; and then, as already stated, we assume that the 
private Discount Houses may be represented by supposing the 
existence of seven further similar averages, making ten in all. 
We adopt fifty days as about the average unexpired time of 
bills under discount. The “ turn over,” therefore, of resources 
is seven times in the 365 days. This total “ turn over” leaves 
a proportionate sum to fall due oneach of the 300 working 
days of the year, and this Le Pans sum represents one of 
the specific and compulsory obligations resting on the money 
market on each of those days. . 
(C) Loxpox Discount Compantes—1869-74—Progress of Total 

Means held as Capital, Reserves, and Deposits—The Three Com- 
ies, as above.—(000's omitted ; thus, 2,600, — 2,600,000/.) 

| 
Description. pt Dee.,|31 Deg. 31 Dec., 31 Dec., 31 Dee.,31 Dec., 

nce a LL A AAA tet ett sts tt ereecccenes litterally 

| 74, | 78.) 72. | TL. | 70. | 69. 

I. £ Wh tet: Ae Se 
Capital Paideup......, 2,600) 2,600, 2,537) 2,437) 2437, 2,437 
ROSCrveS,......ceceeeee 685 675 652 571 541) 714 

_ —. | -| 

3,285) 3,275, 3,189, 8,008 2,978) 3,151 
Deposits .........0000+. 16,947) 18,831, 20,507, 20,587, 15,935) 13,188 

Total Means ...| 20,232} 21,606 23,696) 28,595, 18,913) 16,339 
IL. | | | | 

eer} | arte na 7,865) cuss 5,446 

IIL | ee | 
Estimate of (say)) | | 

7 more Discount | | 
concerns (in ali }| 67,440 72,020) 78,780) 78,650) 61,520) 54,460 
10) at same | | 
average ......... | 

IV. | mins. | mins. | wins. | mins. | mins, | mixs. 
Equal (ai an aver-) | 

age unexpired | | 
a of 50 days | 

of the Bills Dis- | | | sox . 59 eamieycaacce, | OF | 505 | 554 | 858 | 490 | 880 
total Di | 
per annum of 
CORD: dconeostceie 3 a 

v. £|¢£ 4: | 58 £ £ 
Leaving to fall due | | 

at each of the . real = 
300 working 1,646 1,684) 1,850, 1,85 2 

days (say) ...... ' 

Oe ce seer qr epee on en eee 
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These figures certainly exhibit smaller results in 1874 than 

1, 400. 1,260 | cent. per annum on the Deposits—leaving, therefore, 77,400/ (or 15s 6d 
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in 1871, 72, and °73, and confirm the reality of the general 
complaint in 1874 of the scarcity of bills and the very small 
margin of profit left by them. Money, in fact, Las been going 
in search of bills, and not bills going in search of money. 

Table (D) applies to the Discount Companies the investiga- 
tion of Profit and Loss already applied to the Joint Stock 
Banks:—(See Economist, 13 Feb. ’75.) :-— 

(D) Loxpon Postic Discount Compantes—Years 1872-74—Profit and || 
Loss Results, with the Percentages on Deposits held of the several 
classes. (In cols. 1 and 2 the 0,000’s are omitted; thus, 80 = 
800,0002, and 50 = 500,000/.) 

7 ee 

Computed Results— 

10 

t. 4 
Ex- 

Deposits. |penses. 
Cap.| Yielded by n 

“| & Res. 

pr. ct. p. ct. 
£ s aj * 's a 

81,000] 26,000) 55,000 11 9,600 1 10 

67,000] 26,000 — 7 9,0001 7 

| { 
148,000] 52,000) 96,00018 11/18,6003 5 

} | 

i | 

26,000) 47,600 9 4 

en 45,500 9 

73,600; 

69,500, 

9,4001 9 
9,001 10 
— 

3 7 

} | 

26,000) 48,000, 8 8} 9.5001 8 
26,000 35,500 7 6) 8,890.1 10 

| 18,3903 6 
| 

2,000; 91,10018 4) 18,500 
| } 

| 
13.509 52,000] 83,500 15 

| 
} 

4,340, 7,460,5 4 

5,540) 3,460, 

| 
9,880) 10,920, 7 | 

4,7003 4 

41002 7 

6,500! 

6,500 

sei 4 7 
5,100) 4 

11,600) 8 11 ca 

6,500] ind 5 ll 
| 

11)Gen. Creditj1872 ee 96,40030 3)18,1005 

18,2005 66,000) 67,300 21 

152,60059 -121,8008 s,m 

| 
223,500 ocd 184,300.21 10) 43,5005 

847,000} 120,800, 226,200 20 

| | 

295,000} 131,000! 170,000) 

3] 42,800 4 bo 

vr 

16 346.3004 7 

50,5905 If 31 

Note.—This table may be read thus—For the year 1872 the National 
Discount Company made 148,000/ profits after providing for bad debts 
and rebate at end of year, and paying interest to depositors. Towards 
this result the Paid-up Capital and Reserve contributed, at the assumed 
rate of 4 per cent. per annum, 52,000/—leaving 96,000/ as yielded by 
the Business, or equal to 18s 11d per cent. per annum on the amount 

| of Deposits held, The Expenses were 18,600/, or equal to 33 5d per 

131,400} 262,700 

per cent. per annum on the Deposits) as the net profits ef 1872. 
same formula applies to the other cases. 

The 



ial profit from sale of premises, and this special profit disturbs the 
fit and Loss of the half-year, 

The Profit and Loss of the General Credit Company seems also to be 
raised in 1874 by some special causes. 

The figures of the National Discount for 1874 are less favourable 
than for 73. The very large increase of profit at the General 
Credit disturbs the general complexion of the average of the 
three companies, and the same remark applies in a smaller 
degree to the exceptional profit on premises, which raises the 
net profit balance of the United Discount, 

These qualifying circumstances must be borne in mind on 
examining the next Table (E), which places side by side the 
profit and loss results of the Joint Stock Banks and the Public 
Discount Companies. 
(E) Lowpon Discount Companies anp Loxpon Joint Stock Banks 

—1870-74—Comparative Results of Profit and Loss Operations in 
the Five Years. 

| 

| The United Discount Company report at Dec., 1874, a considerable 

1 2 38 a ~_ 8 9 

Annual Net 

Profits 

; Afforded by 

per Cent. on Business on 

Deposits, 

Net Profits 

4% on Capita Paid-up 
and Keserve. Dec. 31. Capital. 

8 dj|pr. ct. | pr. ct. 

16 6 8) 7} 

146 10); 8 

14 6 12 8 

1} 18} 

Note.—This table is formed on the principle of measuring the Profit 
and Loss results in the ultimate form of the Percentage on the Cash De- 
posits, afforded by the tigures after deducting Interest at 4 per 
cent. per annum on paid-ur capital and reserves, the amount allowed for 
interest and rebate, and bad debts and depreciations. Cols. 2 and 3 
give these Percentages for the Jont Stock Banks (see Economist, 
8 Feb., 73) and Discount Companies, The results in cols. 8 and 9 must 
of course be increased by the (say) 5 per cent. per annum on paid-u 
capital yielded by the investment of that capital, as enlarged by the 
reserves. 

In 1872, therefore, the average available fund for dividend 
would be 8 plus 5, equal to 13 per cent., for the Discount Companies, 
and 12 plus 5, equal to 17 per cent., fer the Joint Stock Banks. 

Of course the chief reasons of the higher percentage of profits 
obtained by the Banks on their deposits, arise from the fact 
that for a considerable part of these deposits the Banks pay 
no interest, while the Discount Companies have to pay on the 
whole of the money placed with them. 

The final Table (F) brings into a small compass the figures 
of the three years, 1872-74 :— 
(F) Taree Pusuic Discount Compantes, as above—Final Results— 

Total and Average cf Each Year, 1874-73-72. 

Details. | 1874. 1873. 1872. 

L £ £ £ 
Capital Paid up and Reserves...| 3,290,000 | 3,270,000 | 3,189,000 

Il. 
Cash Deposits .......c0eseseereeeee 16,947,000 | 18,331,000 | 20,507,000 

IIL. 
Acceptances .......ccccecseeeeeeeeee 486,000 579,000 | . 1,011,000 

| Business Profits, as stated above} 262,700 | 170,000 | 203,320 
Equal in Cash Deposits to Per 

Chath a nan evensnoneteneceidunchenedhe 31/ 16/8 18/11 
Vv. ™ 

WRRWOREES © vcceccccccencescvsccesecs 50,590 46,300 45,500 

1 in Cash Deposits to Per 
| cet goouesscadentnes si pennmaseboius 6/ 4/7 455 @ 

2. 
Net Business Profits............... 212,110 123,700 157,820 

i h Deposits to Per 
ee can isis sic iéatiisibcores 12/1 14/6 

VIL. 
Net Business Profits, equal on 

Paid-up Capital to Per Cent... 
Add Interest on Capital and 

Reserves Invested..........+++++ 

Tue constitutional discussion in the French’ National As- 
sembly does not go on prosperously, nor is it likely to be pros- 
perous. One day we seem to have a great start forward, 
another day perhaps a fresh and still more astonishing start 
forward, and then, the day after, all that has been done 
is imperilled, and a good deal of it overturned by a com- |} 
bination of the dissatisfied sections which had before dis- 
sented one by one, but had not previously combinéd® to 
support each other. These are retrogressions as remarkable 
as the apparent retrogressions of the planets, but unfortunately 
they are not only apparent but real. If the failure of the 
Senate Bill, which resulted from the vote of yesterday week, | 
should prove to be only temporary, and if an agreement of some 
kind as to the constitution of the Senate should ultimately be 
patched up, we should yet expect that the constitutional 
laws, as a whole, would be defeated by some final blow on the | 
very eve of their completion. Indeed, if we look carefully ai , 
what took place on Thursday and:Friday in last week, this is 
the result which rational men will look for. On Thursday we 
find the Legitimist Right abstaining from voting on the 
constitution of the Senate, for the very purpose of throwing 
the victory into the hands of the Radicals, and of frightening 
tbe Conservatives by the results of the Radical vote. On that 
day it was determined—the Right abstaining, and the Im- 
perialist party, not exactiy in consistency with their traditions | 
but probably acting under the same motives as the Legitimists, 
though somewhat less scrupulously, voting with Radicals—that 
the Senate should be elected by universal suffrage as well as 
the popular Chamber. The moment this vote had been given, 
the final issue of the debates on the Senate Bill was not 
doubtful. When the question of giving it a third reading 
came to a division, of course the Legitimist Right abstained 
no longer. They were anxious, above all things, not to permit | 
the definitive eonstitution of a Republic, and they gave what 
is called a “solid’’ vote against the third reading. The Im- 
perialists, who, as a party, had voted for a Senate chosen by 
universal suffrags the day before, voted with still greater 
enthusiasm against a Senate altogether the day after. It is | 
their policy, like that of the Legitimists, to keep up confu- | 
sion, in the belief—which they entertain on rational, | 
and the Legitimists on irrational grounds—that the prolonged | 
confusion will all tend to promote thei: own ultimate success. 
The confusion, it must be remembered, creates a great 
prejudice against anything which the Assembly attempts, and 
as a Constitutional Republic can only be established either by 
a present or by a future Assembly, while the Imperial régime | 
might be restored by a plebiscite or a coup d'état, the’ dis- | 
respect into which the Assembly is falling is more likely than | 
anything, either to lead to the demand for a plebiscite, or to in- 

| 

f 

a 

ee EE I 

| 

| 
| 

duce the French people to excuse a coup d'état. It is thus very 
easy to see why certain Bonapartists, who are not very scra- 
pulous, support a Radical Senate likely to frighten moderate | 
men one day, and vote down the plan for creating a Senate | 
altogether the next. Now what happened last week in relation | 
to the Senate Bill is likely to happen, and for precisely the | 
same reasons, if ever and whenever the Constitutional laws | 
as a whole come to be considered in their latest stages by the | 
Sovereign Assembly. There will still be every motive for | 
the Legitimists and the Bonapartists to vote against 
adopting a settled Constitution which leaves no im-, 
mediate opening either for the Bourbons or for the Bonapartes. ; 
There will still be a shrinking on the part of some timid | 
Orleanists from the final step which seems to terminate the | 
chances of a Constitutional Monarchy. There will still | 
be, even among the extreme Left perhaps, a feeling of | 
exasperation at the number of precautions taken against | 
popular ideas and the direct sovereignty of the people. | 
All these influences are likely to act upon the final 
ballot as they acted on that takem on the third reading of 
the Senate Bill. The various factions which see their par- | 
ticular ends defeated by the proposed Constitution, will || 
combine to throw over the Constitution itself, and we shall | 
see most likely, after many and most laborious negotiations 
and strategic manwuvres, the malcontents of all parties | 
uniting to undo the work of the Assembly at the very moment | 
when it seems to be finished. 

The moral seems to be that great organic laws can be car- | 
ried through a popular Assembly only by a very strong execu- 
tive which has the power of controlling the votes of a good 
working majority of that Assembly. It is not reason and ii 



it is leadership and discipline, which alone have 
the power to impose a vast number of coherent and complex 

constitutional details on a large popular meeting, composed of 
all sorts and conditions of men. Without responsible guidance, 
without loyal trust, it is simply absurd to expect that a large 

number of differently constituted and critical minds will be got 

to vote for a vast number of different propositions, all of which 

are so linked together that by objecting to one you may 
destroy the whole, and yet to most of which a host of quite 

different objections may be raised. An organic law is just 
the kind of law on which every member of a constituent 
Assembly is particularly interested, and interested from the 

most different and not infrequently opposite motives. It is 
simply absurd to expect that any considerable number of men 

will see how the different proposals hang together, or even if 
they see it, that they will take the same view of the desira- 
bility of keeping them together, With a keen interest in the 
subject, and the most opposite wishes, expectations, and intel- 
lectual appreciations of the case, it is a matter of course that 
only the powerful influence of ministerial responsibility and 
discipline can secure a majority for a coherent consti- 

persuasion, 

tutional plan worked out into many parts. And in 
France, at the present moment, there is no such 

werful influence and discipline. What is called the 
inistry of Marshal MacMahon is a committee of defeated 

executive officers who know that they have not got a 
majority in the Assemoly, and that they are in no Parliamen- 
tary sense a Government at all. Moreover, when Marshal 
MacMahon intervenes by messages to declare that the 
Assembly has decided to do what he cannot authorise his 
Ministers to co-operate in doing, he only irritates the pride 
of the Assembly which chose him to fill the office of 
chief of the State, and puts it into the mood for saying, 
“Well, if you will not assent to this, we will make 
“no proposal at all for you to assent to.” Marshal 
MacMahon was, no doubt, placed in an office of high 
trust, that of chief of the Executive, but he was not 
made the chief councillor and adviser of the legislature in its 
constitutional plans, and it was not possible for him to fill 
such an office without a seat in the Assembly and without 
the gifts of a Parliamentary leader. Hence, when he tries to 
discharge by message the functions which only properly 
belong to the trusted head of a Parliamentary party, he 
fails, and, by the very fact of failing, doubles the previous 
elements of confusion. The message of Friday week, instead 
of rallying a larger party around his cabinet, sensibly 
diminished his own personal prestige. 

It is not at all easy to realise how very peculiar are the 
conditions for carrying a great party in a representative As- 
sembly with you through the details of a law at once wide in 
its comprehensiveness, and also intensely interesting, complex, 
and minute. It is impossible to do so by virtue of sheer in- 
tellectual persuasion and argument. It is also impossible to 

| do so by virtue of sheer authority, even of the Parliamentary 
kind. What is needful for such a purpose is a very curious 
mean between intellectual persuasion and moral authority, 
which in Engfand we call party discipline. Now, party 
discipline certainly implies a vast deal of deference and obedi- 
ence to the decision of the leaders; but it also implies a vast 
deal of right to dissent and test the strength of the reasons 
for dissenting, with the reserve, of course, that unless those 
reasons command a very great concurrence the opinion of the 
party leaders shall prevail. Now, it is by no means in 
every country or in every time that the conditions of so 
curious a mean between deference to leaders and the deter- 
| mination to exercise a certain influence over those leaders, exists 
in relation to the majority of a representative Assembly. In the 
French Assembly it certainly does not exist. There is a clear 
majority of members who are disposed to trust and support the 
Marshal, as chief of the Executive, but thereisnotamajority who 
are disposed to accept his arbitrary decisions as to the form of a 
constitution. Besides, those decisions come in a very different 
form to them when communicated, like a military order, in a 
curt letter, and when submitted by the head of a party to 
Parliament, Parliament being well aware that if it chooses to 
reject the advice given, the only effect will be a change in the 
Ministerial advisers. That makes up the whole difference 
between dictation and self-government. The majority of very 
few Parliaments is willing to submit to mere dictation. The 
majority of very many will accept counsel which they well 
know they might, if they chose, reject. But in the French 
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Assembly there is no group of men who agree well enough to 
amuedan with each other and with the Marshal, and who are 

also in a position to win the confidence of a majority of the 
Assembly. Large sections of the Assembly are guided by 
particular minds, but no section is large enough to command a 
working majority. It takes a combination of at least two or 
three large parties, among the five distinct parties of which | 
the Assembly is com to obtain a sure majority, even by 
that peculiar mixture of persuasion and authority which is 
the secret of parliamentary influence, and no three parties 
will hold together pertinaciously for any end whatever. 
Sometimes they will unite for one purpose, but if they do, 
they are sure to be fighting again directly on the question of 
some other purpose. That is not a state of things which 
admits of cure. It seems to us all but incredible that such a 
Legislature as the present should pass any coherent Constitu- 
tional scheme for France, because it is impossible for any 
strong parliamentary ministry to be selected at all from such 
a Legislature as the present. The men are not to be found 
who not only agree together, but can ensure for their joint 
wishes that willingness in a majority of the Assembly to con- 
sider them with deference and a determination either to 
accept them or to find something still more acceptable to all, 
which parliamentary leadership implies. On the contrary, 
there is always a majority determined to consider them with 
the very opposite of deference, with the firm resolve to find 
some ultimate reason for rejecting them. Such an Assembly 
will hardly pass a Constitution. 

THE MERCHANT SHIPPING BILL. 
Mr Gourtey, in the debate on the new Merchant Shipping | 
Bill, denounced it, among other reasons, on the ground that it 
was another lengthy measure which adds to the confusion of | 

, the present Merchant Shipping Law. But while we cannot 
deny that there are now too many statutes on Merchant 
Shipping, many of them of a complicated kind, and that con- 
solidation is desirable, we do not think the present measure is 
liable to Mr Gourley’s criticism. It is a very simple piece of 
legislation, not by any means excessively long compared 
with Bills which it is sometimes necessary to pass, while || 
its dimensions seem greater than they really are, because | 
space is taken up in codifying and re-enacting the confused || 
regulations as to the discipline of ships now scattered through |; 
many Acts of Parliament, a process which reduces the con- |; 
fusion of which Mr Gourley complains, while it need not give | 
rise to any tedious discussion. A few novel regulations on the | 
subject of discipline are also introduced, but the novelties of | 
the Bill on this and other points are not great in number and | 
can be briefly described. As Sir Oharles Adderley explained, | 
the state of the law on marine insurance, and the necessity of | 
international consultations on any change, have made it im- | 
possible to deal with many of the more important recom- 
mendations of the Royal Commission on unseaworthy ships, 
so that the scope of the present Bill is limited; but the im- 
provements proposed are, in our opinion, very valuable, and 
will go a long way to accomplish all that is practicable by | 
legislative means in curing unseaworthiness. 

The main subjects treated of in the Bill are four in 
number—the discipline of ships, the training of boys for 
service at sea, regulations for securing the safety of ships, and | 
inquiries into casualties. Of these the two former may be 
dismissed very briefly. The clause as regards the training of 
boys is a simple provision to enable the Board of Trade to 
make grants to managers of training ships who turn out boys 
qualified to serve in the merchant service and in the Royal 
Naval Reserve ; and the clauses respecting discipline, besides 
those which codify the existing law, are principally directed— | 
(1) to prevent “ crimping” (which is believed to be at the root 
of much indiscipline), by making advance notes illegal ; (2) to 
provide for the trial of charges against incompetent officers by 
stipendiary magistrates instead of by courts dependent on the 
Board of Trade, which now proposes only to deal with the 
matter through a “ public prosecutor ;” and (3) to add neglect 
to keep a look-out to existing offences on shipboard for which 
seamen may be punished. Of these objects the alteration 
of the tribunal for trying charges against ships’ officers is 
plainly to be commended, and it is setting a good precedent 
to introduce in this quiet manner, for a large department 
of the law, the plan of a public prosecutor, As regards 
the others, though we are inclined to doubt the policy 
of giving bounties to schools for training sailors, and of 
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preventing freedom of contract between sailors and their 
employers, which is what the stoppage of advance notes 
means, still there is no particular reason for opposing, in 
regard to the minor points of this Bill, a general tendency to 
over-regulate, which is the vice of much of our existing 
legislation, and of which the enactments proposed are not the 
worst specimens. The real gist of the Bill is in the other 
sections, and chiefly in those relating to the provisions for 
the safety of ships, by which it must stand or fall. 

The important clauses bearing on this last point are two in 
number, and are both to be commended, The /irst relates to 
the much-vexed question of a load-line, and the promoters of 
the Bill wisely decline to fix any such line, Instead they 
require a ship to have her name painted conspicuously on the 
bows and stern, and the port of registry oa the stern, and her 
official number and the numbers denoting her tonnage to be 
cut on her main beam ; and they also propose to enact— 

(3.) A seale of feet for oe ere of denoting her draught of 
water shall be marked on each side of her stem and of her 

t. stern 
(4.) A scale “aun for the purpose of denoting the extent of her 

clear side shall be marked on each of her sides at a distance 
abaft the stem equal to three-fifths of her length between 
perpendiculars. The zero point of this scale shall be at the 
deck up to which full scantlings are carried, and shall be 
marked at a point level with the top of the deck plank next 
the water-way at the place of marking, and the scale shall 
be carried downwards to a distance equal to one-third of 
the ship’s depth below the said zero point. 

These provisions are supplemented by another requiring the 
captain of a ship, when completely loaded for sea, to enter in 
the official log-book “ the ship’s draught of water, and the ex- 
“tent of her clear side in feet, and fractions of feet, as 
“ denoted by the scales of feet on her stem, stern port, and 
“ sides.” This record the captain must produce when re- 
quired by any officer of the Board of Trade, or Customs, or 
British Consular officer, and it may also be used in evidence 
on subsequent inquiries, the object clearly being that, although 
no load-line is fixed, there shall be no concealment of a ship's 
trim when she proceeds to sea. The nature of deck loads is 
also to be recorded and reported in a similar way. The con- 
sequent publicity, we believe, will do some good, and it is at 
any rate better to try this plan than for Government officers 
to undertake the responsibility of fixing a load-line, and regulat- 
ing deck cargoes. The latter course would be an arbitrary 
and dangerous interference with trade, and might defeat the 
end of fixing responsibility on shipowners, which should never 
be lost sight of ; bat what is now proposed may be fully 
justified as a useful measure of police. 

The second provision in the Bill on this head is, however, the 
most important, Clauses 41 and 42 enact the rule for which 
we have often contended, that the shipowners should be made 
liable more stringently than they are now for sending ships 
to sea ip an unseaworthy state, The clauses are as fol 
lows :— 

Liability of Shipowners (Part IX. of Merchant Shipping Act, 1854). 
41. Where, by reason of a ship having been sent to sea in an unsea- 

worthy condition, any loss of life, or personal injury is caused to any 
person being carried in the ship, Or any damage or loss is caused to 
any geods, merchandise, or other things whatsoever on board the ship, 
then, notwithstanding tae provisions of section fifty-four of the Mer- 
chant Shipping Act Amendment Act, 1862, the liability of the owner 
of the ship in respect of the loss, injury, or damage, shall be unlimited, 
unless he proves that he and his agents used all reasonable means to 
make and keep the ship seaworthy, and was and were ignorant of her 
unseaworthiness, or that her going to sea in an unseaworthy condition 
was uncer the circumstances reasopable and unavoidable. 
Any agreement, provision, or stipulation having for its object or 

effect to avoid or limit the liability of a shipowner in the cases referred 
to in this section shall be void. 

42. It shall be the duty of every owner of a sh'p, as between himself 
and the crew of the ship, to make and keep the ship seaworthy, and if 
by reason of the neglect or default of the owner of the ship, or of any 
of his agents, in making or keeping the ship seaworthy, any member o 
the crew is killed or injured, the owner of the ship shall be liable in 
damages for the death or injury. 

In these clauses, we think, lie the greatest improvement of 
the Act. They are opposed, as our readers will understand, 
to the opposite method for which Mr Plimsoll has contended 
and still contends, viz., that of certifying every ship by a 
Government surveyor before she proceeds to sea. But this 
method, as was clearly proved before the Royal Commis- 
sion, would throw on the Government a duty which they 
could not perform well, and at the same time relieve shipowners 
of all responsibility, so that they would have an interest 
merely to get ships to In other words, it would aggra- 
vate the evil which it is sought to cure, and the danger of 
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the proposal is all the more serious because, as Sir Charles 
Adderley tells us, the Board of Trade have had the 
greatest difficulty in finding a sufficient number of qualified 
surveyors even for the lesser work which they now under- 
take. We are glad, therefore, negatively, that this plan 
has been abandoned, and it is an additional matter 
of satisfaction that so stringent a clause as the one 
we have quoted is substituted. Coupled with the police 
regulations for obtaining and keeping evidence of the state of 
ships when they go to sea, and the provisions for into 
casualties and the trial of offences, it ought to render it more 
difficult for shipowners to send unseaworthy ships to sea, If 
it does not do so we are quite certain nothing else wil!, and 
perhaps the preference expressed in the House by several 
shipowners for Mr Plimsoll’s Bill may help to spread the con- 
viction of the superior efficacy of the Government scheme. 

The measure being, as we have explained, a comparatively 
simple one, we trust there will be no chance of the needful 
discussions impeding its successful passage through the 
House. 

BUSINESS NOTES. 

Tue Rationate or Lock-ours.—There is a great deal of 
criticism on the employers of South Wales, for locking out 
workmen who are willing to serve them on terms which both | 
have accepted. The employers, it is implied, are violating a 
good social custom, if not a “duty ” of property, by this arbi- 
trary conduct; and to cease giving employment to A and B, 
because C and D will not take employment on the same terms, 
certainly appears an arbitrary act. Those who make the 
criticism, however, ought to observe that the proceeding is, at 
first sight, injurious to the interests of employers themselves, 
and is of a kind rarely or ever heard of in business, except in 
negotiations between great employers of labour and Unions. 
There is probably, therefore, a reason for the exception, and 
this reason we believe to be the departure from the natural 
rules of business negotiation involved in the existence of great 
unions of workmen, and the system of strikes which they 
employ—these unions being formed, and the method of 
striking employed, in order to compensate the inhe- 
rent weakness of the men, as we described it last 
week, for any business negotiation, A workmen’s Union 
for the purpose of strikes—we are speaking, of course, 
of unions on a large scale—may, in fact, be described 
to be a combination to raise the wages of a mass 
of people, whose interests are not the same, by 
an illegitimate method; and the notion has undoubtedly 
been suggested by a perception of the inability of 
those who so unite to employ, individually or in small 
groups whose members are alike enongh to have com- 
mon interests, what we may term the legitimate method. 
That method is simply the exercise of the ordinary right of 
every seller to “take or leave” the price that is offered him 
by the buyer, subject to the usual penalties. A seller has | 
always the option of going out of business altogether rather 
than take the only prices he can obtain ; and we can conceive 
no course economically more legitimate than for labourers of | 
every classto exercise that option, and be prepared in sufficient | 
numbers to leave a trade rather than submit to a reduction of 
their standard of wages. It is only by such means that the | 
wages in different trades can be mutually adjusted, just as the | 
prices of commodities are in turn adjusted by the constant 
higgling between buyers and sellers. But the essence of many 
workmen’s unions is that the men think they can effect, by | 
a disagreeable pressure, applied with fatal effect at times to | 
one or all of their employers, what they have not the means | 
of effecting by exercising patiently the natural right of a 
seller to “leave” the price which is offered him and take | 
the consequences of not making a sale. That they may do | 
this all sorts of sacrifices are made: good workmen place 
themselves on a level with inferior, arbitrary rules of every 
sort are laid down so as to reduce work to a common deno- 
mination ; andin the end it may be doubted whether the 
price paid for the partial cure of the original defect of lack of 
resources does not exceed the gain. All the fetters imposed 
upon trade are pure loss, tending to diminish mate- 
rially the aggregate price which all receive for their 
labour; and such is the natural force of competition 
among employers, especially in these days when in- 
dustry becomes daily more ramified and subdivided, that it 
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may well b2 doubted whether a Union on a large scale has | 

ever got anything for those who belonged to it which they 

would not otherwise have received. It certainly cannot | 

make employment or drive up wages, more than very tem- | 

porarily, beyond the point at which capital goes out of the 

trade and outside labourers come in, and this point, we con- 

ceive, would be reached in almost all cases as readily without 
a Union. But the natural result of such a forced association 

is a union among employers. Although their interests in a 

free market would be opposed, and although in the long run 
the tactics of the Unions in striking against employers in 

succession could not be successful, except within the natural 

limits as we have described them, still the Unions in the 

meantime might inflict ruin or great damage on the | 

employers they select for their operations, and the 

failure of the Unions in their ultimate object would 
be no compensation to the victims. Perhaps if particular 
employers could be certain of being the last attacked they 
would contemplate the result cheerfully, knowing that they 
were acquiring increased control of the market, and that the 

final result must be their having abundant labour on their 

own terms; but as no one knows whose turn may come next 

they unite to insure each other, just as landlords and farmers 
paid insurance rates against the cattle plague. And as the 
uneconomic weapon of a general strike is used against them, 
so they retaliate with the equally uneconomic weapon of a 
general lock-out, which is fatal, of course, in its efficacy by 
reason of the very defect which prompted the workmen's 
Union. The workmen having no resources to fall back on 
are easily crushed. But unions of great masses, general 
strikes, and general lock-outs, are all departures from the 
ordinary course of dealing, and are for that reason alone to 
be deplored. They belong to an industrial period in which 
workmen who neglect to better their condition by thrift 
attempt to reach the end of maintaining their wages and 
position by means of the “royal road” of Unions, and neces- 
sarily fail in so doing, at much cost to themselves and others. 
The case in South Wales is the more illustrative, because 
there seems to be comparatively little evidence that the steam 
coal-miners were helping the house coal-miners, who were 
standing out for better terms than the steam coal-men were 
getting. The pretext of the lock-out is not fully proved to 
an impartial outsider. But this is not to say that the em- 
ployers have blundered. We can give no opinion whatever as 
to whether they were right or wrong in acting on the sup- 
position that such help was or would be given. It is the 
misery of such contests, which are outside the usual rules of 
business bargaining, that they lead to various acts of unneces- 
sary as well as necessary hostility. 

Tun New American Gop Rinc.—We have, from time to 
time, within the last three months, adverted to the circum- 
stance that the stock of gold in New York, which the advance 
of the Bank rate to 6 per cent. in December enabled us to 
draw upon, was not very large, aud its too rapid exhaustion 
might lead to a gold ring and the possible re-export of gold 
from this side to America. The shipments of gold from New 
York continued rather longer than we anticipated, although 
the gold premium was steadily rising, but there are at length 
more marked signs of the predicted exhaustion having come. 
The price of gold has been about 115 for a fortnight, and is 
now 1151; while the New York Exchange has also fallen 
nearly to a point at which specie would go from this 
side to New York. That an important change has occurred is 
also shown by the statement of the New York Commercial 
Chronicle, in its issue of the 6th inst., to the effect that a part 
of the gold engaged for shipment on the Thursday previous 
was withdrawn, and farther engagements were checked. The 
usual figures as to the stock of gold in New York also furnish 
corroborative evidence of the scarcity. The average in the 
New York banks in the week ending January 30, was 
17,181,000 dols, or 3,436,000/, and at the same date the coin 
in the Treasury was only 69,465,000 dols, or 13,893,000/, 
which is a small total for the Treasury to hold. The 
increase of specie in .the New York banks, and the 
prolonged continuance of gold shipments to Europe, which 
were apparently so inexplicable a few weeks since, appear, in 
fact, to have arisen from the excessive depletion of the 
Treasury in the month of January ; the loss between 26th 
December and the last day of January being 7,000,000 dols, 
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mum. It does not follow, of course, that gold will now flow 
back to New York in any large quantities, unless so far as there 
are more permanent causes acting on the exchanges. The defi- 
cient supply on which a gold ring operates can be gradually 
made good out of the native American production; but the facts 
are a sufficient proof that it has really been a mistake of late to 
calculate on the continuance of the American gold shipments, 
and on that supposition to permit the exceptional supplies we 
had received, and which were really necessary to strengthen 
the Bank reserve, to be exported to France. 

Tue Intanp Revenve Department aND THE RaiLway 
Companixs.—In the annual report of the Inland Revenue 
Department, just issued, the following remarks are made on 
the subject of the contest between the department and the 
railway companies, on the subject of the passenger duty :— 

Much misconception has prevailed with respect to tae part which the 
Board of Trade has acted in this controversy, and it has been supposed 
that the two departments were at variance in their interpretation of the 
law. But whatever may have been the case previous to the year 1869, 
it is certain that from that time, when the question was thoroughly 
discussed between our solicitor and Mr Farrer, the Permanent Seere- 
tary, and Mr Herbert, the Assistant Secretary in the Railway Depart- 
ment of the Board of Trade, there has been an unanimity of opinion as 
to the true construction of the Act. Mr Herbert at that time forwarded 
to us a most able and elaborate statement, in which he expressed his 
entire concurrence in the views ot Mr Melvill. But the Board of Trade, 
by their practice of giving approval of a service of trains in a general 
form which apparently dispensed with the conditions that some train 
embraced in that approval should stop at every station, may have led 
the railways to believe that the Board of Trade exercised, or claimed 
the right of exercising, some power affecting our claim to duty, and 
this gave a handle for the representation of the railway companies that 
they were encouraged in their opposition to our demands by another 
Government department. 

It will be seen from this that the companies have no good 
reason to plead that the Department has suddenly revived a 
claim which it formerly neglected to press. The claim was 
one of which they always had notice, and however unreason- 
able it may seem to charge them with the duty on third-class 
traffic because they give a better service than the Cheap Trains 
Act bound them to give, this cannot alter the fact of their 
technical and legal liability, and the consequent duty of the 
department to collect the tax according to strict law. The 
report, we observe, makes no reference to the statement 
which has been made that the companies have abandoned the 
litigation on condition that they are to pay the duty in 
fature as the department wishes, but are to be let off the 

| arrears ; while the report of the London and North-Western 
Company, just issued, contains a statement that they are 
| onging the duty as required by the department pending the 
| appeal of the North-London Company against the recent 
' decision of the Oourt of Exchequer hokling them liable. 
Is the understanding simply that the arrears are not to be 
pressed for if the companies make provision for the duty 
from the Ist of July last, leaving open the whole question of 
their legal liability for the décision of the Court of Appeal 
It would be interesting to elicit from the Chancellor of the 

; Exchequer an authoritative explanation of the exact state of 
the question. 

Tre AtteceD Mining Discovertes 1s Nevapa.—The Phi- 
ladelphia Correspondent of the Times, writing on February 2, 
makes the following remarks on the recent alleged discoveries 
of silver ore in the Comstock Lode in Nevada :— 

The great “ bonanza” in Nevada is dwindling, as was to have been 
expected. Language still fails some of the writers on the subject to do 
sufficient justice to the vast wealth said to have been discovered in the 
mines on the Comstock Lode; but the recent telegrams show that 
either the stock-jobbers on the San Francisco Exchange have become 
wealthy enough, or else there is something wrong with the “ bonanza.” 
There has been a great decline in the prices of mining shares of all 
descriptions, the recent remarkable rise of which was based upon the 
‘bonanza. _, Daring the past week “California” and “ Virginia 
Consolidated have receded 20 per cent., and shares of all the other 
mines have on decline varying from 10 to 50 per cent. The 
exact reason why this has happened is not yet lai i 
but the stock market is an excellent inameien. paler 
We believe there is a strong opinion among respectable 
American houses here as well as in New York, who are 
likely to be well-informed, that very valuable discoveries have 
been made ; but it remains to be seen, of course, what their 
exact value will be. Now that the Stock Exchange “ rig” is 
passing away, we shall be more likely to have the truth, and 
the increase of production, which ought to follow such a 

| “ find” ought soon to make itself felt. 
wilinidtbaeiatieear ia. 

GrrMan Bank Nore Issuns.—As the new German Rank Law 

i 

> 

although the stock on the former date was itself about a mini- ' prohibits the issue of notes of a less denomination than 100 | 

ean, 
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marks, or say 5/, the following official statement of the 
amount of the various denominations of the bank notes in cir- 
culation will be interesting* :— 

Denomination of 1 thaler 

2,857,000 

21,293,000 
3,776,000 

130,781,000 

75,191,000 | 63,401,000 

PEUTLEPUeea eed Seeees SBSSssRssa 

Britt 

Lititi gig | 
From this it will be seen that the amounts of the notes under 
100 marks out of a total circulation of nearly 70,000,000/ 
are as follow :— 

£ 
Thaler currency notes ... ss.sscceesecseeseees poh beeses 21,455,000 
Mark currency motes ....... sseccssseesees Sheasdsseons ‘ 75,000 
Florin currency notes...... sSascocvoccsscccoes ccccoecceee 5,439,000 

Total...... oath de cany seaieiieceeatataiaemens 26,969,000 

Of course a large part of these smaller notes may be replaced 
by notes of 100 marks and upwards when the new Bank Law 
comes into operation ; but it is at least certain that the with- 
drawal of 1/ Bank notes in England fifty years ago created a 
void which had to be supplied by coin, and it remains to be 
seen what the result of the very similar experiment which 
Germany is about to make will be. 

* We give the figures in the table on the authority of the Economiste 
Frangaise. 

THE PUBLIC REVENUE AND EXPENDITURE, 
The following are the Receipta on account of Hevenue 

during the week ending February 13, as compared with the 
corresponding week of last year :— 

Receipts of Corresponding 
week Ending week of 

Feb, 13, 1874, 
£ £ 

GENTS nccccocsecrcecs ‘te un. Tee 
Bixels®....cccvececcceseccoce ee | errr 
Stamps .......- Se ae ce eae 282,000  ...c00 182,000 
Land Tax and House Duty 345,000 ...... 313,000 
Income taX.....ccccccccccsseree 417,000 20000 550,000 
Post Office ...cccrsecccesseceece 200,000.00 100,000 
Telegraphs...... uhasviiiseaswede 50,000 ..... ° 50,000 
Crown lands ..........secceeves nil. evecee nil. 
Miscellaneous... .......sseeesee ETEK -csveuw 23,279 

Total rcccccscccccccoves 2,000,091  ovose . 2,042,279 
The total receipts of the previous week were 2,135,390/. 
The Exchequer issues of the week on account of expen- 

diture were 1,349,708, viz. :— 
£ 

Interest of dobt........csscseerecseesees sapecenes seecdnee 353,674 
Other charges on Consolidated fund ..........++++. 5,600 
Supply services (including Telegraps services) 991,034 

1,349,708 

During the week the cash balances have increased as 
follows :— ’ 

Bank of Bank of 
England. Ireland. Total. 

z £ £ 

Balanceson Feb. 6............ 2,166,297 ... 756,285 ... 2,922,582 

_— Paks Bien ccene 2,916,603 ... 854,086 3,770,689 

Increase......... Sivdededest 750,306 97,801 ... 848,107 

SD 

Joretqn Correspondence. 

FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 

Paris, February 18. 
The returns of the Bank of France for this week, last 

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

DesrTor. 
Feb. 18, 1875. Feb. 11, 1875, Feb, 19, 1874. 

t c ft c f e 

— of po Dank .....cc0e0ee 182,500,000 O w+» 182,500,000 0 .., 182,500,000 0 

Profits in tion to capital 
(Art. 8, Law of June 9, '57) 8,002,299 89 ase 8,002,299 89 w+. 7,949,271 63 

fr ¢ f c ¥ e 
Reserve of the bank and its ; 
branches Pree 22,105,750 14 -— 105,750 4 ~~ 22,105,750 4 

Reserve of landed property. 4,000,000 0 ... 7000.00 4 we 4,000,000 0 
a re - aa 2.s0nterae eo ae 24,364,200 97 

otes in circulation............ gn 1 10 iat 663,565 oc 
Bank notes to order, receipts —_ . em 
payable at sight.........se0» 8,642,368 47 oe 8,999,686 43 ose 7,154,175 52 

Treasury account current sia denen eo 
creditor ....... eoseecsoes evseves d eos 117,002,440 21 .... 113,976,277 82 

Current accounts, Paris...... 446,756,837 7 .. Slapenans eo a1easa.0ee 3k 
Do branch Danks ...0000. 49,033,813 0 ... 44586405 0 ... 21,427,052 @ 

Dividends payable ........0000 3,427,263 0 ws 3,900,308 O .. 3,502,990 0 
Interests on securities trans- 

ferred or deposited ......... 5,178,893 8 ... 3,809,862 6 us 4,249,530 65 
Discounts and sundry inte- 
FOBES vies seceresese eesereee soseeeee «=. 7,168,882 39 .. 6,040,041 88 ... 12,646,797 95 

Rediscounted the last six 
MONLNS cecseoveees sceewseesoeso 3.521,151 63 we 3.521.151 68 ... 6,136,704 93 

Bills not disposable ........ ease 1,883,280 18 see 5,179,140 36 ww. 1,200,348 1 
Reserve for eventual losses 

on prolonged bills ....... + 6,552,309 65 ..  6.552,30065 ... 6,626,299 
MALICE ..ccccccccescccssecssesesee «13, 707,449 92 ave 5,358,643 0 se 8,153,814 17 

Petal ccccerevascaceesece +s... 3,494,726,031 67  ... 3,530,657,736 13 ... 3,360,209,880 63 
CREDITOR, 

Cash in hand and in branch f e f e f € 
DANKS ccoccecsese avensuebensinn ose 1,476,253,575 86 ... 1,460,527,112 86 ... 912,560,933 29 

Commercial bills over-due... 210,114 21 we 763,474 44 220,412 42 
Commercial bills discounted, 

NOL VEt AUEC.......c.-cccrcereeee 420,803,563 60 ... 455,522,446 48 .. 481,536,477 54, 
Bonds of the City of Paris... eco * sa os. 30,296,986 13 
Treasury bords........cscce-es 827,062,500 0 .. 827,062,500 0 ...1,027,327,500 0 
Treasury bonds (Treaty of 

June 2, 1873) seeeeeeeeeaccneece eee one one ose 

Commercial bills, brancn 
DARED cocscescetsvonspen este esse 360,774,799 .0 se 377,799,512 O .. 531,028,962 0 

Advances on deposits ot 
bullion  ..... «. gtbebeesnsconee . 24,176,600 0 .. 26,144,500 0 .. 4,700,800 © 

Do in branch banks...... 9,534,400 0 ase 8,616,600 O ss 1,368,400 0 
Do in French public 

securities.........0 eoseseee «=: 33,309,700 O 6 34,470,900 0 .. 25,335,400 0 
Do by branch banks...... 20,280,950 0 ws» 21,017,650 0 ..  15,195.450 0 
Do on railway shares 
and cebentures........ 17,278,200 0 ... 17,741,600 0 .. 48,407,100 6 

Do by branch banks...... 14,916,600 0 ws. 15,058,500 0 .. 16,319,450 0 
Do on Crédit Foncier 
DOTS cecccsccececes seeecee 1,333,200 0 eee 1,379,900 0 des 4,416,700 0 

Do branches — ..ccccssescee 493,700 0 os. 500,090 0 se 475,200 0 
Do to the State (Con- 

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

Do disposable........ eveneed 67,350,613 82 ... 67,350,613 82 ... 67,306,733 31 
Rentes Immobilisées (Law 

Of June 9, 1857) ....cerccree 100,000,000 0 . 100,000,000 0 ss. 100,000,000 0 
Hotel and furniture ot the 
bank and landed pro- 
periy branches........ eseeuee 7,481,983 0 ss. 7,362,904 O ss 6,727,157 0 

Expenses of management ... 409,660 27 4. 459,833 29 429,498 75 
Employ of the Special 
FRGOOE UD -.odececaesiensacsasecnes 24,364,209 97 ... 24,364,208 97 one 

Sundries .....00. eecesnccetpannes eco §©=«.- 500,912 0 we 11,534,828 3 1. 14,276,970 28 

Teta) .ccscscccccorsescccesecs 3,484,726,031 67 ... 3,530,657,736 13... 3,360,209,880 66 

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

INCREAS2. francs. 
Olpeniiatiies ~ oii. ccéidec<cansvciincdd idkatelinnanbsane + 12,043,230 
OBO cicireisacdascttdiincnecniactedlaitn osiewont seguntic. tity teen 

DECREASE. francs. 
Treasury ACCOUNE .....c.ccccccceee niet paneled « 5,358,447 
Private Geposits .........seereeeeere eecccaseoss eee 59,436,044 
DARED ccitinns codntinsncnse hadisnendieedionsetaninn « 51,743,596 

There is also a diminution of half-a-million in the advances 
on bullion, and of two million in those on Rente and railway 
sécurities. The balance sheet in general shows a gradual 
return to a normal state ; the private deposits have decreased 
by nearly 60 millions, but are still nearly 300 millions higher 
than they stood before the preparations for the Municipal 
loan. The discounts also, which had been swelled up by an 
accumulation of short paper for a special purpose, have also 
lost a part of last week’s increase. 

The rumour I see mentioned in a London paper that the 
Bank of France will shortly withdraw its notes of fifty francs, 

| is, I believe, at least premature; not from the inability of the 
Bank to replace them with coin, but from considerations of 
the public convenience. Although there is a certain quantity 

| of gold in circulation, it is still relatively rare, and has not 
yet penetrated into the poorer quarters of Paris and into the 
provinces. The retail trade is almost entirely carried on with 
silver coin and notes, and many persons who receive the whole 
of the change of a fifty-franc note in the heavy five-franc 
silver pieces, on making a small purchase, regret the twenty- 
franc notes which have disappeared from the circulation. The 
inconvenience would be greater if, so long as gold is not in 
general circulation, there was no currency between five-franc 
pieces and one hundred-frane notes, and the more so that 
silver is a legal tender to any amount. 

The discount market is still under the influence of the 
accumulation of capital. The half-monthly settlement fur- 
nished a little employment for money for “ reports,” but as this 
‘account ’ does not comprise Rente and the speculation is 
not large in miscellaneous shares, with one or two exceptions, 
the demands were limited and the rates obtained diminished 
rapidly under the offers. The charge for carrying over 
Italian Rente declined from 14 centimes to 10 centimes; 
Suez Cazal shares from 2f 50 to 50 centimes. The competition 
for bills is active, and for commercial paper 3} per cent. is 
not always obtained. The exchange on London is at 
25f 15 centimes, with a tendency to decline further. Bills on | 
Amsterdam and Madrid are in most demand but the prices 
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on all the Continental places are well sustained. Amsterdam | 
is quoted 212} to 4; Berlin , 121 to ¢; Vienna, 222; and | 

id, 502—all at three months; Italy atsight, 9} dis. 

St Petersburg journals mention that the State Bank there 
has reduced its tariff for the purchase of gold as follows :— 
Russian Imperials, from 5 roubles 87 to 5.75; Napoleons, from 
5 roubles 59 to 5.57; sovereigns, from 7 roubles 16 to7; | 

German twenty-mark pieces, from 7 roubles 3 to 6.80; and | 
bar gold, from 4 roubles 18 to 4.9 per solotnik. The reduction 
is, however, of little practical importance, as even the former | 
prices did not permit the exportation of gold to Russia. 

The fresh Ministerial crisis, which checked the progressive 
rise in French Rente, served at the same time to show the 
power of resistance of the national funds under the most 
adverse circumstances. In spite of a political difficulty, from 
which there seemed at one moment no other issue than a 
resignation of the President or a dissolution of the Assembly, 
the price of Five per Cent. Rente was never depreciated so 
ack as 1, and as soon as the first effect of the rejection of 
the Senate Bill had passed over, prices began steadily to re- 
cover, and have to-day reached the point at which they stood 
before the fall. In reality the Paris Bourse has me 
hardened from living for the last four years in an atmosphere 
of constant uncertaintyand disquietude, and incidents which else- 
where would be the signal for-a icare here almost regarded 
with indifference. A conviction w sognam ig wo Sa tr dence 
is that atthe worst the Assembly would be dissolved, and 
that this might after all prove the best thing that 
could happen. e discussions on the Constitutional Bills 
unfortunately delay the regular business of the Session. So 
far only five millions of the 93 millions the Minister of 
Finance requires to balance the Budget have been voted. 
When a Cabinet which may hope for an existence of any 
duration shall be formed, and can occupy itself with 
matters spreading over a certain period of time, the Govern- 
ment may be expected to undertake the conversion of the 
Morgan loan, for with the Five per Cents. above par there is 
no reason why it should continue to pay 6 per cent. on any 
part of its debt. Until that conversion is effected it is not 
probable that any similar operation will be attempted with 
the Fives, which, besides, have hardly yet reached a point at 
which a reduction of interest is possible. The Muni- 
ci loan appears for the moment to have absorbed 
all the savings of small investors, as the demands 
through the receivers-general in the provinces, which 
give the measure of the cash purchases in general, 
only amounted to 155,000f of Five per Cent. Rente 
in the last week, or a fourth of the weekly purchases in 
January. Italian Fives continue to advance, and the coupon 
paid in Janu: "y has already been gained. Spanish are heavy, 
and the official announcement that arrangements are com- 
leted for the payment of three of the overdue coupons has 
ailed to give firmness to that stock. Turkish Fives also, 
which had risen to 44,25 on Monday on the news of a 
settlement of the difficulty with the Ottoman Bank, have 
lost the ground gained. The action by the Turkish Govern- 
ment and the Comptoir d’Escompte is still going on before 
the Civil Court of Paris, and has occupied three sittings at 
intervals of a week; but from the conclusions of the advocate 
for the Porte, the Ottoman Government appears to desire 
rather a recognition of its rights than any material com- 
pensation. Ottoman Bank shares have gained 12f 50c at 
700f. Turkish Bonds of 1873, after reaching 280, closed 
to-day at 275, Banking Companies are generally firm; 
Oredit Mobilier have gained 5fat 470 after bemg done at 480; 
Franco-Hollandaise have also maintained their late advance at 
582,50. The chief speculation of the moment is in Spanish 
Credit Mobilier, which since the settlement at the end of 
January have risen nearly 200f, from 690 to 8824. At that 
price the expected benefit from the reimbursement of the 
capital must be absorbed. Railway shares are stationary, or 
have obtained only a small improvement ; the receipts for the 
last week published are, however, good, showing an increase of 
720,000f in the six at networks on the same week of last 
year. Suez Canal shares have gained 30f; orders for purchase 
are said to be now received from London. The premium on 
the new City of Paris loan, after reaching 13f, and then de- 
clining to 5f, ‘fluctuated to-day between 7f and 10f. The 
following are to-day’s prices for the account :— 

| 

Feb. 11. Feb 18. 
f c 

Uhovdsewwooneroeesenrceovesese 64 77: 
EVER iccisvrsssveocsccccscessccescosece 108 OB oc. 102 ort 
Morgan Loan (cash)..........0+-+« 533-75 ...0. 532 50 
PUREE casebvesccovecsveveciecepbscccse 68 80 ...... 69 45 
Ottoman Fives ........0....seseeees OOD. cseme 43 35 
See a 295 0 

Fa MITTEE cchcatntnenmmscansseeses | ar 101; 
oy SEUMUTEN scteersocnsesneces ae 23: 

nited States 6 per cent......... 104 coe OO 
SPEND bctscnscctevsdssnibtbcieses COTE issue 71 Oo 
SRO RIOD bce rsovcceiccrdeseseccnsese 19 75 © seve 20 50 
Bank oi France (cash)............ BB80 0  ceoose 3883 75 

a onrrineninnanntinn ee ee emcee eenneeseneerenonena nen aes eeenateseeneuinnsieniliomenielndsadltpamapnamensannsilin 

Sue > «© 

Uomptoir d’Escompte .....00.. 555 0 ...... 562 50 

Oredit Fencier ..........00+8 oainoed 891 25 ...... 895 0 

Credit Mobilier .......... ebveew ee SB 8 were 40 © 

Sociéte Générale ........0..++0++ as TO sce 558 75 

Banque de Parisetdes P. B....... 1160 0 ...... 1155 0 
Parisian Gas .....0.2 02 covcoreeess 897 50 .ccese 
Northern Railway........-+-. +++» 1125 0 a.ccve 1130 0 
Western ........ hhslscenasette secwes B90 0 .ncocm 
QabeetOiccccccvactstbrcnscctesvcces SEB SO. ac. 938 

BeOGER . .cocceccacne coven Lesiohenth ve a aor 533 75 

Paris- Mediterranean eee bet ereeee 912 50 . 915 0 

Southern ........ Gevebedcet | ere 660 0O 

South Austrian Lombard........ 301 25 ...... 298 75 

Suez Canal........... ah aibhotanennate 528 75... 557 50 

The Assembly, in the intervals of its political debates, has 
found time to vote two of the Bills of the Minister of Finance 
for making up the deficit in the Budget. The first was that 
relative to the payment of customs and excise duties. In ac- 
cordance with the principle that the duties are only a tempo 
rary advance made by the importer or dealer, and should ulti- 
mately be paid by the consumer, time had hitherto been 
allowed for the payment of the duties, to permit the dealer or 
importer to recover the amount with the price of the merchan- 
dise ; discount was also allowed for immediate payment. The 
law which his been just voted declares that all duties are pay- 
able in cash, without discount, but that for those articles for 
which credit was formerly given the Treasury will accept ap- 
proved bills at four months, subject to a discount, the rate of 
which will be fixed by the Treasury. This measure is expected 
to yield three millions of francs. The other Bill voted aims at 
preventing frauds in the Paris bonding warehouses for spirits, 
and is estimated to produce two millions. 

The board of directors of the Credit Mobilier Company, at 
the demand of ten proprietors holding 8,100 shares, have 
convened a meeting of shareholders for the 2nd March. The 
propositions which this group of shareholders wish to submit 
to the meeting are to terminate the pending suits against the 
former board by a compromise, to increase the capital by an 
issue of new shares, and to complete and reorganise the board 
by the election of new directors. The action against the old 
board, which was down for hearing on Friday last, has been 
adjourned until after the meeting, which will have to decide 
whether it shall not be entirely abandoned. No mention is 
made in the requisition for the meeting of the rumoured 
amalgamation with the Franco-Hollandaise Bank, and the 
last weekly circular issued by the Credit Mobilier Company 
states that the scheme appears to be abandoned. One of the 
most active members of the board of the Franco-Hollandaise 
Bank, who was one of the recent large buyers of Credit 
Mobilier shares, is, however, the largest holder among the ten 
proprietors who signed the demand for the meeting. 

The table of allotment of the Municipal loan has been pub- 
lished; subscribers ‘for from 1 to 102 bonds, will receive 
one; from 103 to 170, two; from 171 to 238, three; increasing 
by one bond for every 68 subscribed; at that rate of pro- 
gression subscriptions of from 647 to 714 receive ten, and of 
from 987 to 1,054 fifteen, Due notice will be given of the date 
of issue of the scrip certificates and provisional titles of the 
paid-up bonds. In the mean time payments by anticipation 
of future instalments are only accepted when in deduction of 
the sums to be reimbursed. 

M. Denorinandie, Deputy for the Seine, has just presented 
to the Assembly the report of the Parliamentary Committee 
on the Bill for improving the legislation and developing the 
organisation of the Savings Banks in France. The committee 
has adopted the principal points cf the Bill presented in 
August, 1872, in conformity with the plans of reform recom- 
mended by M. de Malarce in a paper published in the Revue 
des Deux Mondes im June, 1872, after a special mission in 
England to study the working of the savings banks there. 
The principal object of the Bill is to preserve the savin 
banks from the consequences of political crises by formal y 
inscribing in the law on those institutions the safety clause 
adopted with success for the last half-century in Austria—a 
country which has been subject to crises of all kinds—and 
since adopted by Prussia, Holland, Belgium, and other 
countries. The purport of this safety clause is to give to the 
holder of the deposits, that is to say the State, which 
undertakes to make a productive use of those 
funds, and which may be under the impossibility 
of reimbursing them integrally in time of war or 
social disturbance, the power of paying the deposi- 
tors by instalments spread over a certain p:riod of time. 
Tbe report shows that this system was successtully employed 
during the siege of Paris by M. Ernest Picard, then Minister 
of Finance, on the recommendation of M. de Malarce, sup- 
ported by the Directing Council of the Paris Savings Banks. 
By that means satisfaction was given tothe depositors and to 
the Treasury, and a disastrous liquidation, as in 1848, was oe aes admitted, the committee proposes 

0 ‘ @ savings banks by appointing the 
post offices and receivers of taxes to receive and reimburse 
deposits ; next by raising the present maximum of 1,000f to 
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2,000f of capital, or with accrued interests to 2,500f. Even 
with this augmentation the maximum is still lower than in 
most countries of Europe. In France, previously to 1845, it 
was fixed at 3,000f; it was then reduced to 1,500f, and in 1851 
it was further decreased to 1,000f, from a fear of a difficulty of 
reimbursing the deposits in times of crisis. The committee 
also adopts the article of the Bill to authorize the savings 
banks to receive deposits from minors and married women, 
and to reimburse them to the owners, excepting im 
cases of cepeines by the guardians of the one or the 
husbands of the other. The committee, however, rejected a 
clause of the Bill to institute in Paris a General Commission 
to represent the provincial savings banks with the Minister of 
Finance. In some other points the committee has modified 
the text of the Bill. The saving clause originally stipulated 
the limits within which the re-imbursements might in case of 
weeny be deferred ; a sum of 100f was to be paid on demand, 

the remainder in sums of 50f fortnightly. The committee 
leave the conditions to be fixed by the Council of Ministers. 
The Assembly, however, when the Bill comes on for discus- 
sion, may restore the original text, which also raised the 
maximum to 3,000f. A minority in the committee favoured 
the idea of a general commission in Paris for the banks in the 
—— with the frequent changes at the Ministry of 

inance the creation of a permanent body which would pre- 
serve the traditions of the savings banks as an institution 
would be of real utility. Such bodies exist for the Pension 
Fund and for Mutual Aid Societies. 

The declared imports and exports of gold and silver in 1874 
were as under :— 

Inaports. Exports. 
francs. franes. 

SET IE oc cin ccs cctoedncs 127,838,053 ...... 8,006,150 
NE NN Mu csadcscotscaseesuses 389,011,609 ...... 82,789,440 
SenwOr NSO © cep seckicsecice 86,892,892 ...... 23,936,132 

IID <canccsniiteinunaiias 847,301,438 ...... 49,546,600 

951,043,992 ...... 159,278,322 

The importations in the month of December amounted to :— 
Gold bullion, 40,699,603f; gold coin, 47,635,609f; silver 
bullion, 5,050,560; silver coin, 14,800,958f. From England 
the imports in the month were :—Gold bullion, 9,462,950 ; 
gold coin, 15,009,56Cf. The customs tables give only the 
weight of the gold and silver imported from or exported to the 
different countries, but calculating the gold bullion at 3f 50c 
per gramme, gold coin at 3f 20c, silver bullion at 22 cen- 
times, and silver coin at 20 centimes, as fixed by the Commis- 
sion of Values, the share of each country is as follows. Some 
of the totals differ slightly from the table given above, pro- 
bably owing to the addition or omission of fractions to make 
round numbers :— 

Imports. 

cw Gold. ~ o Silver, 5 

Bullion, Coin, Bullion, Coin. 
franca. francs. francs. franca. 

England .......... 30,472,400 ... 162,385,600 . 26,164,°92 ... 12,652,000 
testa siileaninde 1,456,200 ... 49,571,200 ...... 3,472,392 ... 31,584,400 

United States......... 75,911,600 ... eae gee ins bak Bes 
ae eke coo §=— 96,206,120 ceceee 9,623,680 ... 70,941,060 

Germany............... 16,508,800 ...... be ee §=194,654,300 
TE iti cotiniens 34,838,080  ...006 a" tae 
IEE shidhsiathitinesie 8,924,960 ...... eee 
_— halk aiadeshaaeseiin é sign: > alain we 2,841,740 

De disap see eee ase Petree eee ove 2,489,800 

Other countries...... 29,008,100 ... 80,677,760 ..... 47,632,530 ... 32,128,140 

Totals ........... 127,838,200 ... 389,011,520 ..... 86,892,894 ... 347,301,440 

Exports. 

Eagland............... a oo 8,178,880 ...... 2,111,580 ... 5,519,100 
oe nied 421,750 ... 1,044,160 ...... 149,974 «+. 1,420,680 

TREE: exaseaGinen snipes 3650 2,724,480  ....06 “a 1,308,940 
Healy  ccccoe.ee 1,04€@,600 ... 8,792,960 ..... 2,009,840 
English 

im Mediterranean one 72,080 ...... pa sie 88,3800 
Germany sbtees ss 878,400  ...008 212,652 ... 393,300 
Switzerland on 11,389,120 eee . sii 
BET cecece ce. c0sees . ae wi 
I ei nicunadycitine eee EY rn . 37, 
Barbary States ...... an 160,000 ...... oon --- 4,084,910 
British India ......... wee gag ace FC Reema 2,163,040 ... 974,600 
IE seensncduiienes “sin jit miei a: ae £00,000 
Ocher countries...... 1,537,550 10,147,840 ...... 17,298,886 .... 2,999,100 

Totals .......<000- 3,006,150 ... 82,789,440 ...... 23,396,132 49,546,600 

The following are the latest quotations of th 
markets at Havre per 50 kilos (1 ewt), duty paid :— 

e produce 

Corron.—The Syndicate of brokers, in revising the price current 
at the end of last week, reguced the New Orleans one franc, leaving 
the other sorts unchanged. The present prices for the current 
sorts are: 
89f; 

New Orleans low middling, 
Georgia, same sorts, 92f and 8€f; 

95f ; good ordinary, 
Pernambuco fair, 92f; 

90f ; Oomrawuttee good fair, 65f; Tinnevelly, 68f; Bengal, 
50f. Sales last week, 16,944 bales; importations, 13,932. Stock, 
118,740 bales, of which 54,900 from the United States, against 108,830 
and 66,380 in same week last year. 

Corre (in bond).— Hayti, 104{ 50c ; Rio, 93f; Santos, 100f ; Gonaives, 
110f; Bahia, 104f; 
bags ; sales, 2,419 bags and 50 tierces; stosk, 123,752 bags and 25 
tisrces, against 102,075 and 94 in same week of 1874. 

upe, 114f. Importations last week, 26,744 

ees CC GCL 

—<—<—<—— $$ 

Hwes.— Monte Video salted, 98f; New York salted cow, 55f; Val- 
paraiso ox, 81f; Rio Grande dry, 117f 50c. 
Woo..—Buenos Ayres, unwashed, new, 185f to 242f 50c; Monte 

Video, 260f to 280f; Banda Orieniale, 216f per 100 kilos. 
Tattow.—La Plata ox, 52f 50c; sheep, 51f. 

as 

GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 

‘ Vienna, Feb. 16, 1875. 
The supposition that the Ministry Bitto-Ghyczy would 

finally obtain a majority in the Hungarian Budget question, 
expressed by us in our last correspondence, has been con- 
firmed, and yet the President of the Cabinet, Bitto, came to 
Vienna directly after the Reichstag’s vote, to lay before the 
Emperor his and his colleagues’ resignation, The rata 
after some consideration, refused to accept it, and intimated 
his intention to go to Ofen to study the condition of the new 

i 

party, and the possibility of creating a new Ministry with | 
abilities to govern, for which purpose he intends taking the 
opinion of the principal speakers and leaders. The fact | 
that a Ministry gives in its resignation just after it has | 
obtained an imposing majority of votes must surpr'se | 
English readers very much. Indeed, we were ourselves 
greatly surprised at the demeanour of the Hungarian | 
politicians, which daily grows more difficult to understand. TLe | 
only reason we can find for the Ministry’s demand is, that it fears | 
it will no longer have a majority of votes when the timecomes 
for putting into action the provisions contained in the new 
Budget, and which are necessary for the restoration of the 
balance in Hungary, viz., the raising of taxes. The Ministry 
has certainly chosen the least disagreeable time for resigning. 
Yet it is nigh incomprehensible how the Parliament could at 
once vote the Budget, and allow the Ministry to retire whom 
it had just honoured with a vote of confidence. This vote has 
not been carelessly given, it was the result of both Ghyczy’sand 
Bitto’s clear demonstration, which showed that Hungary's only 
chance of safety lies that way, and that whosoever takes the 

reigns of government into his hand must needs pursue 
the same course. The financial welfare of the country is being 
put aside by the political passions of the Parliamentary oppo- 
sition party. Tisza had dropped a word which resembles in 
its effect the lucifer match thrown into agunpowder cask, and 
which probably brings with it a complete change in the 
formation of Parliamentary parties. He has entirely given 
up the Ye against the treaty between Austria and 

ungary of 1867, which is to be renewd in two years. By , 
this means he has become fit for Government, and all he aims 
at now is the formation of a new Ministry on the basis of a 
reorganised Deak party. Now, as the “ Left” party does not 
by itself form a compact majority, there will be nothing left 
for it but a coalesced Ministry, for which we could not feel | 
the same confidence as for the present Government. Ail 
those who sincerely wish the prosperity of Hungary must 
approve the Emperor’s present resolution. 

Just as the above had been written, the news arrived that | 
the Emperor had sent for Tisza, and that the Jatter had | 
arrived here. We conclude from this measure that a coalesced | 
Ministry is being formed, and that Tisza will be invited te | 
enter the new Ministry. 

A great sensation was created last week in Vienna and 
Berlin by the pamphlet of the son of the ex-Grand Duke of 
Tuscany, Archduke Johann Salvator. Whilst he apparently 
intends speaking of the improvement of artillery, he advises 
Austria to fortify Vienna after the manner of Paris as the 
only possible means of its resisting the German Empire, and 

ints to a probable alliance with Russia, The German popu- 
ation of Austria, which knows of no other but friendly in- 
tentions towards Germany, has received this pamphlet very: 
badly indeed. The Emperor, with much tact, wed his 
dissent from the Archduke’s declaration by marching him off 
to a regiment of the line. By this means the German Press 
has no very large field for its criticism on the question. 

Although the business on "Change at Vienna has lately 
been growing better, still both Germany and Austria continue 
to suffer severely from the consequences of the crisis, We 
find a proof of this in the returns of the Austrian National 
Bank and the Prussian Bank, whose private securities have 
been growing less in the last twelve months. The Austrian 
National Bank had 180 millions of gulden worth of securities 
on the lst January, 1874, and only 125 millions on the 10th 
February, 1875. The circulation of notes has fallen in the 
same proportion from 358 millions to 289 millions. What is 
remarkable is that the cash in the bank remained stationary 
at between 141 and 144 millions of gulden, 

cn memnentrtastit ‘tascam Dl lll LLL LLL ALLL LLL, 

aol ene ~ etn ee meme samme i tt ct 

TE, 

“4 



. 

———— pee aueiesenc nee eeedeemeaeeeeeeeen-nemealiaieieeee deneeeeanen enna ——- 

i a 

sey 

i 

i 

cert etter oor 

ee ee ra 

eee = nrceree <a So ay As 

Se a AN OS Rac TAY SN 

\ ‘ . 

Hl 
H 

: 

j 

rr 

i 
SS ————— SS 

| 

THE ECONOMIST. [Feb. 20, 1875. 
By 

The private securities of the Prussian Bank sank from 516 
to 320 millions in the course of a year, the circulation of notes 
from 897 to 770 millions, and the ready cash from 702 to 614 
millions of marks. 

Although complaints are heard from all sides of the bad 
state of business in general, yet the returns on the traffic of 
Hungarian and Austrian railways give no bad results. Of 
course the revenues of 1874 do not equal those of 1873, but the 
latter year brought a natural increase of traffic with it, on 
account of the Exhibition of Vienna. For the present cir- 
cumstances the returns may be considered satisfactory. They 
gave a result amounting to 152°8 millions of gulden in the 
year 1871, to 160°8 millions of gulden in 1872, to 185°8 millions 
of gulden in 1873, and to 177°8 millions of gulden in 1874. We 

must, however, add, that the increase of 17 millions in 1874 
against 1872, is owing to the greater extension of the railroad 

e average length of Austrian and Hungarian railways. 
reached 2,100 German miles in December, 1874. The rail- 
way statistics have appeared in Prussia also, but they do not 
go beyond 1873. This publication is worthy of notice for the 
clearness of its results, It is of great interest tu observe the 
way in which the Prussian railways have been developed 
within the last thirty years. The length of the Prussian 
railways amounted to 861 kilometres in the = 1844, and 
now is 13,783 kilometres ; 38 per cent. have double rails. The 
expenses for construction amounted to 102 millions of marks 
in 1844, and reached 3,252 millions of marks in 1873. 
We can conclude from these figures that the expenses for 
construction per kilometre amount to double what they 
amounted to in 1844. The number of passengers carried, 
which amounted to 4 millions, has grown inte 100 millions, 
and the quantity of goods carried has grown from 8 millions 
to 1,747 millions of hundredweights. The average number of 
miles traversed by persons and goods has remained much the 
same. We may consider the assertion, that the proportion 
between the dead weight carried by the Prussian railways 
and the weight which is really paying stands as 34--1, an 
economically just one. This disproportion again proves what 
adiflicult problem still remains for our railway engineers to 
solve. We see at the same time where the possibility of com- 
petition between railroads and canals ceases. Another piece 
of information to be derived from the Prussian railway 
statistics is that with the increase of speed railway accidents 
increase in number also, and that the principal reason to 
which these are owing is defective axles. Prussian trains run 
much faster lately than they used to. Express trains go a 
distance of 52°5 kilometres in an hour, passenger trains go a 
distance of 40°3 kilometres in an hour, mixed trains 29°8, and 
luggage trains 23°5 kilometres in an hour. 

The construction of canals is beginning to absorb public 
attention both in Germany and Austria, more than it ever did 
before. At present the construction of a canal between the 
Oder and the Danube is much spoken of. It is of great 
interest to the owners of Silesian coil mines and to the con- 
sumers of coals in Vienna. The Silesian coals are of a very 

d quality indeed, far better than those fromthe Saar, or 
uhr districts. What makes them expensive up to the pre- 

sent moment is their having to be transported by railroad, so 
that a ton costs about 36sh. in Vienna. By a canal these 
coals would find very good sale at Vienna, and further down 
on the Danube; they are being transported at present by rail 
to Bucharest. 

Whilst the Austrian Reichstag is discussing futile ques- 
tions, the Prussian Landtag is working hard at its code of 
self-government. It is about two years since the new district 
organisation (Kreisordniing) was created, after it had been 
discussed for twenty years. Now a new provincial constitu- 
tion is to be introduced, which organises the eastern provinces 
of Prussia, with the exception of Posen, on a Parliamentary 
footing. Posen is excluded from this benefit because the 
Government fears that the rights incumbent on it would be 
used by the coalesced Poles and Ultramontanes as a means of 
instigating the people. The Government has not yet decided 
whether it will introduce the provincial organisation into the 
western provinces, because it fears the influence of the 
clerical party, especially along the Rhine. 

The Prussian Landtag has, however, considered this view 
of the question as much too illiberal, and has resolved upon 
demanding a new reformed provincial organisation at the 
hands of the Government, which extends to the western pro- 
vinces as well. The Government consent to this proposal, 
although it would have preferred not being thus completely 
defeated. A Bill his been presented to the Prussian Landtag 
at the same time, which erects the city of Berlin along with 
Ohariottenburg into a separate province. Berlin will not be 
the smallest province in the country, as it numbers $50,000 
inhabitants ; Prussia has six provinces with moré inhabitants, 
and five with dss, I hear that in Vienna, too, there is in pre- 
paration a petition to the Government to have the govern- 
ment of the town organised as a separate province. 

The Bankers’ Gazette. 
BANK RETURNS AND MONEY MARKET. 

BANK OF ENGLAND. 

Accoun1 pursuant to the Act 7th and 8th Victoria, cap. 32, for 

as week sates on Wednesday, the 17th day of February, 1875, 

ISSUE DEPARTMENT. we accel 

i seveeee. £35,023,450 } Government debt...... ,015, 

ons “ve | Oteen eoowtion ..... S0eaaee 
Gold coin and bullion. 20,023,450 
Silver bullion ..... eves ose 

35,023,450 35,023,450 

BANKING DEPARTMENT. 2 

Propriotors’ capital... £24,553,000 Governmentsecurities £13,595,034 

PROUD ecancvtuveniesa seseee 8,424,835 | Other securities . 18,800,241 

Public deposits, in- meer 

cluding Exchequer, 839,54 

Savings Banks, 
Commissioners of 
National Debt, and 
dividend accounts... 6,196,980 

Other deposits 18,065,308 
Seven-day and other { 
bills 355,924 | 

Gold and silver coin... 

{ 42,595,147 42,595,147 
F. MAY, Chief Cashier. Dated February 18, 1875. 

1HE OLD FORM. , 

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

L&ABILITES, £ 
Circulation (including 

bank post bills) ... 
Public deposits 
Private deposits ...... 

ASSETS. £ 

32,842,275 
20,862,992 

Securities 
26,019,044 } Coin and bullion 
6,196,080 

18,065,308 

50,280,432 52,705,269 
The balance of Assets above Liabilities being 3,424,835/, as stated in 

the above account under the head Rest. 
FRIDAY NIGHT. 

The preceding accounts compared with those of last week 
exhibit— 

Decrease. 
£ 

Increase. 

Circulation (excluding Bank Post Bills) 
Public deposits 
Other deposits 
Government securities 
Other securities 

866,551 
707,196 
26,313 

1,222,639 
, Bullion 

366,850 av 
The following is the official return of the cheques and bills 

cleared at the Bankers’ Clearing-house :— 
Week ending Week ending 

Feb. 17, Feb. 10, 
1875. 1875. 

£14,565,000 £18,303,006 
49,139,000 18,544,000 
23,790,000 17,586,000 
20,184,000 16,589,000 
18,832,000 15,209,000 
18,392,000 15,229,000 

144,902,000 101,460,000 ....... 131,827,000 
JOHN C, POCOCK, Deputy-Inspector. 

Bankers’ Clearing-house, February 18, 1875. 

The following shows the amount of the Circulation, Bullion 
in both departments, Banking Deposits, Banking Securities, 
Reserve, and Rate of Discount, for three months ending 

17th February, 1875 :-— 

Week ending 
Feb. 18, 
1874. 

Thursday 
Friday 

seee 19,585,000 
17,974,000 
18,773,000 

Coin and | Securities Rate of 
Bullien. | Deposits. ‘in Banking) Reserve. |Discount 

|Departmnt 

| Cireula- | 
tion, 

excluding | 
Bank Post 

| Bille. | | 

Date. 

| £ } j 
ee a 
| 26,786,600, 20,824,297, 2.712.947 atonal 
26,383,955 20,201,674) 21,873,761| 31,078,213) 

svveeeseeves| 25,833,105) 20,124,114) 22,302,355) 30,990,813) 
| 26,311,440) 19,951,345) 22,471,337) $3,792,317! 

jintclans vss, 25,686,325) 20,316,262, 21,360,321) 29,711,084) 
GAR | 25,457,735) 20,837,155) 22,526,200, 30,091,261] 

| 26,813,775) 21,024,025) 22,812,085, 90,645,480 10,210,250 
| 26,141,530] 21,492,793) 26,496,261, $4,056,000) 10,851,263 
26,620,775 22,085,311| 25,853,033) 33,538,823) 16,464,536 

ea 26,280,765, 2,289,624) 28,913,495) $1,170,793, 10,043,869 
seesvmerees) 26,202,800 22,524,638| 23,600,404) 30,506,332, 11,321,838! 

| 25,825,615 22,756,124) 23,561,408| 29,896,242! 11,930,500! 
| 28:370,506 21,220,025) 22,481,984) 90,921,820 9,849,520. 

sees) 25,019 935) 20,752,957) 22,687,641) 81,146,323, 9,833,022! 
25,663,129 20,862,992! 24,261,388 32,395,275! 10,199,874 

£ 

9,037,697 

8,817,719) 

9,291 ooo] 

8,639,905 

9,629,937 

10,379,420 

ee 
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the Bank returns, the Bank rate of discount, the price of 
Consols, the price of wheat, and the leading exchanges, during 
a period of four years, corresponding with the present date, 
as well as ten years back, viz:— 

| 
At corresponding aoten, Feb. 15, 

with the present week. 1865. 

Feb. 21, 

1872. 

Feb. 19, 

1873. 

Feb. 18, | Feb. 17, 

1874. 1875 
| 

eT a re emer ae a 

Circulation, excluding, £ | £ £ 

bank post bills ...... | 20,399,763 | 24,476,765 | 24,828,095 

Public deposits ......... 6,572,512 | 10,419,163 | 13,674,499 7,788,394 
Other deposits ......... 13,969,659 | 19,468,895 | 18,946,028 | 18,108,523 
Government securities’ 11,023,211 | 13,696,444 | 13,380,874 | 13,896,607 
Other securities......... | 19,896,988 | 19,910,812 | 22,208,784 | 17,606,815 
Reserve of notes &coin| 9,268,766 | 14,318,652 | 15,450,498 | 12,783,398 

£ £ 

24,997,985 25,663,120 
6,196,080 
18,065,308 
13,595,034 
18,800,241 
10,199,874 

25,278,593 | 22,781,383 | 20,862,992 
3t % 3b % 3t % 
925 92h 93 

Coin and bullion ......| 14,553,871 | 23,795,417 

Bank rate of discount! 5% | 
Price of Consols ...... 894 

Average priceofwheat 33s 44 65s 74 | 563 8d 63s 2d 4ls lid 

ExchangeonParis(sht) 25 10 20 25 32% 42) 25 35 475 (25 22) 32}) 3515 25 

— Amsterdam ditto, 11 15 15) (ll 19 193 12 0) 1} 1l 173 19 | 11 133 15 

— Hamburg (Smtbs) 137, 72 13 93 9} 2053 «| 2053 2073 

Clearing-house return 

3% 
925 

'134,842.000 143,202,000 131,827,9C0 |144.902,000 
The amount of the “other’’ deposits, as compared with 

the “other” securities, showed, in 1865, a deficiency of 
4,917,329/; in 1872, a deficiency of 441,917/; in 1878, 
a deficiency of 3,262,756/; and in 1874, an excess of 
499,708. In 1875, there is a deficiency of 734,933/. . 

In 1865, the money market was firm, owing to a possibility 
of war with America, which the news of an impending peace 
between the Federals and Confederates brought into play. 
For the same reason the stock markets were flat. 

In 1872, the open market became more bare, Great 
depression occurred in English railway shares, and the stock 
markets were dull on account of the unsettled state of France 
and the Alabama difficulty. 

In 1873, an export of bullion to Germany and Spain was 
impending. The preceding year’s business had increased the 
profits of the joint stock banks, while the high rates allowed 
for interest had diminished those of the discount houses. 

In 1874, the lack of bills offering in the discount market 
was complained of, and notwithstanding the further absorp- 
tion of revenue money paid into the Bank, rates outside con- 
tinued easy. Speculative business was quiet on the Stock 
Exchange, although the elections were completed. An issue 
of Metropolitan Consolidated Stock had been applied for with an 
eagerness which testified to the abundance of capital seeking 
employment. 

The account of the Bank of France for the week ending 
February 18 shows the following changes :— 

Feb. 20, 1875.] 
Subjoinedisour usual table, affording a comparative view of 

Feb. 18. Feb, 11. Increase. Decrease. 
ASssETs, £ £ £ 

Gt int cctsntsinnadicdideniaadiias 69,050,000 ... 58,421.000 ... 629,000 ... eee 
| Private securities .............. 36.122.000 ... 38,325,000 ... ove +++ 3,206,000 
Treasury bonds................0 33,032,000 ... 33,082,000 ... one eee eco 

LIABILITIES. 
2 eae eee 103,795,000 ... 103,324,000 ... 471,000 ... one 
| Government deposits ......... 4,466,000 4,630,000 ... oon es 214,000 
Private deposits .........cccce. 20,462,000 ... 22,755,000 eee 2,293,000 

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

PRUSSIAN BANK—Week ending February 15. 
b. 6. Feb, 15. Fe Increase. Decrease, 

ASssETs. £ £ c 4 
Coin and bullion ............00 30,860,000 ... 30,727,000 ... 133,000 ... see 
Discounts and advances...... 18,335,000 ... 18,874,000 ... ol . 539,060 

LIABILITIES, 
Notes in circulation ............ 38,397,000 ... $8,532,000 ... . 225,000 
a nee Sore 5,038,000 .,. 6,090,000 ... 52,000 
Acceptances,encorsements,&ke. 2,332,000 ... 2,255,000 ... 77,000 a oe 

HAMBURG BANK—Week ending February 11. 
Feb. 11. Feb, 4. 

a 

Converting the reichs-mare at 1s: the Austrian florin at 2s; and the frame at 
25f per 11. American is 

specie. 
DiscounT AND Mowsr Market.—The demard for money 

increasing all through the week in consequence of the 
scarcity in the open market caused by the revenue payments, 
while there has also been @ moderate demand for gold for 
export to Paris, and a withdrawal of gold from the Bank 
actually took place yesterday for shipment to America, no 
surprise was felt at the Bank yesterday retracing its steps and 
raising the rate from 3 to 34 per cent, Only three weeks 
have thus been necessary to convince the Bank directors them~- 
selves that they have gone too low and that an opposite move- 
ment must now begin. The open market being bare, the 
change has naturally been followed by a similar advance of 
the open market rates, and the discount houses, it is observed, 
work very carefully, so that a good deal of business goes to 
the Bank. The minimum this afternoon for 3 months’ bills 
is 33 per cent., and short money, as usual in a rising market, 
is comparatively abundant at 2 to 24 per cent. on English 
Government securities at call. 

The principal events of the week have again shown the in- 
expediency of the reduction to 3 per cent. which took place 
three weeks ago. The great demand for gold for Paris has 
ceased, but a moderate demand continues, and some small 
withdrawals from the Bank have occurred, while demands | 
for other quarters, including Egypt, have been spoken of ; and | 
yesterday the sum of 100,000/ was taken out of the Bank for | 
export to America—being destined, it is understood, for | 
Canada. Nothing has happened but what was likely 
enough to happen if a reduction below 4 per cent. took place, 
and perhaps even that reduction was not required, so that the | 
present advance from 3 to 3} per cent. is in direct conflict | 
with the policy adopted three weeks ago. If itis expedient | 
to raise the rate now to get back gold, the stock held three | 
weeks ago should not have been parted with. It remains to| 
be seen whether the recovery of the reserve will now be an 
easy matter, or will not require an advance to 5 or 6 per cent, | 
very soon. On the favourable side it may be noticed that the 
rate of interest on French Treasury Bonds has been reduced 
to 3 per cent. on six to eleven months’ bonds, and to 4 per 
cent. on those having a year to run. 

The changes in the Bank return, as regards the reserve and 
bullion, are favourable. The sum of 133,000/ was withdrawn 
from the Bank on balance during the week for export, but 
there is nevertheless an increase of 110,000/ in the account, so 
that the return from the country has been 243,000/. At the it 
same time the circulation has diminished 257,000/, and this 
added to the net increase of the bullion makes a total addition | 
of 367,000/ to the reserve. The account is thus not unfa-| 
vourable, but the other changes contain evidence of the scar- | 
city in the open market. The increase of the private securi- | 
ties is 1,223,000/, and this has only been in a small degree | 
precautionary, and has been mainly required to meet the 
drain upon the outside market, caused by the revenue pay- 
ments. The increase in the public deposits amount to 
867,000/, and the private deposits to 707,000/. 

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

| 
| 

| 
Bank billsa—2 and 3 months ............ 3 per cent. 
Do ee 3 per cent. 
Do G m= §___ scacerscnere 34 4 per cent. 

Trade bills—-2 and 3 months ............ per cent. 
Do i er 4 « per cent. 
Do C= —— cecveecceees 444 per cent. 

The allowances for deposits at the private and join stock | 
Increase. Decrease, banks and discount houses have been advanced in accordance 

£ £ with the Bank rate, and are now :— Deposits of bullion, &e. ...... 943,000 ... 927,000 1. 16,000 se ae s ? : 
AUSTRIAN NATIONAL BANK—Week ending Febraary 2¢. Private and Joint Stock Banks at call..... 24 per cent. 
a Feb. 10, Feb. 1. Sra Decrease. Discount houses at call .......... psecbecgononse 24 per cent. 
SSETS. £ £ days’ notice 2 r cent. 

| Coin and bullion ......:-+ssse+ 14,237,000 ... 14,208,000 ... 29,000 se ows Do at seven days’ DOtiCe — .-..+encereeseeree - 
Discounts and advances... 15,9500 5. 16,390,000. ~. 645,000 Oe ie ae en tal | IABILITIES. ; i i i i 
Ciroulation.............cessesseees 28,941,000 ... 20,278,000 .. .. +. $87,000 t The discount quotations current in the chiet continen | 

NATIUNAL BANK OF BELGIUM—Week ending February 11. cities are as follows :-— | 
nal ee ll. aw, ee . Bank Rate. Open Market. 

‘ETS. 

Coin and bullion .....ccsseseres 5,665,006 .. 5,523,000 1. 142,000 oe ave . Per Cent. Per Cent. 
Discounts and advances .... 11,915,000 ... 10,504,000 ...1,414,000 ss. eve Paris...... Qvckstdtctbbivcistanniedataaie i Mase 

LIaBILITIES. Batlle cocésincee: soccacsencctebcacacepes wea, fe. Simogmade 2 CircalAtior ...-cccccseseceeeseee 12,902,000... 12,994,000 ... 8,000 .. Bremen 3 I cistencutendindibonieses 4,386,006 ... 2,846,000 ... 1.534,000 ... coe Lis BOHOL ccvccccceccecccccccccosessesesoes ee 3 
NEW YORK ASSOCIATED BANKS—Week ending February 13. FBrankfort ..:.cccccccoscccsccsecssosescoccce D © scocssese 

Feb. 13. Feb. 6. inavpaee ‘ . Hamburg .......0++ bis. a limeepbbanacd vie a piadibes ee i 
£ MEER Ta koe ee ee, | Cera ere Specie ..cesssessesen pies 3,310,000 ... 9,155,000 ... 152,000 oe ees deveseeseseens 8 . 

Loans ard discounts ......... 83,737,000 ... 53,385,000 ... 352,000 . ~ TUSSOIS «+444 Dub cobeesidncnsecsesoooee ° escccees - 2 
Legal tenders ........s0ecese0s 10,394,000 ... 10,500,000 ... se —eve-(116,000 Leipzig....... ereccesee wopecenccoue.ccesese oeses vee 4 
Circulation POCO cere eeeereecenece 4,310,000 . 4,334,000 ooo eee ous 24,000 Vienna SOR Ce COO ETH REE EERE TEER TERT eK FEE Eee 4 eeeee seen 4 

dols dols dols aos. St Petersb 
Net depos'ts SOC e ee eee ee eeeseees 238,530,000 eee 238,120,000 eee 710,000 aoe eee urg Susescseeososooosasoocaces ° soevesese 
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‘THE ECONOMIST. [Feb. 20, 1875. 
seieceempenear arated ean CE A LLL LLL 

Tue Stock Marxers.—Business this week bas been of a| As regards particular stocks, we have again to notice the 

more varied character than has lately been the zase. The | renewal of the assertion that tae Turkish Government has 
strong upward tendency previously manifested was checked at | given way in its dispute with the Ottoman Bank respecting 

the beginning of the week by the political. crisis in Paris, | the convention of last September, and again submits to the 

which was serious enough to cause a fall of nearly 1 per cent. | proviso that the Bank is to receive all the revenues of the 

in the 3 and 5 per cent. Rentes. Business also became less| Empire. We have not yet received, however, the official 
active after the recent rise, and as that rise was wenn to | documents which will eed be 2% : = ne 
tempt speculators at lower prices to take their profits while | opinion un the point. regards Spanish, the improvemen 

there was more epprchension of dearer money, the result was - the Pee of the week was caused by the publication 
a generally drooping tendency in the markets in the early part | of a decree of the Government at Madrid to carry out the 

ofthe week. Since Wednesday afternoon, however, and in| compromise with the bondholders, which, it is assumed, 

spite of a fresh acvess of dulness yesterday morning, in anti- | will have the effect of giving them some immediate 

cipation of the rise in the Bank rate, the tone has been | dividend. Lastly, as regards Egyptian, attention is beginning 

decidedly stronger. The political crisis in Paris is appa- | to be attracted to the circumstance that although the 1873 

rently once more being smoothed over, and as there is | Joan touched 79 a good while ago, no advance beyond that 
little apprehension of a really stringent money market, | figure seems to hold. It is believed that not only have there 

although the rate may advance to 4 or 5 per cent., operators | been considerable sales on Alexandrian account, in conse- 
for the rise are apparently taking fresh courage for a new | quence of the scarcity of money there at the last settlement, 
step in advance. The check of the present week has pro-| but speculative sales have taken place in connection with 
bably improved a little the basis for such an advance by | rumours which are persistently repeated that the floating debt 

diminishing the number of weak, and increasing the number | is increasiog, and will require fresh “ consolidation,” and that 

of strong holders, and it will be well if similar checks again | a new Daira loan is being negotiated. So far as we can 
ocour to prevent speculation being unduly extended, the | learn these rumours are at least exaggerated, if they are not 

market being already unstable enough, as we pointed out last | pure inventions, but the Egyptian Government has iteelf to 

week, should apy accident occur. The rise of the week bas | blame for their obtaining any currency, in consequence of its 
again been principally in home railways, but the better class | delay in publishing its “account” for the last financial year 
of foreign stocks have also improved, although there is little | and the budget for the year now current. In 1873, under 

the stress of severe criticism on the absence of any accounts change for the better in the more speculative, To-day the 
upward movement has continued with added strength, in | of Egyptian finanee, although the large loan of $2,000,000 

response to a great rise on the Paris Bourse, which is assisted, | was being issued, the Egyptian Government had no difficulty 
if not mainly caused, by the belief that the present political | in preparing a budget for the year 1873-4; but now, in 
difficulty will be removed and a Constitution passed. Almost | 1875, the budget for 1874-5 is not out, and there are no 

all prices leave off at the best point touched subsequent to the | accounts for the financial year 1873-4, although nearly five 
months have elapsed since the close of it, This remissness depression in the early part of the week, and in many cases at 
on the part of the Egyptian Government is naturally an advance upon last week’s closing price. 

Evouisn Governuent Sxcuritmes.—This department has} much ccmmented on, and in connection with the 
recent rumours leads to the belief that there is some sustained a slight relapse on the week, and Consols are about 

a ee 

+ lower. danger of the former financial errors, which brought 
CONSOLS. i i i j 7 ing again oe OR Seibeauee bitie: tne State to the brink of insolvency in 1873, being ag 

aon iooen. _—_ Lowest. Highest. a and June, repeated. 
MTCAY covscseee DEE  ovee oe «POR seecee  me- scenes is to 3s pm ° 

Monday ...,..++-.+. ceeds Sen ol i 28 dis to 3 j aking the ee Gh Lae ae So oe Lames | -Seetellowing: aro tho changes for the week, toting 
wagnentey coupe ot anne at anyon 82 elit <. saint » ae te a pm latest unofficial quotations — 

sereseses e eeceee weeen ecocce eocece 8 s pm ‘ 

Friday ec i ssovee a 92 veseee G3 syeves eis to Ss pm a_i Poe ee x 3 

The following are the changes for the week, taking the Argentine $s: 1968 voncorsser pecibtigeial 08 seen 09 5 vo 
. : tae. to ublic W i entenahenia ¥: jicmue ~ 

| latest unofficial prices for quotation — Austrian 5% say ey ey ee tax) 68 4 —cescoccee 68 4 eve 
Closing Prices Clesing Prices Inc. OF | Brazilian 5 %, 1965.....0cccsccseessevesvessersenee MP ks ns i a 

| last Fridoy. this dav. Dec. BatS BG, BAPE ccaceseyscesnsccesunesenn-eo 6... «mm ae a oe 
| Pimaits dormency coctinedhigvabdnidvenbbenynbocmvebe 6D. 38 i a t panlite Scrip, 1875 ii celiaetadaddlenitcatainietae iB EPM  eevesvers 1g }pm - t 

eee way} Secs WORF ow | uenoe Ayree © My 187E vennnsesecesenes BB 90) omens SOM $2 
Rxsheques Villa wwcccccsccoereree 2edisSepm..-, eds Sepm... | Cote Rie &_ 1... 8 aT 
Bank dtock (last dividend 6 %)............... _ Obes ae Danubian Principalities 7%, 1864... OS “aan MBS. ..se = 
india 6 %, red, et par, July 6. 1860 ........ 1082 2 —aeeveseee ON Buse ws Ditt. 8 %, 1867 ae RR 9 i aaten 103 6 na 

Do 4 %, red. at par, Oct., 1888 ...,....... ee  wemeus 104} 5 => ann 7 % tei ee ee ae S60. decom 6 mem 
Metropol. Board of Works 8} % Console... 93 § cesses YS Ditto 7%, 1968 wccnenecceccrcee 99100 Secee 9101 +i 

Covontat Government Securrrins.—-These stocks show | Dineg sie? ee ee foes I oss 
continued firmness. Qanada, 1876, are 1 higher; Tase | Ditto 7%, 1868 cccvseccccssssessssveresesssseees a: ame ae aan 

: Ditte 7 %, 1870 (Khedive Loan) ....... ae. liens 82 } - 4 
manian, 1. RONAN sits cpethiscespementenei i. seelaaen 79 ¢ avian 

Forrien Government Securitins.—The weakness of the matve Weed proseraeacems ee sok 8 seneesene eek ¢ ote ene 
a Bourse was especially influential here early in the week. | Ditto 6% oc... Seakea ceed semen 3 
rench Rentes declined in sympathy with Paris prices, | Honduras 10 %, 1870 wo....sssssssssessssesssee 

: : “ wwe? | Blungarian 5 %, 1873.cccccccccccccccoscescascocese 72 
and Turkish, Egyptian, Peruvian, and other stocks which Di 6 mere nahin i ose 

. BIG, BOVE... .coccrcesoncencvcocsccnsecoegeoncqonecse 9 85 — lately been largely bought for Paris, were also affected. nate. a eae pee an oe oe 
e weakness algo extended to Lombardo-Venetian and other ce we eee seseaennenenenneneese | a = “a 6+ 4 

international securities. The fall, however, evidently brought | Japanese @%, 1870 oeeneccecccn 1008 Tons 188 
: : . DRCRIORES % ccocerscccececccsssvccsccoossseocooeeee 1 sevceeees 168 EG cee ave 
im buyers, especially in the Rentes, and there was, perhaps, | Parguy 8%. 1808 re. 
hardly so great a fall as might have been expected from the Peruvian 6 %. 1870 nlenshddhinnntaileshababe Tae 43: ciate mt +1 
events which have occurred in the present sensitive | porucuese3 % Bonds 100d her, wee BF ot ft 
state of the market, while the recovery has been in- nae © » ereccccensscccosereveccssossonees 10Z 3 —_aevceceee 103 SB ace wee 

stantaneous. The check given this week also tends to| DitoS%,1s70 wert Wy im, 2 so : . I eee elt OF orang: fey 
strengthen all the markets by giving additional time for in-| pitts 5 a isra oen 1008 1k earmee 1008 12 alien 
vestment gnome to relieve speculative operators for the Ditto 6 1673 sneeneilbienitaaettasindasg A” beamiene ; +4 

; Rent tho, Anglo-Dutch, 6 %, 1864 and 1 ummnag TE a rise, as well as to bring in new speculative holders who sold | pitto's%. Nicolai Railway Bonds, 8660 a 
out at the top of the market, and now replace their holdings. | eee eee eee eT RTOT  socesoranne 9B 100 seveesees 98 100 
The mopoenss tone at the end of the week is thus intelligible | santa Fé7'% eter ae. oe aren ~ 
enough, though there ig no doubt, as regards the more Bpecu- | SPARIBD 3 Yorn-cvrnssseorsensssernnnnseeseeree 23th te cseeeeees 23ie te we on 

; , Ditto 5 %, 1870 (Quicksilver Mortgage) 846  ........ 846 0 ove cx 
lative stocks, that they are largely held in such a way as to Ditto 6 . (Lands jortgage "pm 71 2 aaniks 71 2 stiches 
be @ source of considerable danger, should any great accident | “Dine ar rag ni esteem oo a ; 
happen in the market. To-day the market has been quite | Ditto 6%, 1e6a eegtnanae aa > ieee GEO 2k a 
buoyant in response to the upward movement in Paris,| Ditoe ims corer rsh eee Si 
excepting for Spanish Stock which were better early in the osprey stveeneneesnsnenennenes ameyeeee a ital si * i: 
oars but - on spon by the prospect of only a slow | oe » de, Treasury B and Oo A ae oo; an 

GOED cececdiiaticaiailadheoces i ee - ending to arlist War, Venezuela 6 %, 1964 and 1666................. — yin. 
‘ 
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Feb. 20, 1875.] 
Enauisit Rarways.—This department has been partially 

increased the disposition of operators for the rise to be con- 
tent with the profits already shown in ‘aaueer wah vy 
in the week, accordingly, the cy might have 
Seats diserteed ob Aemeamei, eicte: tie tack the heavy lines 
have exhibited rather a weak tendency. But a strong rise in 
the Southern lines still makes it necessary to describe the up- 
ward tendency as the most predominant for the week. South- 
Eastern Deferred have especially advanced, the first monthly 
statement of receipts and expenses for the half-year, showing 
an increase of 2,000/ in the net earnings in that period, 
being considered highly satisfactory. Metropolitan District 
Preference, and Sheffield have also been in good demand, 
while Brighton continue to be supported, among other causes, 
by the attempt now being made to obtain a division of the 
stock into Preferred and Deferred. Great Western have also 
improved, and the advance gives rise to the belief that the 
dividend to be announced shortly, must be better than was 
lately counted on when the Stock fell to 108 and even to 
107. The tone at the close this afternoon was very strong 
for almost all Stocks, the buying being stimulated by fears 
of a further scarcity of Stock at the approaching settlement. 

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. ont rw 

Caledonian .....+ dncccesosccsectoteccsccossossocesee 994 ¢ concene ii l + 
Great Eastern EOE ESTEE E TREE REEE A FOR EEE SESE SST REREEEe 45 ; eeeee 44} ' — } 

Great Northern .....cccesseeeseeeees 139 40 — cessseere 140 +1 
Ditto A ccccccccosccccssccesosscasescessosesssseveces 160 4 eoceces ist i - } 

Great Western......ccccsecorsscesscessesrsenersneees 112} 3b —cvcceoece 113 +3 
Lancashire and Yorkshire ......-seccsssesseees 14 5 eeccecces 143 4 -1 
London and Brighton........s++«sesee+ ° - 6 eccecesee st 3 + 3 
London, Chatham, and Dover.......+....s000+ 233 4 ence 233 + — 

Ditte Arbitration Preference ........0++++++ 714 4 seeceeces 71; 4 == 

London and North-Western ....-.csesereeres 1504 } 149% 
London and South-Western........-+-.seceeses L1Zh 4b XA serceces 113 4 - 
Manchester, Sheffield, and Lincolnshire ... 78} § ercecccee 79 3 + 1h 

Ditto Deferred ......0cersessecseessseesesseseeecee deed 50} 1 +1 

Metropolitan ..c.cccsccesessroveessersesserseeerees BH E XA — seecssee 834 { - 4 
Metropolitan District .ccccccccsercsersesseseres BIE AE — nn vvvnene 334 — } 

Ditto ditto Preference ..cccccccrsessescereeses 78 9 —annnnenes - 76 80 +1 
idland A eee eee eee R sere Sere teEeseeee ° . 141} 2 _ 

North Britign .cccccccccccsssccvecsesereseccesseceren TOR F = snsneeece 694 70 ~ 
North-Eastern—Consols 169} 4 + 
South Eastern .....ccccccccsscveccscsssscceseseesees LIS GB  — sanvevace 116 7 +2 

Ditto Deferred ...,...ccccssccseesecrssseessecereee LOZ F ae aveneee 105} 4 + 3} 

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

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

Groat Eastern A 5%  ccercecsrsessesessseseesens oo ane 1183 9%} 6+ «64 
Ditto 1867 Redeemable 5 %.....0-scssseseees 118 D9 —s_ reeves: o 118395 + ¢ 

Great Western 5 % Deb, ....ccccsserseeseeeseees 1B 4G ceases i ee So ban 
London and North-Western 4 % .....s000.«««#« 102% 3 —s cececeses << re 
London and Brigitton 45 % ..seecereeresseees 110 11 eeases es 110 11 ii 
London, Chat., & Dover Arbitration 45% 107) Bh ssw. 107 8 - 3 
Metropolitan District 6% — ccosrerssssereseesees 132k 3} —aeeeees as BO see ese 

The traffic receipts on eighteen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending February 13 to 

858,759/, being an increase of 52,194/ as compared with the 

corresponding week of last year. Tho aggregate receipts for 
the half-year to date now amount to 5,043,281, an increase 

of 157,7232 as compared with the corresponding period last 
year. The principal increases for the week have been :— 
Midland, 9,377; North-Eastern, 8,804; London and North- 

Western, 3,732/. Oa Great Western there is a decrease of 

— RAILWAY TRAFFIO RETURN». 
“Tfaittyear to dete. Week's Receipts. 

~ EE EN 

Inc. or Dec. Inc. or Dec, 
on 

Cerrespondi Correspndg. 

Amount. we 7h. — t. per. ‘ "74. 

Z 

‘i OLET ...006 7,920 STT co 57,839 — 1,220 

aed wean eece-cccecss 680,568 Z 1,789 ... 296,509 + 8,567 

Great Northern ......... 49,438 - 446 ... 853,580 + 12,277 

Lancashire & Yorkshire 61,886 Tt 2,104 ... 425,807 + 13,416 

London, Chat.,& Dover 13,700 816... 101,814 ; 6,947 

London & Nrth.-Western 153,054 + 3,732 ... 1,073,875 19,282 

London &South-Western 28.176 447... 207,537 + 5,475 

London and Brighton... 22,1&2 404 ... 178,642 6,838 

Man., Shef., & Lncolnsh. 25,733 2,276 ...  188,445f 8,123t 

Metropolitan .......... . 8666 + 464...  56,800t 423+ 
litan District... 5,012 -+- 732 .. 30,794 4,458 

Midland .......s0c00s00e48 103,919 9,377 ... 722,440 52,091 
North-Eastern,.......0... 117,117 8,804 ... 784,430 13,402 

South-Eastern ........... 26,224 1,512 ... 181,813¢ 1,033 
*Caledonian ........ sss. 50,3842 + 1,207 110,051 + 2,216 
*Glasgow &Sth.-Westrn. 14,980 + 316... 29,861 + 639 
*Great Western ..... wee 90,544 — 2,219... 181,729 — 847 

*North British........... . 37,833 + 1,710... 76915 -+- 4,543 

858,759 +82,194 ... 5,043,281 +157,723 

affected by the apprehensions of dearer money, which have | 
Fornion anp Cotonmn Rarways.—The 

changes for the week :— ree 
“ieee Closing Prices Tne, 

last A this | -o8 Deo, | Antwerp and Rotterdam suseusenssonsinr BY wee MS 4h Bahia and San F seen eeeeresceeree 4 } easseecse 214 t mint 
unction A Oeeeer eer eeeresecene i Ginlessch 23 8 dub 088 Buenos Ayres—Great Southern ......c00 1 ciated 199 +? Datch-Rheniah.......coccsssevsesercesesssassveeesess 

; aeecceres <_< Lormberg-Caernowits.cenessesesersvesssnssersee in snesenses ist wre . 
HAe POE O88 OOO we Ree eee tet ens Heenan eens Aeeeeees See neces ai 

GRR cs ccsneicccenevtiatnededsedsiciisiiediiiiioesil “ al 7" eeneeeeen j + i 
ane Bau Riesscnsedicnsitin scctevecseattite 1 2t codecocve AhE 24 ens #08 
au 1D. .ececcceccereecessecccessccoesssesescosooses 

eeectesee + oon South-Austrian and Lombardo- Venetian... sl ; covseesee TT ; oe 3 
Ditto 3 % Obligations . e* eReeeeeeeesees 9} t eteeenees t owe wee a PossEssions. 114 116y ‘ 

Gaal tres of Ganal ccc, Ie ee ee 
Ditte Third PUCDRDORGG .cstcintic cistintettnncnt 294 ; eeeres: aoe 29 t > + 

Great L[ndian Peninsula........000« desovseceeeee 109} doqedvoes EOS +1 
Great Western of eoccovenestecteneaseoee TOwe te. anmitede 10% ‘ - } 
Madras 6 % SOOCORE OST TOT OCS SE HERE ORE EE ES OF Eee eereee lug} 10} eeree oe lle ; + 

With regard to the issue of City of Bucharest Bonds 
noticed last week, Messrs C. Devaux and Co. announce that 
they have decided not to proceed with the allotment, but to 
return the money to the applicants. This course, they say, 
has been taken by them in co: uence of the distrust occa- 
sioned by certain statements which had been publicly made, 
although they are still satisfied of the soundness of the secu- 
rity, and have carefully verified all the statements in the 
prospectus. This course, which has also been taken, we 
observe by the brokers of the loan, is a very honourable one, as 
subscribers to any new issue, whatever its intrinsic qualities, 
are likely to find its marketability affected ina way they could not 
calculate upon beforehand by the creation of distrust from any 
cause. Those who introduce the issue, therefore, take a 
most creditable course in such a case when they return the 
money after it has actually been subscribed. At the same 
time they are involved in a heavy sacrifice in c uence, as 
they lose what they have spent in advertising the issue, 
and the profit they had made on the business, and which 
they had it in their power to appropriate. 

American Securitizs.—The following are the changes in 
this department :— 

Closing Prices Closing Prices Inc, 
GOVERNMENT AND Stats Stocks. last Friday. this dav. or Dec, 

United States 6 % 6/20 Bonds,"62(parl03) 104} = ....... 104} 3 + + 
Ditto 1865 Issue (par 103)........e.ceee..008 TORS. ©: taccseees 10784 0 l= 
Ditto 1867 Issue (par 103)..............+ inced ort i ~ eiaas 1073 2 — ¢ 
Ditto 5 % 10/40 Bonds T 103) ...cccceeses 1024 3 xd ......... 102} 3 et ess 
Ditto 5 % Funded Loan (par 103) .........  *. ee 1023 3 - 4 

Massachussets 6 % Sterling Bonds, 1900... 994 100$ ......... 993 1003... ... 
Virginia New Funded (par 103) ........0.s0... }:, a 463 74% cee ces 

RaILReaD SECURITIES. 
Atlantic & Gt, Western lst Mort. (par 103) 43 4 — siescsces 424 3) - 

Ditte Second Mortgage (par 103) .....-.. 17 8 —saseseree 165 7% - 
Ditte Third Mortgage (par 103) ............ SE OE —-eesesseee 8:9 ~ 
Ditto Leased Lines Rental Trust..........6 605  —— aescccsee OO-B  -- “aaa ive 

Erie Shares BOD) . cconiusacdoedeccccsinediovecs 25¢ + 25 3 — ¢ 
Ditto 7 % Consolidated Mortgage ......... 93 4  ——swssevese bh a 

Qlinois Central Shares (par 103).............0 901 aes ereee 90 1 ose 
[lineis and St Louis Bridge 7 %, Ist Mort, 98 100 — ccscessee 99 101 +1 
New York Central 100 dols shares (par 103) 91 2  —saseesses 91 2 «we 
Pennsylvania 60 dols shares (par 514) ...... 49} 50% — ceavsvees 49 50 - 4 

Ditto General Mort.6% Bonds, 1910 ... LOU} 1 —— cesccerse wi} } —- 3 

Joint Stock Banxs.—The movement here is not general 
in either direction, but in some cases is of a marked kind. 
The following have advanced :—Colonial, 2; Bank of British 
Columbia, 1; Ionian, 1; Anglo-Egyptian, 4; Anglo-Italian, 
3; Anglo-Peruvian, 4; Imperial Ottoman, }. On the other 
side, Hong Kong and Shanghai are 2 lower; Anglo-Austrian, 
+; Anglo-Hungarian, }; Bank of Constantinople, }. 
TELEGRAPHS.—The business and fluctuations of the week 

have left these shares much as before. Indo-European have 
advanced 2; Western and Brazilian, $; Construction, 4; 
Anglo-American, 3. This last company. to-day announce 
their intention of reducing by one-half the tariff between the 
United Kingdom and New York after the lst May next, and 
the stock closes firm on the notification. 
Mines.—In the British Mining Share Market, Great Laxey 

have advanced 1; Van, 1; Hingston Downs are } lower. 
In foreign shares Eberhardt and Aurora show a rise of 1; 
London and California, } ; New Zealand Kapanga,}. On the 
reverse side, Flagstaff are } lower; Frontino and Bolivia, }; 
Rio Tinto, 4. 
MiscELLANEOUS.—Purchases have predominated, but prices 

show no general movement of importance. Among bonds, 
Boston City Loan are 1 higher; Foreign and Colonial Trust, 
second and fourth issue, 1; Government Stock Investment, 4. 
The following have fallen: — Municipal 
Trusts, ; United States Mort 

Financial are 4 lower. Among shipping 
Steam are 2 higher; Royal Mail, 1; but 

Guano, 4; Ph 
lower; Francis Canal of Hungary, 1. 
Buiii0on.—The following is taken from the circular of 

Messrs Pixley and Abell on the transactions in bullion during 
the week :— 
Gold—The demand for gold for the Continent continues to a 

Trust, 1; Railway 
gage 6 per Cent., 1. In theshares 

of financial undertakings, Credit Foncier have advanced ¥, ; 
National Discount, 4; New Zealand Loan Agency, }; New 
Zealand Trust and Loan, 14. On the other side, London 

shares, P. and O, 
erchant have fallen 

1; and Union, 1. Dublin Tramways have advanced 3; Native 
hate Sewage, 3. Crystal Palace shares are 1 
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moderate extent; the arrivals of the week have been sent away, and 
withdrawals from the Bank, to the amount of 223,000/, have taken 
place. The existing orders are likely to absorb all immediate arrivals, 
and it is probable that further recourse will have to be made to the 
Bank; as the shipments from America are likely to stop, and of 
the amount due on the 22nd inst. from Australia (493,4607) 208,000/ 
consists of sovereigns ; the remainder, in bars, will be taken for export. 
We have received 10,9001 from the West Indies, 60,000/ from New 
York, 6,030/ from the Brazils, 3,260/ from the Cape, and 20,000 per 
French steamer from Japan. The Moselle has taken 34,000/ to New 
York, and 10€,000/ in sovereigns have elso been taken from the Bank 
this day for transmission to the same place. 

Silver.—The arrivals during the week comprise 34,840/ from the 
West Indies, and 80,000/ from New York. These amounts bave been 
sold at 573d per oz, which may be considered as the present quotation. 
The Tagus takes 5,800/ to the West Indies, and the Deccan 194,500/ to 
Bombay, including 164,500/ on account of the German Government. 

Mexican Dollars.—The French steamer brought about 26,000/ to St. 
Nazaire on English account, and 14,000/ for France; these bave been 
sold at 56§d per oz. 

Exchange on India for Bank bills at 60 days’ sight is ls 9jd per | 
rupee, Tenders for the India Council bills were received yesterday. 
The amounts allotted were:—To Bombay 400,000/, and to Calcutta 
800,000. Applications on Bombay receive 31 per cent. at 1s 10),d 

r rupee, and on Calcutta 11 per cent. at 1s 94gd per rupee. On 3rd 
inst. the allotments were :—To Calcutta 6 per cent. at 1s 10d, and to 
Bombay 4 per cent. at 1s 10,4 per rupee, 

Quotations for Bullion.—Gold — Bar gold, 77s 9d per oz std; ditto, 
fine, 77s 9d per oz std; ditto refineable, 77s 114d per oz std ; South 
American doubloons, 73s 8d per oz; United States gold coin, 76s 44d, 

oz. Silver—Bar silver, fine, 4s 9¢d per oz st¢, fat; ditto containing 
grains gold, 4s 9}4d per oz ata; Mexican Dollars, 4s 8gd per 

oz, last price. 

According to the Gazette return of this evening, the move- 
ments in the precious metals during the week ending Feb. 17 
has been as follows:—Gold — Import, 36,846! ; export, 
238,395/.  Silver—Import, 133,046/; export, 106,870/. No 
bullion movements occurred at the Bank to-day. 

COURSE OF THE EXOHANGES. 

Farpar, Feb. 19. 

; ee 

Turspay, Feb, 16. 

Tims. Prices Negotiated Prices Negotiated 
on "Change. on ‘Change. 

AEB cocconesneccsenccesocees . 11 14 11 15 11 13} 11 15 
Ditto ..ccrccereeeee 11 168, 1137 1l 16% 1l 17 

Rotterdam .....+.++. o 11 16} 1117 11 i6} 1117 
Antwerp and Bruss - 25 374 25 42) 25 373 25 423 

eoceccccoces ee 25 126 | 25 22% 265 15 25 25 
Ditto ..... eccocncanseencesoesosses 3 Months. 2540 | 25 4 25 40 25 45 

Mareeilles........... encceeeee eoneses _ 25 424 | 25 473 25 423 25 47 
ea _ 2069 «| =(207 206¥ 2073 

ERENTOM connesecvescevnccnensesocssse+ 2068 | 2073 2069 2073 
c ee _ 2071 | 2075 2071 75 

_- 2069 2073 2069 2073 
= 3235 32 82 {} 3223 
_— 18 68 18 62 18 68 18 62 
-_- ll 35 ll #0 ll 35 11 #0 
- 1135 | 110 ll 36 ll 40 
_ | 25 423! 25 47% 25 42% 25 47% 
- | 47 | 473 47} 47% 
— | 48 45% 48} 45} 
—- | # Abst 45 4 
—- | 6 48h 48} 48} 
— | 6 | 47 7% 47} 
— | 473 473 47} 474 
— | 467} 48 673 48 
_- 474 473 474 473 
— | 47% 47} 473 «38| «#4473 
— 2s 7% 28 15 27 90 28 0 
— | B 7! 2816 27 60 2 0 

Naples ..... peanheeseansesbecenceere — 23 74 28 15 27 90 28 0 
Palermo and Messina ........ — | 2 7% 25 15 27 90 28 0 
Lisbon «seco dpncloedieas ants 90 Days.| 524 52! 624 | 623 

eveee eeeecoreseorercoeeescces _ 52} | 623 62} 623 

FOREIGN RATES OF EXCHANGE ON LONDON, 
Latest Rates of Exchange on 
Dates. London. 
Feb. 18  sesss ° 25.12 17 erecee Bhort, 

o =. IB ccc 11.69 soveee - 
— 38 «wo Pe sn: we _ 
= F6 sso wee O8 ~ "| “Geese = 
ow §8 cece ’ 20.31 gd sooee 3 months’ date, 
_ | a. ~ . wees _ 

— 18 ccscce 36 —0ti<“‘i‘i;é‘C - 
— 1B aeeve ° See! 28 So eee _- 
_ ]  ceocee 952 ooveee _- 

Constantinople on = ED cess ae) Ne, ened 90 dars’ date. 
New York ...... we ae Gee. Sees 60 days’ sight, 
Rio de Janeiro ...... Jan, 16  cecvee ee at i agai 90 _- 
Buenos Ayres......... mr: BB” soem is. 6 aemem -- 
STEINE Sincsttitpscdessce > ~ GE coccee ls 10jd see 6 Months’ sight, 
BOMIO sctsseesessocce FOR, 18 cose ° bie ene —_ 
a ae | ee Sr eee = -< 

BION BOnge.cccescccce — 13 ee roee 4s 2$d eee -- 
Bhanghal ...........008 — 12 ser O08 5/22 hie — 

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

Feprvuary 15, 
rc Bank Bills. ———_, --Documentary & Private Bills, 

60 days. 30 days. 60 days. 30 days. 
Calcutta ...... Is 9Fd 10d ...18 10yjd fd... Is O§d Hd ... 1s OFd Ba 
Madras......... is 10d Is LObA —.cccee ls Of thd ... ls O}d Ha 
Bombay ...... Is 1044 ...18 10}d d...... ls 9iha ls od 
Colombo ..... «. Is i0d jd ... ls lojd jd ...... is Oijd ls 9i5d 
Mauritius ... 4% dis - 8% dis ....0 ove a 
Singapore .. 4s O}d C20. conse 4s Od 4s O}d 
Hong Kong... 45 Od ae |. .ctmme 4s Od os 46 0)d 

Shangha’,,,... bs 6h 53 7td eeeeee bs 6d eee &s 64d 

THE ECONOMIST. 
anna a EE aaa 

TT A TSAR Bye ene nGSneNeS Jnr deer csr == pe eee eee 
—_$_— 

+ a + a ee 

NOTICES 

STOCKS. 

Turkish — Convention with Imperial Ottoman Bank.—It is 
officially announced that this Convention has been definitely 

i that rtified copy is on its way to London. 
Pane, pee Se RAILWAY < MPANIES. 

Cockermouth, Keswick, and Penrith.—A balance is shown of 
5,340, out uf which a dividend at the rate of 4 per cent. per 
annum is recommended. . 

Crystal Palace and South London Junction —At the meeting 
on the 26th inst. a bill will be submitted authorising the sale 
of the undertaking to the London, Chatham, and Dover 
Railway Company. 

Dubie, Wikklor, and Wezford.—Amn available balance is 
shown of 39,320/, out of which, after pre ey of preference 
dividend, a distribution is recommended ut the rate of 34 per 
cent. per annum, carrying forward 7,070/. 

Dutch Indian.—The company offer, till 3lst of July, to the 
holders of bonds of the loan of 4,000,0000f1 issued in 1867, at 
the office of Messrs Horstman and Co., London, to change 
the bonds against bonds of the new loan of 6,000,0008. 

Edinburgh and Bathgate—The usual dividend of 5 per cent. 
c— has been declared (free of income tax) for the 

f-year 

Great Eastern —It was decided at the meeting to issue 
stock to the amount of 180,000/, to be called Great Eastern 
Land Security Stock, 1874, to bear a fixed dividend at the 
rate of 5 per cent. per annum, and to be paid off at par on Ist 
January, 1882, the dividend to be a first charge upon income 
arising from the surplus lands upon the metropolitan exten- 
sions, and any deficiency in any year in such income to be 
made up out of net revenue. And further, that the proceeds 

carried to a sinking fund for its ultimate redemption. 
Great Eastern—Issue of New Stock.—The company announce 

the issue of about 1,500,000/ new ordinary stock at the price of 
41, 
ing in January, 1876. 
whole of the present year, and may be paid up in full under 
discount. 

Great Northern——Summary of revenue accounts for the 

It is not to rank as ordinary stock until after the meet- 
The instalments extend over the 

second half-years of 1873 and 1874 :— 
1873. 1874, 
£ £ 

Grease POCSPAG .....00000000+-secersncccccevcoesccsece eeereceseces 1,510,471 
Working expenses ..........00-ssesssesrcsssseeeees 787,777 

| 
Net 

Add previous balance.............0cseseerree 2,399 

725,033 
352,511 

Cette een eeeree 

Profercncd CRATZES 2000... 0000s .cerescceseerscene 25,834 

Available for dividend ............... 
—on the ordinary stock at the rate of 84 

per cent. per annum 

385,977 

*383,113 

372,522 eeeeeereeeerens 

*370,427 

IE vis sierinithicctannchaseeniinenaiiabnes 2,864 2,095 
* These figures including the dividends on the A and B stocks; on the A stock at 

11 and 10} per ceat. respectively ; and on the A and B stock at the rae of 6 per cent. 
in both half-years. 

Capital Account. 
Expended. Received. 

£ £ 
-» 22,285,204 

1,084,569 

To 30th June, 1874 ..........0008 oo 22,502,663 — .......00006 
During the half-year ................scscessesseees 886,095 

Total 31st December, 1874 ......... IO. 5 secccnensctatns 23,369,793 

The estimated capital outlay during the current half-year is 
921,106/, including 250,000/ on the Derbyshire and Stafford- 
shire. Almost the whole of the loan capital now exists in the 
shape uf 4 per cent. debenture stock. The new lines are being | 

eee with, and the section from Nottingham to the | 
rewash Valley will be ready this half-year. The junction | 

with the North London at Highbury has been opened, and | 
the Farringdon goods depdt is now at work. The lines | 
authorised to be constructed jointly with the London and | 
North-Western are now to be undertaken. The company’s | 
Bill this session authorises certain traffic arrangements with | 
the North-Western and North Staffordshire, and the raising | 
of 300,000 stock. 

Lilinois Central Railroad 6 per Cent, Construction Bonds.—The | 
company give notice that bonds, amounting to 315,000 dols, 
falling due lst April will be paid on that date, at the rate of 
4s 2d per dollar, together with the half-yearly coupon then | 
due, at the offices, 10 King’s Arms yard, Moorgate street, | 
E.C., or at Messrs Borthwick, Wark, and Co’s. 
Levis and Kennebec (Quebec and Portland direct), — Messrs 

Cummins and Chinnery announce that the subsidy granted 
by the Legislature of the Province of Quebec has been in- 
creased from 2,500 dols to 4,000 dols per mile. 

London, Tilbury, and Southend—The receipts for the half-year 
were 48,456/, against 47,219/ at the corresponding period of 
1873, and the expenditure 32,010/, against 28,706! in 1873, 
leaving a balance of 16,4461, against 18,5861. Referring to the 
approaching termination of the lease of the line to Messrs 
Peto, Brassey, and Betts, it is stated that there is no present 
prospect of the line being worked under a lease, or for a 
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teed dividend, and Bills have been sited in Par- 

ent empowering the company to raise additional capital 
st the line with rolling stock. 

London and North- Western.—The comparison of the last half- 
year’s revenue accounts with those of the corresponding period 
of 1873 is as follows :— 

1873. 1874 
£ £ 

Traffic receipts...........cccceceesecesceee svove envee 4682,447 — .coccreresoneee 4,701,554 
Rents and dividends ......... s-cccsee...-esseeeee 134,668 ...eeeeee...... 113,750 

Previous balances ae ePOOe een wee eee ress s ceeeeeeneree 23,701 +eeeeee Oe eeteee 8,538 

GOSS TEVENUE ......000000-+serccsescccccsereee.+-s00 4,7EBC S14 ccccesseeseesee 4,823,84 
Working expenses .....sc00--ccecseeeeneresereceee AEC1ED — ...sccrcccooees 2,590,197 

Net.... ZSIO GEE  .ncorercceee- vo 2,233,645 
Preference nsehesbevcanécsonanbenneudaseste 1,058,500  ccccosccorssece 1,069 

Available for dividend ....0¢.+...+++ 1,272,055 9 cecccoseeseeeee 1,144,007 
—on the ordinary stock at the rate of 8 

per cent, Pr ANNUM ........-ceeceeseereeees 1,241,437 (72% p.a.) 1,129,784 

Surplus Seeeeeesenseentenecesenseensereeceee 30,618 eeereeeeere 14,223 

Capital Account. 
maparel. ur wa 

TO 30th June, 1874....cccrccccescroeereseererens 61,588,929 — ....cccceccoeee 63,566,753 
During the half-year.....ccc.-cereceesserseose 1,244,233 cooesenee 87,717 

Total, 31st December, 1574 ...... G2EBS1GCZ  ove.ee..cscc000 63,479,036 

Estimated capital outlay during the current half-year, 
1,076,50071. The saving in engine fuel was 20,700/ in the six 
months, but there was an increase of 121,700/ in maintenance 
of way, and of 26,000! in traffic expenses. The Little Hulton 
Extension to Bolton has been opened for traffic. It is pro- 
posed to create the balance of the capital authorised by the 
Acts of 1873. The Bills in Parliament include one four the 
absorption of the Wolverhampton and Walsall. With regard 
to the action of the Midland, the directors have decided, “in 
concert with neighbouring companies, to retain the three 
classes of fares and carriages, and to give some greater 
facilities than hitherto to the middle class, which it is hoped 
will ultimately prove a truer policy, though the reduction of 
prices necessitated by the Midland competition may cause 
considerable loss of profit.” A memorial setting forth the 
injustice of the passenger tax has been forwarded to every 
proprietor for signature. 
Midland,— Comparison of the two half-yearly revenue 

accounts ended Dec. 31, 1873 and 1874 ony 
1874. 

£ £ 
GOFS TEVENTE ....4.000008 cco BBIB GID  ..coccoccccesee 2,975,201 
Working expenses .........0c.ssccccesececenessees EPUUED ” cosececntcecss 1,615,223 

Was RO VOTED dns etvccccncdbocsncas ene DIE < nicectssckinins 1,360,768 
Add previous balance.......00...scseeseeerseserses BE GTG . . cvccneveospense 8, 

s272,G15 — ccccccrarcccene” 1,369,127 
Deduct preference charges .......0+...ss:ese00 DORBEE - ecccvccaceeses 738,764 

Available .....cccccesrecdeoesesseece CED BBE ccerecscccccsce €30,363 
—for ord'nary dividend at the rate of 6% 

per Cent. per ANNUM .............cceeeeeeee *609,817 (6% p.a.) *%609,817 

Surplus FART... sasesvinonriesi 20,546 
* Dividerds on the Birmingham and Derby stock included in these amounts at 

rate of 54 per cent. per annum in 1873 and 1874. 
+ Including 20,00U/ “ balance of English and Scotch traffic reserve.” 

Capital Account. 
Expended. Received, 

: £ 
To the 30th June, 1S74 .........0...eceeeeeeeeees 47,763,524  ...... @ wazece 48,645,571 
During the half-year ..........:ccecceseeceeeeeees 1,313,339 — ....cccccrseeee 1,276, 133 

Total. 3lst December, i874 ....... - QFE SES  ......0cceec000 49,921,704 

Estimated capital outlay during the current half-year, 
1,650,000/; in subsequent balf-years, 2,431,538/. It is stated 
that the capital expended on works as yet unproductive 
amounts to 5,149,033/. The Manchester and Stockport line is 
nearly ready, and it is hoped that the Settle and Carlisle line 
will be ready for goods traffic within six months. The new 
Liverpool line is working satisfactorily. The directors con- 
sider that the abolition of second-class has operated favourably. 
The Additional Powers Bill asks for powers to construct a 
mineral line of 20 miles, to acquire the Birmingham West 
Suburban Railway, and to raise fresh capital. The debenture 
stocks have already been converted to a uniform 4 per cent. 

Mid- Wales.—During the past six months the receipts were 
19,186/, against 20,476/ at the corresponding period of 1873, 
and the expenditure 12,681/, against 13,400/, leaving a balance 
carried to net revenue of 6,504/, against 7,075/in 1873. Capital 
expended, 1,080,956/. 

North Brabant (German Railway) 5 per Cent, First Mortgage 
Bonds.—Messrs J. N. Sears and Co, invite subscriptions for 
250,000/, in bonds of 100/ and 25/ each, at the price of 80 per 
cent. They are redeemable at par in twenty-five years. The 
total amount of the issue is 375,000/, the balance (125,000/) 
being reserved for Holland. The line, forty miles of which has 
been opened, is fifty-nine miles ia length, and will, when 
finished, complete what is stated to be the shortest route 
between Flushing and the large cities of North Germany. 

North Staffordshire—The revenue receipts did not maintain 
the increase realised in the early part of the half-year. The 
canal receipts suffered from the late frost. The working ex- 
penses are still in excess of their due proportion, but pur- 
chases of coal and iron are now being made at lower prices. 
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The tolls on the cor 8 canal, in common with other 
navigation, has ined for several years, and has 
ceased to meet the guarantee to the cana! proprietors. The 
result of the half-year was a balance Seishie for dividend of 
105,477/, from which is deducted preference anerae 61,6254, 
leaving 43,852/. Out of this there has been declared adividend on 
the ordinary stock at 2} per cent. per annum, leaving 3,475/. 
The revenue receipts for the half-year were 321,297/, and the 
net balance 146,903/. Capital expended, 7,472,543/. The 
dividend declared in February, 1874, was at the rate of 23 per 
nt. 
North Staffordsnire.—At the meeting it was stated that nego- 

tiations are pending for the sale of the undertaking to neigh- 
bouring lines. 

Staines, Wokingham, and Woking.—The gross earnings of the 
half-year were 16,242/, against 15,067/ in the same half of 
1873, showing an increase of 1,175/. After deduction of de- 
benture interest, there remains a balance available of 6,403, 
from which, after payment of the preference dividend at the 
rate of 5 per cent. per annum, a dividend is recommended at 
4 per cent. per annum, leaving a balance of 103/. The divi- 
dend for the same period of 1873 was at the rate of 33 per 
cent. Capital expended, 394,687/, leaving a balance of 960/. 

Taff Vale—The gross receipts for the half-year were 
271,553/, against 248,313/ in the same half of 1873, showing an 
increase of 22,740/. The gross expenditure was 146,399/, 
showing an increase of 9,889/. The available balance is 
92,100/, showing an increase of 15,081/. The directors recom- 
mend a dividend at the rate of 10 per cent: per annum, and a 
bonus of 1 per cent., less incume tax, on the ordinary stock 
(including the former C shares), and the preference stock 
No. 1; also, that 1,500/ be added to the depreciation fund, 
and the balance of 10,013/ carried forward. The conversion 
cf the bond debt into debenture stock continues to make 
satisfactory progress. Works are now in progress for adding 
the fourth line of rails to certain sections of the main line. 
Capital expended, 1,933,499/, 

South Devon.—The revenue accounts for the past and corre 
sponding half-year contrasted :— 
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1873. 1874, 
& £ 

Gross revenue receipts....co.......sscceressersenseeeee BOT AEe cesscosiccectes 161,296 
Working expenses  .......00...cscssecesesseseseeres.oe TE OAT — seoccecce.csose 83,518 

TOeE COCR... <covecdensvsccontinbsieenandin TOG cnecccssctcesee 77,778 
PRCVIGE BEGIN scenpeccenesereiienvndin snieteinn MG - cececrsmeemer 1,706 

BTS BOR oc cccenrancnrneninarsemsntsusoes BOD  ccoccecsmasens 79,484 
— Preference ChArges ........cacereersereceessseresres BZ GTO cccrceccocevece 56,991 
—Ordinary dividend at the rate of 4} per 

CRE. BET GIT... cicrcsscneseusinnentiensetepagses 32,604 (22% p.a.) 21,514 

eS}. ccccqascecasetcvestncscbccceesehooeten 1,326  .cscccccoseeree 979 

The capital expended during the half-year was 179,757/, 
making a total of 3,820,353/. Capital received, 3,808,985/. 
A Bill has been deposited to sanction the adoption of the 
narrow gauge. Mr Woollcombe has resigned the chairman- 
ship, a post held since 1848, It is proposed to create a further 
146,250/ preference stock. 

Weymouth and Poriland,—The available balance was 1,9071, 
and a dividend has been declared for the half-year at the rate 
of 4§ per cent. per annum, carrying forward 267/, Capital 
expended, 100,000/. 

Wye Valley.—It is stated that the works are progressing as 
rapidly as can be expected. Capital received, 223,330/, and 
expended, 165,538/ ; leaving a balance of 57,792/. The Bill for 
granting further powers to the company has been approved 
by the shareholders. 

BANKS. 

Anglo-Californian—An interim dividend is notified at the} 
rate of 8 per cent. per annum, : 

Merchant of London,—A dividend at the rate of 12 per cent. 
per annum is 2nnounced, while 25,000/ is added to reserve 
(thereby raised to 100,000/), and 3,980/ is carried forward. 

Ottoman—Paris advices stated that holders of old Ottoman 
Bank shares would receive, at the end of this month, 43f per 
share from the reserve fund, and later a very remunerative 
share of the profits made in 1874. 

ASSURANCE COMPANIES. 

Archangel Marine.—A dividend is recommended of 1s per 
share, being, with the interim distribution, at the rate of 5 
per cent. per annum for the twelve months. 

European Assurance Society —The liquidators of the society, 
and the various companies absorbed by it, notify that the 5th [ 
of March has been appointed for the hearing and adjudication 
of claims. 

Liverpool and London and Globe-—The fire premiums for the 
year are less by 86,211/ than those for 1873, and the surplus on 
the fire account amounts to 278,520/. The general reserve and 
fire re-assurance fund has been increased from 600,000 to 
700,000/, and a dividend of 8s per share is. recommended, 2 
per share of which has already been paid. The number of life 
policies issued during the past year was considerably larger 
than in the previous year. 

Mutual.—At the half-yearly general meeting 1t was reported 
that during the year 1874 the accumulated fund had increased 
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from 802,381! to 829,044/, the income from 109,734! to 115,222l/, 
and the assurances in force from 2,477,374/ to 2,551,467/. 

Mutual Life Assurance—At the meeting it was stated that 
the accumulated funds amounted to 859,044, the premium 
income to 72,193/, and the claims paid to 51,4231. 

Railway Accident Mutual Assurance.—The report for the first 
eleven months’ operations states that 1,579 policies have been 
issued, producing 4,278! in premiums, of which only 301/ 
consists of deferred moieties. In the first 5} months 

the premiums were 1,533/, and in the last 54 months they 

amounted to 2,753/, while in January Ss by 48 7s 
cent. those of any previous month. 500/ been ‘nvested in 
Consols. It is further stated that a number of directors have 
arranged to increase the amount of their guarantee to the 
extent of several thousand pounds. 

MISCELLANEOUS COMPANIES. 
Agricultural Hall.—The report states net profit for the year 

ending 3lst January last at 5,350/. A dividend of 8 per cent. 
is recommended. 

Battersea Foundry and Horse-shoe Works, Limited.—Vice- 
Chancellor Sir Charles Hall has made an order to wind up, 
and has appointed Mr Frederick Whinney official liquidator. 

Bolckow-Vaughan and Co.—The directors recommend the 
payment of a dividend of 4/ 7s 6d per share upon the “ A” 
shares, and 3/ 15s per sbare upon the “ B” shares for the year 
ending December 31, of which sum 2/ 33 9d per share upon 
the “ A” shares, and 1/ 17s 6d per share upon the “ B” shares 
was paid on the 29th of September. 

Boston City 5 per Cent, Sterling Bonds—Messrs Baring 
Brothers and Co. have announced the numbers of bonds of 
1870 which have been purchased for the sinking fund and 
cancelled. 

Brighton Aquarium.—The receipts for 1574 are stated to have 
been considerably in excess of the previous year, and the 
amount available for dividend is 9,852/. A dividend for the 
past six months is recommended at the rate of 10 per cent. 
per annum, making, with the interim payment, a distribution 
of 10 per cent. for the whole year. A balance of 6,580/ is to 
be carried forward. 

City of Bucharest Loan.—Messrs C. Devaux and Co. announce 
that, owing to the distrust occasioned by the statements which 
have appeared, they think it right not to proceed to an allot- 
ment. 

Charing Cross Hotel.—An available total was shown of 11,3111, 
out of which a dividend was declared at the rate of 10 per 
cent. per annum, leaving, after payment of interest on mort- 
gage conversion five per cent. stock, a balance of 183/. 

english Channel Steamship (Dicey’s Patent)—At a meeting it 
was agreed to raise 16,000/ on debentures, to finish the vessel, 
and equip her for sea. It was mentioned that a friendly 
settlement had been arrived at with Messrs Blyth for putting 
in new boilers, and it was hoped that in four months the 
vessel would be at sea. It is stated that the directors have 
subscribed for 10,000/ of the debentures. 

English and Foreign Credit.—At the meeting the resolutions 
lately passed for reducing the capital to 200,000/ in 10/ shares 
were confirmed. 

Glasgow Tramway and Omnibus.—The sum available for the 

questions at issue between the Great Eastern Railway Com- 
pany and the East and West India Dock Company have been 

referred to arbitration. It is proposed to issue additional 

preference shares to the extent of 25,000/ to increase the 
working capital. het Oicsaaty 

Northumberland Graving Docks and Engineering, Limited—Sub- 
scriptions are invited for 4,465 shares of 10/ each. The un- 
dertaking was formed in October, 1873, to purchase and com- 
lete the graving docks, &c., formerly held under leases by 
ies Pile and Co., Millwall. It is stated that there are two 

large graving docks partly constructed. 
Runcorn Soap and Alkali—The company have declared a 

dividend of 20s per share, making 30s per share for the year. 
Real Estate (New York) 6 per Cent. First Mortgage Bonds,— 

Messrs McCulloch and Co. invite subscriptions for 550,000/, in 
bonds of 100/ and 200! each, at the price of 95 per cent. 
These are redeemable at par in ten years. It is stated that 
the loan is secured as a first charge upon property (valued at 
about 1,000,000/) chiefly situated in Wall street, Broad street, 
Exchange place, and Broadway, New York. It is announced 
that the principal object of the loan is to consolidate into one 
first mortgage all existing loans and mortgages upon the 
property. 

Southampton Dock,—The sum available for the half-year 
ended December is 4,065/, from which the directors recommend 
a dividend at the rate of 2 per cent. per annum, leaving 419/ 
to be carried forward. The dividend at the corresponding 
period last year was at the rate of 5 per cent. per annum. The 
reduction in the receipts is accounted for by the diminished 
use of the docks by the Peninsular and Oriental Steam Navi- 
_gation Company, and also the withdrawal of other trades from 
the docks, law charges, and an increased amount of local 
taxation. 

Telegraph Construction and Maintenance.—The net profit for 
the year was 371,381/, to which is added 19,359! brought for- 
ward, making a total of 390,741/. Of this 22,410! was appro- 
_— as an interim dividend of 5 per cent., leaving 368,3311/. 
tis proposed to distribute as dividend in cash 67,230/, being at 

the rate of 15 per cent., and making with the amount already 
paid, a total dividend of 20 per cent. in cash, free of income tax. 
It is also proposed to distribute 186,750/, being 5/ per share 
vesetecnnell’ by fully paid-up shares in the Brazilian Telegraph 
Company and ordina 
pany, making a tot 
securities for the year, carrying forward 114,351/. 

shares of the Globe Telegraph Com- 
distribution of 276,390/ in cash and 

The total 

Tyne Steamship-building.—The company proposes a dividend 
of 22s 6d per share, making 31s for the year. 

United *Limmer and Vorwohle Rock Asphalte—The directors 
notify the payment of a further dividend of 2s per share, 
making 6s for the year, or 3 per cent. 

Western Union Teleqraph—6 per Cent, Sterling Bonds.—Messrs 
Morton, Rose, and Co. invite subscriptions for 1,030,000/, in 
bonds of 100/ and 200/ each at the price of 87 per cent., if 
paid in full on allotment, or 874 per cent. by instalments. 
The bonds are repayable in 1900, and a sinking fund of 1 per 
cent. per annum will be applied in their redemption at par, 
by annual drawings. The issue is required to provide for the 

June last, is carried to general reserve, making that fund amounting to 4,448,990 dols. On the redemption of the | 
17,5560. latter the only bonded debt remaining besides the present | 

Hooper’s Telegraph Works,—At the meeting a dividend of 11 | issue will be 1,500,000 dols 7 per Cent. Gold Building Bonds, 

per share, making 17} per cent. for the year, was declared, reromerya 1872. ae ae —¥ a ag ne pre for the sedi the tener've was increase’ 0 83.932. annual service 0 e total debt will then be less than 600,000 | 
Imperial Mineral Water, Limited.—Vice-Chancellor Malins has | 4°! eS pony moh with the _ year’s — earnings, a 

appointed Mr Fred. Gardner official liquidator. margin of 2,400, ols in excess of interest charges. 
- nman Steamship, Limited.—This endartehia has just been MINING COMPANIES. 

registered, with a capital of 2,000,000/, in 100/ shares, to take Andrew Knowles and Sons.—The first annual report shows a 
— ne eens by the firm of this name. | profit for the year of 136,5901, or equal to 374 mi cent. on the 

e vendors are to receive 600,000/. aid-up capital. The dividend authorised b ic 
Langham Hotel,—The business transacted during the half- 1 exneed 124 per cent. until the sues tand sane te 

year represented 50,905/, and the available balance, including | one-fourth the paid-up capital. The sum thus carried to re- 
7,038! brought forward, is 15,202/, out of which a dividend is | serve is 91,248/. | 
recommended at the rate of 184 per ceat. per annum, against English and Australi y pool i } 
17} per cent. per annum at the corresponding period of last need S0th Jeane ena Ve TRL en ralaile See the 
year, carrying forward 7,257/. 

Lambeth Bridge.—A dividend has been declared at the rate | 
of 34 per cent. per annum. 

Laurie and Marner.—The directors have declared an interim 
dividend for the half-year ended 3lst December at the rate 
of 10 per cent. per annum, free of income tax. — 

} 

— 

caste eee A A DBR PARR ARR ALLA LA ALLA AA 

| 

length of cables laid during 1874 was 5,973 nautical miles. 

a a 
— 

half-year is 724, which, with the amount (1,730/) to 30th of redemption of bonds maturing during the present year, 

year ended 30th June was 17,121i, out of which the twenty- 
third dividend was paid, and another dividend is now recom- 
mended of 2s per share. The reserve fund now stands at 
10,094. 

Teplitz Colliery and Coal Oil, Limited.—The Master of the 
Rolls has appointed Mr Cape (Cape and Harris) the official 

London General Omnibus—The gross receipts for the half- 
year were 328,526/, against 321,133! in the corresponding six 
months of 1873; and the expenses 309,575/, against 228,214/ 
in 1873. The available sum is 31,244/, out of which a dividend 
is proposed at the rate of 8 per cent. per annum, carrying 
forward 7,217/. 

Millwall Dock,—The net receipts for the half-year ended 
December were 34,539, against 29,411/ at the corresponding 
period of last year. A dividend is recommended for the year 
of 34 per cent., leaving 788! to be carried to reserve. ith 

to the Millwall Extension Railway, certain of the 

— es ——— = —— Se erermarenneenennnennennnnnn 

liquidator. 

MAILS ARRIVED, 

On February 15, f Ww Cc ry ee ebruary 15, from West Coast o# Argica per E*hiopia—Sierra L ; kages, as a a Feb. 7; Fernando Po, Jan. 8; Funchal, Madeira’ eb. 8; Loando, . 29; Cape Coast © . 22; : ; © a Seetin an pe t Castle, Jan. 22; Accra, 21; Cape I alas, 25 ; 

On February 18, from Unrrep Starrs ayp Cawapa i . wr § 3 , per Polynesian—Chicago, Feb, 3: Detroit, 4; Portland, 6; Hamilton, 4; Kingst ; ; Quebec, eo m Toro 4 4: Ottawa, 5 Frederickton, NB, ry gston, 5; Montreal, 5 ; Qu 6; 

n February 18,from Usirep States awp Cawap ian—F ‘ a Feb. 5; Halifax, 9; Newfoundland, 2. ee eee 
n February 1s, from Unirep States anp Canana, per Re ic— ; Chicago, 4; New York, 6; Philadelphia, 5; Halifax, 1. eect 

re 



Feb. 20, 1875.] THE ECONOMIST. 

BANKERS’ 
BRITISH FUNDS, INDIAN GOVERNMENT 

SECURITIES, &c. 

Dividends Due Britisa Funps. 

—————— 

Jan. 6 July 5 ...|3 “ Cent. Consols.....-0-essreee 
for Account, March i ... 

April 5 Det. 6...'3 per Cent. Reduced .....s+e+++ 
April 5 Oct. 5...)New 3 per Cent. crecerserreereenes 
Jan. 5 July 5 eee Do —- eereee Jan. 1 

Jan. 5 July 5...) Do — severe CAN. 1 
Jan 5 duly 5 eee Annuities sen eeceeneee Jan. 

April 5 Oct. 6. Bo . aereerer serene Apr. 1886) 

Feb, 4 Aug. 4...) Do (Red Sea Tel) Aug. 1908) ... 
Mar. 11 Sept. 11 eochones Soy aed 3 %...\2s d 38 p 
June 11 Dec. 11} Do 100!, * and 600/ ......\28 d 

- : . . . . 7 

Do Enfaced Paper, 4 %.+.... 
Feb. 28 Aus.81.| Do do 4b % ccecreses  severeeee} O44 = 
May 31 Nov. 30.; Do do 5¢ % ...... May, 1879)101 
June 1 Dee. 1...) Do dos % Rupee Dbn,.1877/ ... «+ 
Junel Dee. 1... dob &% do ee Do 1882} . 
Feb. 16 Aug 16.| De Deben., 4% .. Aug.1878|100} 14 

. 81 Sept. 30, Bo Bonds, § % 1,000L........| 19 26 
81 Sept.30| Do do 4%, under 1,000! EE 

SC 
April 6 . 6... Bk of Engind 8k, 5 % last }yr|256 258 
Apri) 1 Oct. 1.../Canadian 4% Bonds, red. by 

Dominion of Canada in 1908) ... ... 
April 1 Oct. 1...|Corptn of Lon. Bds, 1877, 43 %|100 
June 1 Dec.1...; De do 1879, 42% {103 6 
Jan. 6 July 6...) Do do 1882,44%/102 4 
April 5 Oct. 6... Do do 1881,44%j101 2 

ore Do de 1881,4% scp 7) | one 

Jamaica, 1807, 4.%...cccccccerees| oe «es 
Jan.AprJly. Oct|Metrop.Brd of Wrks, 3h % Stk.| 8 983 

eee |_Do crip, 34 % ----ererererseveee| vos 

FOREIGN STOCKS, BONDS, &c. 

see Next | 

Dividends (ge 2 \Draw- See Closing 

Due. F ze ing. | Prices. 

Jan. July) 24 | June. |Argentine, 1968... 6 %| 93 95 
Mar. Se 3 | Feb, | DoPublicWorks 6% %2 94 
— J | ee |Bolivigesrcscssssccee 6 %| 26 26 
June Dee’ : | June, Brazilian, 1862 ... ae ore ene 
June Dec. are D0 1858 sscseeses 
Sprit Oct. coe | D0 1859 coocecece & Bm sie". ate 
une Dec.) 1'*/ June.) Do 1860 ws... 446% ose 

‘ter our June, | Do 1863 ceccsccoe 4%) 9 4 
Mar. Sept. 1 | July.) D0 1865 sess 6 % | 100 101 
Feb. Aug.) .. | .. Do 1871 .sscorcee 5 %| 98 99 
Jan. July) ... June. Buenos Ayres.cseee OE nee cee 
Jan. July! ... | June. | deneenammaneeneas io 
April Oct.) 1 July.) D0 1870 secre 6 %| 89 91 
April Oct.| ... | Do 1873. ....00 6 %| 89 91 
Mar. Sept.| ... | Mar. Chilian, 1842 ...... 3 %| ... 
June Dec.) ... |*Mar.) Do 1858 ceccoosss 85 
Jan. July| 2 | Apr. | Do 1866 cssooscee 7° % | 168 5 
Jan. July} 2 |*3an. | Do 1867 ce 6 % 101 103 
Jone July) so | May.) Do 1870 sccosseee 5 %| #2 ve 
Mer Boot, 2 [| duly,| Do 1873 cco 5 S| 92 94 
April a 7 | Apr. Colombian coveseeee 6%) 99 Ob 

ote sn | Bic staretnsiatneceid 44%| 49 61 
May Nov. Apr. Icoste SEI coecense 6%! 24 26 
April Oct.| : | Mar. | Do 1872 .. sors 7 %| 24 26 
ar. Sept.| 2 }Jan. \Danubian, 1864... 7 %|102 104 
Jan. daly) 1.64 *Dec. } Do 1867 eoece- ceo & % 103 105 

pom In’me} oes 'Ecuador,NewCon. 1% * 9 
vee (Me | DoPrvLé Wrnt. | 

Mar. Sept.| 1 | duly. Egyptian, 1862 ... 7 %| 94 96 
Mar. ov 2 1 | o Second mente 7 % | 94 96 
April Oct. Feb. DO 1864 ccvsveee 7%) 99 101 
Jan. july) 1 | Apr.| 10 1868 cece 7 7 S| 82} 823 
April Oct... | os | DO 1873 ssseesue 733 79} 
Jan. July. 2h | see ENtre-Rios «+0000 ; x 99 100 
April Oct. ... | +. ‘French Nat.Defen. 6 %/104 5 

eee | one oo Greek, 1824-25, ex 

| Coupons ...... 6 %| 13 16 
eee on | Do Coupons eee + 5 

Feb. Ang. not applied Guatemala ceoseseee 5%] cee ove 
April Oct. 3 Piar.| Do 1869 ........ 6%) 45 55 

one 8 |*Dec. |Honduras ........10%| 7 8 
Jan. July! 3 |*Dec. | Do 1870 sownd0 %} 7 8 
ae =" 1} “July. Hurgarian ...... 6 %| 74 75 
Jan. July... oe | DO 1873 seers 6 
June Dec.) ... |... Do 1873, Trsury. 6 
Jan. July) .,. |*Dec. \Italian, Mar. Ry. 6 
April Oct.| 6.66,*Jan. }_ DO 1865 severe 6 
Feb. Aug.) ... cco }SRPBD ccccccccccessce 
Jan. duly.) .,. |Apr.75) Do..erscrces.scesssee 7 

7 
8 
3 

Feb, Ang.) ... | ooo (Liberian ......0cc00 
dan. 1867 n'ne eee 'Mexican re 

Jan., 1867 .n'ne| ... Dol evseneane 7 
Jan. duly} 1 (“Jan. Inentovidtn. tore. 6 oe ese 
Feb. Atg. 4 -» |Moorish, Imperial § ese 
June Dec.) ,.. | «. )New Granada...... 
June Dec.) ... | ses TD concnnmncesenancan 
Jane Vee! wa. | ox Do Deferred ... 

PR Paha h ae hae ew ae 

& ol é 

13% 

eee Ms one Do Land Wats. sha: 
eco | eos [Paraguay sesereee 8% 22 24 
eee } 2 eee Do 1872 ...06-008 8 » 23 25 

Jan. July! vee | eee =| Peruvian, 1870 .. 6 %. 703 71 
Jan, Juiy, 2 on D0 1872 csecrcoe 6 %| 56$ 565 
dan. Jaly’ n'ne| .. |Portuguese, 63-67 3 %| 48} 454 
Jan July)... | 2. | Do 1869 sserres 3 %| 45h 484 
Mar. Gon. notappliec Russian 3. i 6 %/101 3 
ind du. y ii oe Do os eeeeeeees ? 97 99 

1 ar eoreeeeee eee oo 

May Nov coe | DO 1859 scccooee 38 %| 72 74 
May Nov,| eco Do 1862 ...000006 5 % loz 3 

Dteh. April Oct.| —|*Jan, Do{ “M54 100i} 5% 101 3 
April Oct.) 1 |*Jan. | Do do, 84 158... 5 %| oe oe 

PRICE CURRENT. 
FOREIGN STOCKS, BONDS, &c.—Contenued. AMERICAN STUOKS. 

* . 

StSOePEROeR OE TEES eEEEeEe +: 

Do 1867,371,346,350dol, 
issued up to 27 Bibi a 

Funded srsscccesecssssece 8% {1881 
Do 1940 meareemneneet 5% 

j 

San Domingo...... 
Santa Fé ....... ecoee 
ora error 

Bo Quichaivr Mt 5 
; Swedish Govern- 

ment, 1864 ...... BS 
Do do, 1868....+. 
— 1854 ...0++ $ % 

hen seereseoesee 6% oe 

SRSi ti pei © @ 
4000000 . 
6100002|Massachussets ....cecccesese0 5% 
8266001 SSCS CREEP ORC eE eee eer eeee 5% 1 

Do PPP - 1 

. i co 

se o 

ee 
fener nneves Sama 

Virginia Stock .........0cc00 5%! ses 
SPCR e ee eeceeDeeeeteeeees Do 6% 

Do New Funded ......... 6% '1 

SSSSeRsii 
. 

bt et fet 

- . 

BSSSVSSesuses: 

LLAR Bowps, 
17500000/| A.&G. W. 1 Mort.1,000 dols 7% |1 

DO 1869 ...000000 Do 2 Mort. 1,000 dels ... 7% |1 
DO 1871  sseeveess Co te 

SERSRE S SSS ok G8: == 

KARA PR RA RI Re 
(Guar.by Pen.& N.¥.Cen.Rail.)| 

25885000|Cen. Pacific of Calfornia.. 6% |1 
2000000 Do (Ca\ifornia & 

& _- Mort. Bonds 7% |1876 

$e 

SaSSS2BERSSo8ESISNs 

Do 187 
May. Uruguay, Con if 6 % 

Coup. 1865 not applie 
Coup. 1865jnot applied 
Coup.1867jnot applied 
Notx.—Dividends on the before-mentioned stocks 

payable ip London. 
Argentine Hrd Dis 6 % 
Aus.Sil.Ruts.exl0f 5 % 

Do Paper do do 5 % 
oe, ex 25f ... 24% 

i F 
io ; 
I 
ty 

; 
tl f 
| 
i 
i 
: : 
H 
; 

- 
es 

~~ ee 

10000000) 
1700000 Galveston & Harsbug, 1 Mt. 6% |1911 

29000000 Lilinois Cent., 100 dols sha, 
3500000 Marietta & Cincinnati Raii. 7% 1691 

Michigan Central, Sinking 
Fund, 1st Mort. 

|Missouri, Kansas, & Texas, 
lst Mort. Gold Bonds 7% 

30(0000' Mississ. Cen. Con. Gld. Bds, 7% 
6250000 N. York, Bos ney: 7%, 
Soonozeliew Orleans. Jacksen, & 

G. N, Con. gold a a 7% 
89428300 ers York Central, 100d 

3000000 nena and California aa ” 2% 1890 
65047850! Pennsylvna, 50 dols shares 
6000000} Do ist Mor:gage ..... suse 6% 1880 . 

32654375 oe — Reading 
do 

3000000/Union Pacifie Land Grant 
lst Mortgage Bonds... 7% |1889 

STERLING Bonps. 
1800000/Alleghany Valley Railroad 7% 

ea A.&G.W.Con. Mort. Buds* 7% 
Do Reorganisation Sep. 7% |187: 

1100000 Do Leased Lines Trust 7% 1903) 6 

mezonunse S S@f258 [88 Sew sex 

eereeeeee 8% | 1882 

French rentes,x261 4 = 

Italian, ex 26t ae 5 5%) | 

* The teawinas ‘ge are 5 yearly in the case e of st stocks | to 
which asterisks are prefixed. In almost all other cases, 
where there are drawings, half-yearly. 

COLONIAL GOVERNMENT SECURITIES. 

Autho- 
sleed Dividends 

100000/Apl & Oct\British Columbia,1994 6%] . 
Jan & July |Canada, 1877-80 ....6. 6%|195 307 

P 
473168) |Jan & July 
1026752|Jan & July 
1600000/Apl & Oct 
“Sa May & Nov 

eocecorecccccocececce . B% aon} 1054 
Do Inserbed Stock. 5%|104 106 
Do Domin. of, 1903 6% |1074 108} 

- 4% 
Do do, 1904 Tns. ‘Stk. 676000|Chicago & Pudacah,] Mort. 7%|1962| 81 83 

Or hied ‘& Oct Capeot G.H a 6%} . 
1 

200000|East. Rai). of Massachuts, 6% |1893; 964 97} 
10000000 Erie Convertible Bonds ... 6% 18751 

Do Consol, Morigage ... 7%|1 
400000 Gilman, Clinton, & Spring. 7%}1 
800000|Ulinois & St Luuis bridge 

Ist Mortgage.........00. 7% (1900) 99 101 
400000} Do 2nd Mortgage ... 
520833|Illinois C. Redemp. Mort. $% |1876,101 103 
S00000/Linois, Miss. &Texas,] Mt. 7%} 1 
§u000u | Louisville and Nashville... 

Memphis & bio, 1 Mort. 7% |1901 100 103 
8000:u|Milwaukee&St Paul,l Mort 7% ~ 8v 91 

. Pacific Railroad | Mort 
569800 Panama General Mortgage 7% ison) 
240000|Paris and Decatur... 7% 

Pennsylvania 2nd Mort, ... 6% 1678 200 103 
General Oe ww 6% |1930)101 

hiJadelphia & Erie, is 
Mort., (gua. by Senos 
sylvania Rail. Co, ... 

ain Do with option to be pd 

219700/Apl & Oct 
748700) Apr & Oct, 
260000|May & Nov Ceylon, 1878 .. 
360000|May & Nov 
300000'Jan & July 
160000/ May & Nov 
400000/Feb & Aug 
125000|May & Nov 

Mauritius, 1878..cccerss 6% 13 
1882..+.00006 6% /110 
1895-06 ... 6%/113 

Meibrne.Corp.1867-75 6%] . 
100400 Apl & Oct Natal eeecesenececercseoees 

69000) May & Nov 
137000 May & Nov) concee eecees 
166000/Jan & July New Brunswick . 
1135800|Jan & July |New 8. Wales, 1876... 5% i008 1013 

do 1888-1902 6% 106} 1074 
Do red. by annual 
draw. fm ge ee ay oa eee 

1000000 ‘Jan & July! Do { 
93100 Jan & July (New Zealand, 1801 eos 6% 113 

488000 Jan & duly; 
7153100 Quarterly*, 
201500) ‘Mar & Sept! 

6031500 Jan & July 
wae 3 & July 

Consol. 5% 104 
1891 ... 6%'115 
1891 ... 6% 115 

1400000, Pema ee and Reauing 
| General Cons  Mamignge 6% {191/108 206 

600000 Union Pacific Rail, Omaha 
AgCssscsvsreeeerereeres 8% [1896] 98 100 

Jersey 
sxeeeese 6% |1804| 103 105 

«+ 6% {1901/1038 166 
* Issued 2,771,000i—ceserved for anaes 3,228,400. 

Bri $1600)Apl & Oct) Do 4 eupace| thaiade few 

800000 de 8 du Pine Scrip . cecees 
1850200) Jan & July \Queensiana, 1882-6... 6% |: 
1608050) Jan & July 
1466400/Jan & July 904 
290500/Jan & July|8. Anstralian, 1881-90 6% |107 liz 
410200|Jan & July il: 1861-1900 6%/113 118 

1901-18 6%|118 122 
1911-20 6%|107 108 

see 
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Che Commercial Cimes. 
FOREIGN MAILS. 

{ Next 1874 to 1871 :— 
Despateh of Next Mail from | Mail 

Destinations. 

a — snail Mandl Quantity Sop. | AVERAGE Prices. 
{ _ a wlibinian 

ustralia (South and W. Tasmania, and { via Southampton... Mar. 11 mu /|Feb, 22 | 

ae ; via Brindisi wwe Feb. 19 x |Mar. 15 Wheat. | Barley. | Oats. | Whest. | Barley. | Oats. 
DAR, ecacnentiinsadacess cunenetenet .. Via Halifax......... Mar. 9ni— 7) | qrs beh! ov" bat on bal a ae : oe 

Brazil, Montevideo, and Chili ........+000-..-.0++ be are slag Feb. oe Reb. 28 1875 Sales “a 539 <2 7 | 49,622 é 4588 6 an a. 4 

Brazil, Buenos Ayres, and Montevideo ...... $ Via Liverpool reuse = Mar. 18 | 1973 |. | gue 4| somes o| e107 3| See | 4 8 2 8 by French packet... Mar. 3 x joverdue | } 3-3 vesweeses| 45,788 4 | 57,503 ¢ | 5216 0| 657} 38 8} 280 
Canede essessereeeesesceersesnnssencoresssese 11UGe OOtOd BtShees, Foe, 3 Bem 26 | aera | 76795 0} Saael 8) Foes 3] Se | 37] 88 7 
Canary Islands............++ pi pecbauneithen secancqeuiadd via Liverpool ...... 

CORN IMPORTED AND EXPORTED. 

The following is an account showing the quantities of the several kinds of Corn 

8nd Meal imported into each division of the United Kingdom; and the quantiues 

°¢ British and foreign Corn and Meal, of the same kinds, exported from the United 

Kingdom in the week ended February 13, 1875:— 
oo 

} 

"| 
ia Southa — 95 «\Mar. via Southampton... -— 25 m/Mar. 3 

Cape of Good Hope aud Ascension..,......... 4 via Plymouth... — 25 8|— 3 
( via Sopeegten. — 26 m/|Feb. 22 

‘via Brindisi ...... _ “\Mar. 1 
China, Ceylon, and Singapore ...............+ ) by Freach packet. — 260) — 7 

} — — @n\— 7 
Cape de Werds ....00...cs0eeeseeceseesseescereeeseeestes Wit Southampton. — 24m)... 

{via Southampton. — 25 m|Feb. 22 
Beast Emhes ccccee...cccccesscsecvecccccovscseessosecs via Brindisi ...... aad ge|— 22 

via Brindisi......... — Bi— 22 
BE, ccnenindacetenesenemnesescoremicnsioessqnaey Sas cinl jby French packet. — 23 m oe 

—_ — 23K = 

Falkland Islands .......... pannninieiiicmeiadadveiian enpies leeseeuee eeeteereeeee ove Mar. 24 M oo 
Gibraltar ........ .eseeeee Vid Southampton.. Feb, 25 u| — 22 

via Liverpool ...... — E wd 
SI, cctapcesicaptevsccctalenana -+s--. 4 Via Southampton. — 25 x S 

| ( awe — 25M j ee 

( via Southampton... — 3% uj — 22 
EG FI. sitelinsettne — Me eve 

TERIOR. cncccscdtcenncs Gnecqunecesenmneesapettaniocsnssees via Marseilles...... — 27 ay 

: o~ — 278 eas 
ss ( by French packet.. Mar. 12 «Mar. 7 

tne cncictetessckensseatinbenee “4 as See Slo oe 

shies ( via Southampton... Feb. 25a! ... 
BLA coc... ccveree...-csoeeee.sceesereererereeersseeeeee ~ via Plymouth ... = ~~’ 8 wl es 

| New Brunswick, Nova Scotia, & P. E. Island via Halifax......... — = Ei — ’ 
Newfoundland ................cccceececcecenecececemeces thtereseettesseneneeronses — 23n38|— 

| New South Wales and New Zealand ............ ia San Francisco Mar. 9 » overdue 
( via Southampton.. Feb. 24 m sti 

Werte vc cteninciensscisacnccesemtrsecnecvenes ielinenees {via Liverpool ...... — 9328 Feb. 19 
¢ via Southamptom.. -— 25 mu Mar. 8 

Queensland ........... inilleieenguisuabilebiasvedved 7 via Brindisi......... ee Bohl nS 
( via Southampton... — l6m — 15 

en 7 via Plymouth aattie® on te ~ 

( (New York)......... Feb. 23™/\ ... 
United States .........ce0-cseeeseeneerceseseee reese 7 (New York)... ~ — 20m Fed. 28 

West Coast of Africa .........ccsec-cesessseverereee|¥id Liverpool ..... _ = M fe 
West Indies and Pacific..........ccccc.ccesecsecsseee soe saneeeerereesenseeseres ion, p. mu Mar. 1 

Bahamas  ........0006 seesncevenestemnatnstaseccstaboes seastereererteereeceseeee Feb, 20°78 wes 
BOIIIOE  occnces-o saendsanegiesetovsetesectxaseeston uiiocsss renee Mar. 17 Mu te 

La Guayra and Puerto Cabello .......... ee 1 vie inet. bese iad ; . a 
«via Southampton. -— 2m — 1 

MOEICO 000200...c0cccsccccccccccsccessoescssescreeee 1 via Liverpool...... — QR . 

¢ { via Southampton. — 2mui— 1 
Hayti ..... eseeeenee ereeveesssteereees rere eeer steers | via Liverpool ...... me ; 

Santa Martha .......... sista haiti via Liverpool ...... Mar. 2M “a 
REE accistserssn-onane vesteevseseeeeceee Wid Southampton, — Bi 8 

(via Southamptup. — 4m . 
Zanzibar OTT eee Teer eer Settee ereneeeeereee 1 via Brinuisi...... - ioas 12 R 

Quaxtirizs ExrortTep 
| Quantities ImPoRTED INTO— | Loy Unirep KINGDOM. 

j \ | The | : 
England/|Scotland Ireland, United British. 

' | Kingdm. 

| cwts cwts cewts 
$4,783, 184,628 884,741] 
26,218, 6,436) 343,851) 

Hy 282| 213,614) 
te | 12,040 
14,311) | 47,160) 
11,376, ... | 53,166) 
83,177, 93,010, 468,419) 

a 5,566) 2,956 

clusive of malt)...f on 222,821) 373,388 3,088,567 
| 

78,471, 20,635, 167,307) 
Barley meal ......... 
Oat meal........ ° 
Rye meal ..... 

} 
Wheatmeal or flour a 68,201 

| 

Pea meal 

: of Corn (ex- @: 

| Bean meal... .. ~ a | 
“alg| — 

Total of meal......| 68,201) 78,683 20,635. 167,529) 

Total of corn & meal? | | | 

(exclusive of mait) 5 |!+800,581 neni mnamjazneane 
———o 

' 

qrs qrs qrs 

quarter) .........00 sf | eve oe ne os 

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

British Corn (imperial measure), as received from the Inspectors and Othcers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended February 13, 1875 :— 

Malt (entered by the) 

} Quantities Sold. Average Price. 
3 qrs bsh ed 

Wheat ...... 5B,YB2 7 cecccecceesecee 41 11 
Barley .. 49,622 6 oe - 
QOS  viciidiscdtcitiadis cevesesssvecvesceressescscecs § —§-- 4988 Ba. secrreseeese 20 6 

THE ECONOMIST. 225 
»- 

ae COMPARATIVE AVERAGES OF GRAIN. 
e fo ng ia a statement the quantities veragc f 

British Corn (Imperial measure), as received from os Wiemeae ont Omcors of 
Excise, conformably to the act of the 27ts and 23th Victoria, eap. 87, in the week 
ended February 13, 1875, and for the correspoading week in each of the years from 

ST 

COMMERCIAL EPITOME. 
FRIDAY NIGHT. 

The dull tone of the grain trade continues, and prices have 
again weakened. Demand for wheat is very contracted, actual 
requirements being all that millers care to supply just now. 
The condition of home-grown is also colninalinie’ of as making 
the samples unmarketable, which, together with the accumu- 
lating arrivals from abroad, is a great cause of the prevailing 
dulness. At present values are not regarded as having 
reached their lowest points this season in the wheat trade, 
that general view being demonstrated by the inaction of 
buyers at current prices, as also by their disinclination to 
operate in cargoes to arrive; but it is at the same time taken 
for granted that the approach of an upward turn in the mar- 
ket would be the signal for large purchases of wheac for 
storage as being a safe kind of investment. In the meanwhile 
buyers find prices very accommodating, but the condition of 
most of the English wah thrust on the market unfits it for 
use without mixing; and the gradual exhaustion of stocks 
resulting from the abstinence of consumers my quite pussibly 
induce a rather sharper turn upwards than has lacely been 
thought possible, especially if the weather should become 
threatening. 

Consumers of wool in nearly all cases are putting off their 
purchases until the opening of the London sales next week, 
although some buying on French account for current require- 
ments is reported. uch uncertainty exists as to the prospect 
of the demand being sufficient to maintain prices, but while 
n one side trade is reported dull, on the other it is believed 

that stocks of raw material in consumers’ hands are low. At 
Bradfore spinners appear to be still well employed, but manu- 
facturers with no increase of orders. At Leeds half-time is 
common with many of the smaller manufacturers, who have 
not sufficient capital to risk working for stock. At Rochdale 
the flannel trade is quiet, and but for a Government order 
makers would be reducing their rate of production, a good 
many now working “at a loss,” as the phrase goes. The 
Dewsbury operatives remain on strike. American consump- 
tion has not yet shown the revival necessary to a good spring 
trade, although the approaching resumption of free commun- 
cation is expected to ae that effect, and manufacturers on 
that side are not very busy. 
A very small business is reported at Manchester, specu- 

lative shipments to the East being considerably curtailed 
by the heavy stocks reported from those markets. Few 
transactions are reported either in yarns or cloths, but pro- 
ducers show no tendency to reduce their working time, and 
feel the new Factory Act of this year irksome to the extent 
which it causes labour tu be reduced. The Manchester Examiner 
states on this subject that :— 

The diminution of the outturn from weaving sheds varies from 4 per 
cent. to 15 per sent., while the great majority raport a diminution of 
between 8 per cent. and 12 per cent. Much of this, however, will be, 
no doubt, removed, as employers and operatives learn how to adapt 
themselves to the change. As far as we can learn the falling off of 
production in spinning mills is about proportionate to the reduction of 
hours—say about 6 per cent. This reduced production, combined with 
the consequent increased cost of production, causes prices to be apheld 
with the utmost firmuess, as a rule, in spite of the small business 
doing and of the difficulty of selling some classes of goods. . 

The influence of a rise of prices on trade has been shown in 
a pointed way by the reports to hand from America. The 
currency price of gold suddenly advanced a fortnight ago, 
and with it the price uf other commodities; a stimulus was 
immediately given to the markets on the ground that, instead 
of goods becoming less valuable in exchange for currency, 
more paper would have to be given for goods. The dull or 
falling tendency of prices was, in fact, checked, and all trades 
felt the effect of a revival of confidence necessary in making 
free purchases. Although the depreciation of American cur- 
rency is in no way an ultimate benefit, its immediate effect is to 
brighten up trade in a country infinitely more commercially 
depressed than this, solely by the turn it gives to prices. 

The price of cotton has receded a shade im the Liverpool 
market, but is lately more steady. Views as to the extent of 
the American crop favour a yield rather under four million } 
bales, but the present interrupted state of navigation at the | 
more remote cotton centres puts the crop question rather in the , 

neat aaa eet CCT tlt tt eee 

ene 

eee ttt ttt OC A CCR i 

a ee ete ernest 

eee 

evincinaaasas demeanamanestaaaiioen date Tee eatin 

cei, ea ett CC CC 

ee 

Foc EE LE RR 

CE NSN 6 

—_— = 

we ee 

Screhsdiecar babe pete ledlegiiioieteenenensemeneenateonekedeteeeene ee ETE 

ELI 

i 
| 

i 



226 — THE ECONOMIST. [Feb. 20, 1875. 
pee nc LO 

i NEW YORK. background, reports of dull manufacturing trade having some | 
influence in ucing purchases whether speculative or by | The annexed is from Messrs Neill Brothers and Co.’s Cotton 

j i 18 :— consumers | Circular, dated February Today, ‘Last week, 1873-4 1872-3. 
: oa ; bales. bales. es. . . : : ich i] is re =: 11, 000 The demand for iron in various sates 0 — a Racciss—At Gulf porte .....0. ie ee 9000 ~ ro ~ 

showed some improvement in consequence of the cessa | helene patie snsseene ewig ie __ 8,000 
work in South Wales has further fallen off. Pig iron stocks | en: see jes | oo. ae ae 
are increasing, and in South Staffordshire the number of | — Total sme ine one = ee me 

at work is dwindling instead of continuing toim-| ; days—At Gulf ports. sess : 61.000 me a - 2 = oS 
crease, and finished iron is easier in nearly all branches, a | Atlantic ports.......s..eersre — ~ —— “ —— 

quoted reduction —e shortly —— ~~ = ae aS ave 94000 x. 111,000 ... 119,000... " 
makers. Pig and finished iron in the o er large districts is ale L cee nsw. eve 14870,000 42 1,325,000 heavy as to price, and in the minor producing centres mills | Tota since Spt 1—Gulf vote i3ngim> ~~ JAZOID = 18G8 0p 
and forges are seldom fully employed. Coal iswithout further a |. 2,928,000... 2,581,000 
decline, but the settlement of la difficulties and warmer All perts s....csssesvenseeree By a 
weather will, it is generally expected, make a marked drop Week's receipts interior towns ww vw mew ast 
necessary throughout the manufacturing districts. rere a phe we wwe wee oe 11800 ane . gan n0e 

° > : > , oe eee aoe oe 4,171,000 “ ? The produce markets continue without animation, Sugar Total CEO erevsornnnennne nee _— 
has been in no improved demand, but prices are just sup- Exronrs, 7 days—To G. Britain. 68,000. 60,000 vs 61,000 vn 05000 

rted ; as for cargoes arriving, buyers are reported cautious. F es eK ne eae 
ed very dull of sale, Coffee has been dull excepting . — — —— —— 

plantation Ceylon kinds. The Dutch sales have had little eS emg: te a 4000 wn. 75, 

influence. Tea firm without active business. Rice unchanged. Total since Sept. 1 ......ssserees 1,612,000... oon s+» 1,685,000... 1,627,000 
! Considerable fluctuation has been reported in Russian tallow, Porous Duuivary ar New Youx—Low MrDDLING. | = 
| but the oil trade remains dull. Metal markets have been dull. Feb. Mred, pl May. Ju : ° 

seccesseceee BB Bbece BER oxo 16 daoe 168 ... 168 ..» 
Lo. 1545... ist wr IGE, + 18 yan te wv 

lor ding. we 1S dy-ee 15 yh... 1543... 16yh.0. 16$ ... 1738 THE COTTON TRADE. Corresponding day last year... 1545.-. 16y8.-- 1538. 16; 
' Prices— middling. : ; 

To-day. Previous day. 
i i i + the time c e 

(Our usual Liverpool report not having arrived . New OrleGs ccccce..,ercosssescvecsccccsasesecssecosesscsessoce | 15 eeerceces es 
of going to press, it 18 omitted this week.—Ep. Econ. | GalVeston.....c.ssceecesrsrreccenanesssesecsere: eeneeeeesssseeeres = eoccecees isk 

Savannah ..... eects ecceevccoceececessrsseenecoeoconcosacooerss om ist 
_ saat a 1 ae ee — CHATIOSLON cecrccecccccccercececseccceccecceresscesesce cesseeeee LD = s.ovenees ‘ 

S Rew TAGE  .cocconccanevccseqnatactccsncsennnessccsousoncouscness ~ 26 

LONDON.—Fsnavarr 18. Sterling exchange at New Yerk (commercial), 4.78 dols. Gold at New York, 115. 
|; _ Annexed is a portion of the circular issued this week by the | © y.iccs to Liverpool, per sailing vessel, cast, freight, haan ene in pen atte 

London Cotton Brokers’ Association :— a mia Mic. Bail, Steamer, 

The market has again been quiet, with less doing than last New Orleans ..-.c+ssseee 7 hc a Gita 1 Neate “ere i 
week, arriyals showing a decline of yd per lb, whilst spot Galveston (good ord.) 7 insite st, ie 8s vse $ ois : 

parcels are barely worth previous values. Charleston vvrescece Eco TB coe 8m en 
PRESENT QUOTATIONS. _ es) aia New York (steamer).. 7j} «+... Be ese Ott cm 

Ont. ma | Fatrto | Good vo [Prone of Fa MARKETS IN THE MANUFACTURING DISTRICTS. Deseription. to Mid. | Fair. [Good Fair) Fine, | fome|‘ine, ARK 
— a a — , ; 

per Jb |per Ib) per tb | ov © pes se a " MancHesteR, Feb. 18.—This market oe eee 
de oe Asa 5 enti 7] al enerally do not show much change. Surat—Sa D we @e | 5 | GEO 6h} GEO... | 5E | 7 animation, though values gen : 

eee ee aad | so ae te In cloth the demand is limited to good makes of dhooties, 
sees at ad ii + oi rm st ot jaccouetts, and some makes of ‘f cloths, in all of which prices 

ceneti ae : 5 , ; | 6 | kee rate vady. Yarns for export are still in small Mangarole S$ SH) Se | 5 Hh C... | 4 | 6 | keep moderately steady exp 3 
a ~ 1.8 HI TE. ie Hi $; | demand, except in staple makes of 30’s water and 40's mule, 
Wester> ee own ~— & | @ | 4] 58) oF 54 | 6 | 6: | where producers have pressed sales at low values, in these 
oom | a | & | S Si) BF 6 | $ | ¢f | yarns, therefore, quotations are necessarily variable. In the 

Coimbatore, Salem, &c....... a al Hi $f | 6 7 | $. | 6: | home trade there is little doing, manufacturers being well 
s salailaliieetndiihisedapabt | 4. | 4b Gb) Gt ww | 3§ | 5 | under contract. 
Pe atebdiphpaoanatons ; ay “ “i a | .< i 5 COMPARATIVE STATEMENT OF THR CoTTON TRADE. 

| 78 | 7% S| 8b 9 | 8 8g 
7s Os) oo wi 8 10} | Price, Corresponding week in 

bt ot | 7 8 6t St Raw Corto. Feb. 18, —————___— 
6 | = 7h 7h) 8 © | 7 | OF 1875. 1874. | 1873.) 1872. | 1871.) 1878. ve} ove «OR 8 | 108 128134 15 112 | 16 nceammproetemamiammmnidineaiiieinpad slept lemememe to 7 | 8 142 13114 16 {12 | 18 i i ae : d, ' sie ‘je dsdisa 

. a . ATIC, MIAN .ceccccccscesseccceseces . ‘ soe eee oe 

Sales to arrive—400 bales Tinnevelly, at 53#d to 542d, ‘nite, MnDE. Ti incusentinedbenmeneaieiiis | O 72\0 88 010) .. on on 
. 9 Pernambuco, fair ...... oo @ 85 /'O@ 8§ 0103 011; 0 8/0 11% December-January, for good fair; 2,000 bales Dhollerah, at ee ek dee =) 9 8/0 8/010) 01] 0 By 1 © 

53d to 53d, April-May, Cape, for good fair ; 800 bales Oomra- ss oes Sates Sm, ok GONG anes : ite i | : + : 3 : of ; “t 
ary-Fe ape, for good fair, f.f.c.— | 26-in, 66 recd, Printer, 29 yds, 4es2ez-| 6 1$|5 0/5 9/6 3 41046 0 wuttee, at 53d, January Fe beuary, O pes - & : 7-in, 72 ond, ; ditto, 7 Sibs2ozs 6 44 6 3 7 0 i7 6 }6 0) 7 1 542d to 57d for good fair, g.f.c.—total, 3,200 bales. 39-in, 60 reed, Gold End Shirtings, 374 5 elke ied co i coe 

. . > ae, HS he OOO cansecccusneniemieeined | } t } j 4 iupouss sod Dativanies trom Jen. 1 to Feb. 18, with Sroone at Feb. 18] 4, Jer eases ditto, 8ibs12ezs 10 6 10 7411 3|12 010 412 6 
Beeps Bax Bah gst | #4-in, 72 reed, ditto, ditto, 9 ozs 

| Benga: | ies bs 3$-in, 44 reed, Red End Long Cloth, “a Qo i re I. . i P 
= a Madras | Wane | & Ran- | end | Oe | kN see eas 8 4/8 1:9 8/9 9) simi o 

Scinde. * | goon. | Japan. , © let oe Gee) UE ee cae ee 
a sasteneergeed oueeepespe i asesbsyere seseerenssed smears] anspeeceens feaenneene BrapFrorD.—The wool market is inactive to-day and 

re75| "sty | 20.009 | servi | “ass | Met | Paige. | bales. | country dealers are better to deal with, which tends to make 
EMPORTS 6.0...000 {is 2,224 | 32,176 | 20.760} ‘so6| 3,365 | 69,511 | quotations easier. Inthe yarn market, the orders received 1873 10,773 | 4616 | 8,044 3,200 |_ 26.533 | by export merchants from abroad are comparatively few and Bt (1875) 1 18,131 | 13,175 | 6.207 |... 843 | 39,950 : : eae . . nies tan 4 17,088 | 12866] 16357 | 3.264 | so4c7 | Small in quantity. — camen-conteeesee Jlanguor _ie — 

1873| 8,634} 30,002} 10,952 | 11,600 | 2'si6 | 59003 | market remains unbroken. Operations in every departmen 
eee (ier) caus ss 60,197 | 23,343)... 4.215 |131,303 | are made with great caution. Prices are irregular. Srocx, Feb. 18. < 1874, 4689 | 59,245 | 43,108 76.670 | : 5.478 | 194,190 md : : r 1873| 5.186 | 38,774 | 51,114 | 96,640 | 3.746 | 195,460 LeEps.—The woollen market has been quiet. Two large 

Corron AFLoaT to Evrorg on February 19. 

Coast, | | Liver- ’ | Foreign, Total, | Total, London. “pool, | for | Ports. | 1875. | 1874. 

failures have happened durin 

or a long time past. The small millowners 
brought to a standstill. 

the last fortnight. Fewer lots 
mage out of the coloured cloth hall than has been the case 

are almost entirely 

ORE eae, ae B RocHpDALE.—A large Government order for flannel will From— bales. | bales. bales, bales. | bales. | bales. | soon be distributed among our manufacturers; without Bombe WEEE tesiniioenshai a | 15,576 ies 11,600 27,145 85,607 it they might have to curtail their hours. Business in York. 
nesssvessvwcesvevssereeeerrer 16,775 | 1,810! <. | 2606! 90,181! 14950 | shire woollens is quiet. Little wool is selling, but it is firm in aad Tatioorin .......00 1 we | we |e | 16,968 | 19,080 price. HED evvens wrvvrsersersessereere 1725) ou |. | 1,800) 2025) 760 iinandieachiabiaeanen ‘ eae SAMUEL oon. .b coe, 1 ERE oe 

1875 smn $5,470 | 18,696 |... | 14965 | @8471| _ ... 
18674 ORCC RDS. OF PERETEEEE Pee eeenesenetees 34,430 ’ 26,453 i oe } 10,454 | - | 70,337 

NotTrincHamM.—In the lace trade orders 
sparingly. Hosiery manufacturers, 

are still placed 
for the most part, com- plain of a want of activity, 

eee 
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MipDLESBOROUGH.—There was a large gathering in the 
Exchange. An unsettled feeling was manifested in the 
tendency upwards of prices. All the blast furnace men have not 
et accepted the reduction, and ibly throw some of the 

Soomaees out of blast. The Cleveland ironstone miners, as a 
rule, await arbitration, The rail trade does not rapidly im- 
prove. Coal unaltered. 
DunpEE.—During the past week business has continued in 

much the same state as for some time back; the dulness in the 
jute manufacturing trade is unabated, and a further iensening 
of production is being resorted to, partly by the adoptien 
short time, and partly b 
in linens continues male 
well employed. 
Betrast.—A rather quieter feeling has characterised the 

linen yarn trade since the last report. Manufacturers, both 
wer and hand, are still well employed ; but trade with Great 

Britain and the continent has been languid. Prices are fairly 
maintained. ; 

0 

machinery being put off. The trade 
and manufacturers are mostly pretty 

CORN. 

AMERICAN GRAIN AND FLOUK MARKETS. 
NEW YORK—February 5. 

The market for flour has been irregular and unsettled 
during the past week. Low grades have been scarce, and 
some demand for them has caused an advance, but the regular 
shipping extras have ruled quiet. The wheat market has also 
been variable and irregular. There was, early in the week, 
a downward tendency under dull accounts from abroad, an 
upward tendency to ocean freights, and increased receipts 
at the Western markets. Failures have exerted a depressia 
influence. Indian corn has been in large supply and presse 
for sale, under which prices of new mixed declined on Wed- 
nesday morning to 824c to 823c, with free sellers, but with the 
advance in gold there was a recovery to 83}c \to 84e in the 
course of Weineviay and Thursday. Receipts at the west 
show a large increase, and stocks begin to accumulate. 

| ‘The foliowimg are the closmg quotations :—Flour: Superfine 
{State and Western, $4.20 to $4.50; extra State, &., $4.90 
to $5.10; Western spring wheat extras, $4.80 to $5.15; 
ditto winter wheat X. and XX. $5.25 to $8.00; city shipping 
extras, $5.00 to $5.60; city trade and family brands, $6.00 to 
$7.50; Southern bakers’ and family brands, $7.00 to $8.00; 
Southern shipping extras, $5.25 to $6.50; rye flour, superfine, 
$5.00 to $5.30; corn meal, Western, &c., $4.15 to $4.50 per bri. 
Grain: Wheat, No. 1 spring, $1.17 to $1.20; white, $1.24 
to $1.32. Corn, Western mixed, 824c to 88c. Rye, 0¢ 
to 92c. Oats, mixed, 66c to 68c. Peas, Canada, $1.08 to 
$1.25 per bushel. 

LONDON MARKETS. 

STATE OF THE CORN TRADE FOR THE WEEK. 
Mark Lang, Fripay Eventne. 

| Inactivity is still the most striking feature of the trade, 
and with regard to wheat in many of the provincial markets 
there has been a further reduction of 1s per qr in the course 
of the week. At Mark lane no general decline has occurred ; 
but to-day ls per qr less was in more than one instance 
| accepted to close sales of parcels ex sbip rather than land 
them. At New York the effect of light receipts is outweighed 
by the comparatively large stocks, and by the further heavy 
supplies from last year’s production that have yet to be sent 
forward. From the principal producing points on the Conti- 

| nent quotations are gene weaker, owing to similar causes. 
In this view of the trade, and with good supplies of 
foreign to come in during the next two months, there 
is a great disinclination to purchase at all in ad- 
vance of requirements, even though factors may be 
willing to make a moderate concession in terms. Flour, 
with an exceedingly dull market, has further given way 
slightly in some of the country markets, and is the turn 
against sellers in London. The home deliveries of barley 
have increased slightly, and the foreign imports more largely. 
Prices have in consequence further given way about ls per qr 
on both malting and grinding descriptions. The limited 
business has been mostly at 36s to 40s for French malting, and 
to-day we hear of Danubian grinding being offered at 26s 6d 
to 27s per qr. The gradual accumulation of maize on the 
hands of sellers has at length had more perceptible influence 
upon values, and to-day rates were lowered all round. 
American mixed offered at 34s 3d to 34s 6d, and prime small 
sound qualities at 38s. This had the effectof bringing in buyers, 
and a fair amount of business ‘was concluded, whilst there 
were rather numerous bids of 3d less refused. The receipts of 
oats have been of fair extent, and the trade quiet. The 
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common qualities of Russian have slightiy given way, Rice.—A rather quiet tone pervades the market. 
240 Gd ov chip heing eaapted fn -— nr Tw Seer tT 

THE ECONOMIST. 

—— 

on the contrary, have ruled agai 
av ing at 28s for white, 
have been no fresh parcels of beans 
for both articles, ex granary, extreme rates uired, at 
which a moderate but steady business opening, st 

Sere ARRIVALS THIS Weex. 
oo neg _ Oats, Maize. . 

English & Scotch 660 -“ 1360 -“, 250 oe N00 - _ or oe 

Te eeeeeereeeeneee of or 7 or eee 110 oe - “ —- 

Foreign ssseeeree 15900 sus 19050 one oer 9000s, 20860 ane 5789 

CULONIAL AND FOREIGN PRODUCE MARKETS. 
TRANSACTIONS OF THE WEEK. 

For Report or ta1s Day's Markets sxe Postscript. 

Mincine Lang, Fripay Mornine. 
SueaR.—There has not been any further alteration in prices this 

week, excepting for crystalised Demerara, which is in good demand, 
and again sold at 6d per cwt advance upon many of the lots. Refining 
kinds of West India are steady, with a very moderate and decreasing 
supply. Sales to yesterday 977 casks, including the parcels by auction : 
low to fine yellow crystalised Demerara at 24s to 263; white crystals 
in bags, 27s to 27s 6d. Low brown descriptions are not so much 
pressed for sale as of late, but the demand is still slow. Several float- 
ing cargoes have been sold for the United Kingdom. Refined has been 
quiet, and fine French loaves continue to sell at low rates. No change 
in beet sugars. The deliveries in seven weeks from the four chief 
ports of the United Kingdom have exceeded last year’s by about 3,000 
tons, notwithstanding the flat state of the market. By latest return 
the total stock at above was estimated at 173,000 tons, against 190,000 
and 134,500 tons respectively in 1874 and 1873 at same time. 

luports and DELIVERIES of ros "a Lonpow Feb. 13, with Stocas on hand, 
7 87 1873 1872 

Timported ....00..ss0000! tone 28280 ... 31890 ... 23820 ... 23230 
Delivery .....:sccsssesssesees 31450 we 30470 ... 29600 1. 24°00 
BtOCK ......cessrsssereeneesences 73390 ... 80540 ... 62150 .. 40090 

Mauritivs.—7,436 bags 1,182 packets by auction rather more than 
half sold at previous rates: brown, 17s 6d to 20s; grey and yellow, 
20s 6d to 228; grainy, 2ls 6d to 25s 6d for low soft to fine strong 
grey. 

Madras,—420 bags Cheeny sold at 19s 3d. 
Jaggery.—Of 6,050 bags by auction the bulk was taken in above the 

Mon Some washed sold at 14s 9d. A pile of sound very good quality 
at 16s. 

Manila.—750 bags Ilo Ilo at 15s 6d to 16s. 
‘ 4 ae landed cargo of 867 baskets 18,665 bags white has sold at 
25s 6d. 

Floating Cargoes.—The following have sold during the week for the 
United Kingdom: one Pernambuco, 7,000 bags, at 20s 3d; one of 4,620 
bags low Bahia at 15s; one of 800 tons Java, No. 15}, at 25s 74d. 

hefined.—Dry goods are inactive, and there is less demand for pieces. 
Clyde crushed has been steady. Further business reported in fine 
French loaves for early shipment at 28s 6d per ewt. 

Rum maintains the improvement of last week, with a steady de- 
mand. For Demerara in second hands 2s 2d paid. During the week 
ae 180 puncheons Mauritius reported at 1s. 74d to 1s 8d per proof 
gallon. 

Cocoa.—At the sales on Tuesday 769 bags Trinidad chiefly sold, and 
the good qualities went rather dearer: grey and ordinary, 43s to 47s; 
good ordinary to fine, 538 to 90s. 223 bags Grenada of the new crop 
sold at 44s to 49s. 151 bags Caraceas withdrawn. 605 bags Guaya- 
quil were taken in at 45s to 48s per ewt. A limited business has been 
done in the latter privately. 
Corrrk.—A good demand prevails for plantation Ceylon, prices 

being again 1s to 28 per ewt higher, and the deliveries continue large. 
No alteration can be quoted in other kinds, aud stocks of ordinary 
foreign are rather beavy. At the sale of the Netherlands Trading 
Company on Wednesday prices wére so irregular that the result cannot 
be said to have had any effect here. Good ordinary Java 52 to 53 cents. 
The better qualities were generally dearer. At the public sales of 
plantation Ceylon in this market 1,152 casks 63 barrels 335 bags all 
sold; colory, 100s to 115s 6d; greyish, 98s to 106s, for low middling 
to fine bold, with small berry in proportion. 330 bag¢ native Ceylon 
sold at 54s for good ordinary and 80s 6d for small. 292 bags East 
India in small lots chiefly withdrawn. 704 bags other kinds part sold : 
good Manila at 88s 6d, Singapore at 75s to 79s. 270 cases Naidoo- 
batum sold at 103s to 106s, small in proportion. 12 casks 40 barrels 
233 bags Jamaica: pale, 82s to 91s; low middling to middling, 97s 
to 101s 6d. 799 bags Costa Rica nearly all sold, old crop at 84s to 93s. 
7,090 bags other foreign only partly sold: Santos, 82s to 868; Central 
American, 848 6d to 965 6d; a lot of washed Rio at 88s. 50 bags 
African at 70s 6d. Privately a few parcels of Rio so!d, and a cargo of 
Rio at 75s 3d per ewt. 

impuets and Dagxiveatzs of Corrzz in London to Feb, 13, with Stoexs on hand, 
1875 187% 1873 1872 

I TUB cceve ccs. .ceseseceeese st ON® 8610 ooe 6160 ooo 7260 Ahad 6500 

Delivery «+s... «+ 2800 .. 2020 «ws» 2470 «. 2610 
EX Ort soecesees 7150 ww. 2870 ww. 6020 «. 8830 
StOCK...cccrcssssecseeercoveseveceeees 8440 9040 8210 «. 17400 

Tea.—The market remains in a dvll state and transactions by 
private contract have been of very moderate extent. At the public 
sales common brokea to fair grades of Congou occasionally sold rather 
in favour of the buyers. Fine teas still go slowly. Scented and 
do not in all cases support last week’s quotations. 16,811 packages 
by auction to yesterday chiefly sold. The stock of tea in importer’s 
hands is still very large, and the trade do not seem anxious to secure 
supplies in anticipation of future wants, although deliveries maintain 
the increase already noticed. The quantity of Indian tea at pubtic 
sale shows some decrease, viz., 3,400 packages, and the prices are 
without material change this week. 

During the week 
"* =t 128 104d to 13s 6d. Abou 
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95 6d; Necrancie Arracan, 9s; Ravgoon, 8s 9d to 98; old ditto from 

India, 8s to 88 Gd ex quay; Japan, 9s 9d to 10s 44d. 200 tons Bengal 

sold to arrive at 12s 9d ex quay. 1,500 tons new crop Rangoon, per 
steamer, at 9s 6d per cwt, Liverpool quay terms. 

lurorts and DELIVExtEs of Kice to Feb. 13, with Stocks om hand. 
1875 1874 1873 1872 

Ti “OF LBs sessers cnsevsevesstOM8 T1S80 i 33160 .. 21500 .. 17000 
DutiVeriet.cccccccsese seveeserereess 18790 «.. 16320 .- 16420 ... 15300 
WARD ....c000-conenee: conduoveccsees £0030 “* 69700 ~~. 37520 . 37660 

Saco.—682 bags chiefly sold at easier rates, viz., 16s 6d to 17s for 

fair to good small grain, and a few lots medium at 16s 6d. 
Saco Frour.—Some bags by auction were taken in at I4s $d. 

Good quality bas sold at about the same price by private contract. 

{ ‘Tartoca.—991 bags Singapore chiefly sold at rather lower rates, 

| 

RS other kinds: old white Bengal at 10s 6d; Madras, 9s 3d to 

| 
| 

from ifd to 24d per lb. 
Prakt Tapioca.—402 bags partly found buyers at 20s to 20s 6d per 

,ewt for bold and medium grain. , 
Tapioca Frour.—442 bags Penang were bought in at 2}d to 2§d 

er 1b, 
: Piack Pzrper.—Rather lower rates have been accepted for Sin- 

gipore, 568 bags, by auction part sold at 5jd to 6d. Penang has 
| fallen quite 44, and the sound portion of 1,623 bags partly sold at 64d, 

| with sea damaged in proportion. 746 bags greyish Siam part sola at 
| 644, a reduction of 4d. During the week business has been done in 
| Penang at 63d to 62d, and 50 tons reported sold to arrive at 5$d, and 
| yesterday 74d per lb accepted on the spot. ; 
|” Wire Perrer remains dull. A sale is reported at 8d for Singapore 
| to arrive, but 163 bags good by auction yesterday were taken in, as 
| that price could not be obtained. Subsequently 7§¢ per Ib accepted on 
| the spot. 
| OTHER Srices.—There were 4,083 bags pimento offered in Wednes- 
day’s public sales, which only partly sold at 2}d to 2¢d, as in quality, 

' 

' 

| being a decline of fully 44. 10 cases Penang cloves were bought in at 
|28 2d 170 bales Zanzibar part sold at 1s 4}d for low, and some good 
_ quality privately realised 1s 54d per lb, Ali kinds of ginger have been 
| rather quiet, and Jamaica is cheaper. 90 barrels part sold at 81s to 
| 86s for ordinary to middling. 197 bags African at 54s to 55s 6d. 20 
| cases rather small scraped Cochin, 86s. 100 bags hard Rangoon were 
| bought in at 42s per ewt. 
| SanreeTre.—Some few sales have been made in Bengal at rather 
lower rates, Refraction, 5 to 43, at 20s 3d short prompt. 100 tons to 

| arrive at 20s 3d per cwt, 
Iuvorts and DEeLivertes of SattreTes to Feb. 13, with Stocas on hand, 

87 1874 i873 1872 
Imported ....ccccccoee-cneet0D8 2960 we 1380 «2 1500 .. 3120 

| Total delivered ......crsecssses eo «1250 nce §«=698s ne «S100 ww «=: 1820 
| BtOek, ....cocceccccecee — encquovecee 3160. ... 4420 ... 2160 ... 3650 

| Smeitac.—There has been more demand, and speculative business 
‘done in A OC Garnet to arrive, at 9/; subsequently 9/ 10s for the same. 
On the spot, by private contract and in public sale i0/ paid; native 
orange, 12/;D C orange, 14/ to 14/ 2s 6d per ewt. 

DrysaLtery Goops.—The marke‘s do not exhibit any change of im- 
portance. 50 tons gambier near at hand sold at 25s 3d. 50 tons 

| enber, at 38s 6d to 898, showed some decline. 500 boxes cutch were 
bought in at 30s, there being little demand. Further business has been 
done in myrabolaues. 

| Jure.—A quiet tone pervades the market, and there is not any 
improvement in the demand for manufactured goods. Transactions on 

| the spot have been of limited extent at about last sule’s quotations, but 
several thousand bales sold to arrive, prices not reported. 
| Hemp.— Manila remains dulJ, as the quantity atloat by steamer is 

large. A parcel of common has sold during the week at 30.. 563 
bales E. I. Sunn hemp by auction were bought in. 78 bales Gopaal- 

\ pore sold at 25/ to 25/ 108 per ewt. 
| | Mxrats.—The market continue without animation. Stocks of tin 
, are large and prices again lower. At the reduction a steady business 
| reported, Straits, 89/ to 90/ cash; to arrive, 88/ 10s to 89/; Austra- 
lian, 88/ to 90/; English, 94/ to 954 The quotations of imported 
/copper do not maintain those of last week. Sailed of Chili of current 
| qualities at 83/ to 83/ 108, including some to arrive, and good marks at 
| 84/; Australian, 90/ to 98/; a fair amount of business bas been done 
| Scotch pig iron at 73s 3d to 73s 9d cash. The latest quotations 
| 788s 44d per ton, The value of British manufactured-is not at present 
| alfected by the cessation of production in South Wales. A moderate 
|inquiry exists for rails. Spelter is quiet. Lead inactive, and rather 
| weaker in price. Quicksilver, 21/ per bottle, being again lower. 
| Lanseep.—Sales during the week have been upon a more limited scale 
than of late, including some Calcutta at 59s 6d ex warehouses. No 
reported business for arrival. Coast cargoes of Azov quoted about 55s. 

| Buyers at about 9d per quarter less. 
| O1ms.—There has not been any change in the position of the markets 
for common fish or sperm oil, The latter is still scarce and worth 

/1077 per tun. Olive steady. The week's business includes some 
| Mogadore at 40/ 10s per tun. The market for linseed oil has been 
| quiet at 25/7 on the spot, and 25/ 5s March to April delivery. A lower 
| price has been accepted for English brown rape, viz., 29/ 5s on the spot. 
In all other positions to the end of the year 29/ 15s to 30/ is the quota- 

iton. English refined, 31/ 10s; foreign, 33/10s. Palm has been dull. 
| Fine Lagos, 85/. Cocoa-nut firmer. Ceylon, 37/ 15s to 38/; to arrive, 
| 8810s. Fine Cochin, 44/ per tan. 
| Perroreum Om is rather tending upwards in price. Present value 
| on the spot and next two months, 10$d; and Is 0jd per gallon last 
four months. 

Spraits Turpentine.—American dull at 25s 3d to 25s 44d; next two 
months, 25s to 25s 94 per cwt. 

Tatitow.—The fluctuations in prices have been greater than ususl, 
but the rather heavy fall at one time established has led to more de- 

i 

mand at some recovery upon prices of Russian. In the middle of the 
week the quotations were as follows: Old Petersburg, 388; new to 
March, 38s 6d, and March only, 38s 6d to 39s. At the close of yester- 
day’s market, old 398; new 39s 6d, and March, 398 6d to 39s 9d 
per ewt. Transactions have he-~ -+*-4 oo 

On 

[Feb. 20, 1875. | 

| 
| 

wLaRs OF TALLOW—Monday, February 15, 
ga 1872. 1873. 1874. 1875. 

casks, casks, casks, casks. 

Btock this @ay...cceseveee 30/873 «+ 30,337 .. 30,009 ... 21,552 

Delivery last week ......-+ © MN BTT une 1, B4B nee 48D ane 914 

Ditte since Ist June...... 64,352 ... 65,945 ... 56,586 ... 43,233 
Arrivals last week ......0. 2,077 696 ane 434... 1,005 

Ditto since lst June...... 86,230 64,066 ... 62,197 

40s 0d and Peles of VL. ccccccccscencesee . Sis6d ~ and 
( 44s 0d old 

(45s Od new 

ee 39,775 
na old 

41s 6d new 

Price of tow ......c0..c00e00s . 453d ... 4403d ... 4086d ... 42800 

| 

POSTSCRIPT. Friar Evestne. | 
Sucar.—The sales of erystalised West India went off well aud at full | 

rates. Total business to-day 274 casks, making 1.251 casks for the | 
week. 1,983 bags sold: crystalised Demerara, 25s to 268; Berbice, | 

25s. 1,262 bags Mauritius part sold at previous rates for grainy kinds. 
154 bags brown native, at 15s 6d to 16s. 812 bags Madras chiefly | 
found buyers at full rates; brown, 18s 6d to 19s; soft date kind at | 
17s 6d. 9,125 bags clayed Manila were withdrawn above the value, | 
1,397 bags French white beet crystals part realised 27s. 500 tons | 
Jaggery sold to arrive at 15s. A cargo of Bahia at 18s 6d for the | 
United Kingdom. 

Treacte.—495 casks Australian by auction part sold at 14s to 1ds| 
r cwt. 

P CorrEe.—237 casks 6 barrels 59 bags plantation Ceylon went at | 
about yesterday’s quotations. Of 234 bags native, a few lots bold | 
realised 93s 6d; good ordinary taken in at 85s. 2,182 bags Santos | 
were bought in, chiefly at 81s to 88s forlow and pale. 205 bags African | 
withdrawn at 70s per ewt. 

Tea.—1,600 packages Indian tea offered to-day sold without further 
alteration in prices. 

Rice.—2,904 bags Bengal only partly sold at 10s 3d. 500 tons 
Madras new crop sold to arrive at 9s 3d. 

SHettac.—50 chests garnet realised 9/ 17s 6d to 10/ per ewt. 
Merais.—Tin: Straits, 88/ 10s cash; 88/to arrive. No change in! 

copper. Scotch pig iron, 73s 9d per ton cash. 
O1ts.—294 casks palm by auction withdrawn. A few lots Southern 

whale sold at 26/ to 28/ per tun for the lower qualities. Linseed oil | 
steady at 24/ 15s to 25/. | 
TaLtow.—The sales of Australian have been very small, viz., 500 | 

casks, and 350 sold at 6d to 1s under last Friday's rates. Beef quoted 
88s 6d to 32s 6d; mutton, 39s 6d to 40s 6d for good. Fine, ls more. | 
Town unaltered. Petersburg, old, 39s; new, 40s, and about the same 
for March. -- 

ADDITIONAL NOTICES. 
Tga.—Common black-leaf Congous, Canton scented teas, and low | 

greens are again easier. Fine green teas command a ready sale. The) 
deliveries continue on a satisfactory scale, amounting to 8,170,000 Ibs | 
from the lst to the 16th inst., against 6,112,000 lbs last year. 

GreEN Fruit.—The report of Messrs Keeling and Hunt states the | 
market for oranges being only moderately supplied prices remain good ; | 
lemons selling slowly. Barcelona and. black Spanish nuts in moderate 
request; French walnuts in better demand. 

Dry Frurr.—Business has been less inactive during the last week, | 
some large sales of currants having been reported, aithough at a | 
slightly reduced rate. Dealers’ stocks are evidently very low, but they | 
are waiting as long as possible before paying the ruling prices which 
set in at the commencement of the year. The market looks decidedly | 
healthy, holders having been very firm for the past two months, and | 
expecting an active demand for the ensuing month, No inquiry for | 
Valencias. Elemes in fair request, afew good sales having been effected 
during the week. Other qualities quiet. 

EnGuisuh Woor.—Prices steady at last week’s rates. 
CoLtoniaL Woot.—Market without change. 
FLax.— Market steady. 
Hemp.—Market steady and more business passing. 

: ee is no alteration in quotations of seeds, and the trade | 
is duil. 

Togpacco.—There has been rather more business done in American 
tobacco during the past week, and there is still a more general inquiry. 
The transactions, however, have been upon a limited scale only, as 
holders show no inclination to submit to reductions in current prices. 
Advices from the States report prices rather higher, with some business | 
doing. In substitutes and segar tobacco only a moderate business done. 
LeaTHER.—A moderate business has been done in leather throughout 

the past week, and on Tuesday at Leadenhall, although the supply was 
small, a fair general trade was done at full prices. Good English butts | 
of light and medium weights, light dressing’ and shaved hides, heavy | 
harness hides, light shoulders, calf skins, 45 lbs and un ler, and horse | 
butts are in request and sell readily. 

Merats.—There has been no rally in things during the week. | 
Copper is barely so firm for foreign, but English bas been a little more 
in request. Iron is dull of sale, all operators exercising the aston | 
caution. Tin is very flat, and has further fallon in value of all kinds. 
Spelter is little inquired for. Lead also in small inquiry. Tin plates 
meet a fairly ready sale. 

METROPOLITAN CATTLE MARKET. 
Monpay, Feb. 15.—The total imports of foreign stock into London 

last week consisted ef 6,755 head. In the cerresponding week last | year we received 7,363; in 1873, 8,716; in 1872, 11,749; in 1871 3,952; and in 1870, 3,426 head. a The cattle trade has been quiet in tone. The supplies of stock have | not been large, but they have been sufficient for requirements, the demand throughout being only moderate. From our own grazing 
districts the receipts of beasts have been below the average. For prime breeds a fair demand has prevailed, and prices have been tolerably firm, otherwise the market has ruled heavy, and prices have had a 
drooping tendency. The best Scots and crosses have sold at 6s to 6s 24 per Slbs. From Norfolk, Suffolk, Essex, and Cambridgeshire we received about 1,500, and from ether parts of England 250, and from 

“tema @Q baad Om tha foreign side of the market there have heen 

Lenses 
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about 240 Dutch, 200 Danish, and about 40 Spanish. The demand has , 

been restricted at about previous quotations. As reg 
supply has been about the average. Although choice breeds have | 
commanded a fair amount of attention, business generally has been by | 

no means brisk, and inferior descriptions have been irregular in value. 

The best downs and half-breds have sold at 6s 8d to 6s 10d per 8 Ibs. | 
For calves a dull demand has prevailed, and a decline of 6d per 8 lbs 
has taken place. Pigs have been a duil sale and unaltered. At Dept- 
ford there have been about 200 head. 

Surriies on Savz. 
Feb. 17, 1873. Feb. 16, 1874. Feb. 15, 1875. * 

eneeeeres 

seeeweeee 

METROPOLITAN MEAT MARKET. 
Fesrvary 19.—A moderate supply of meat was on offer. Witha 

dull trade prices were drooping :— 
Per 8lbs by the carcase. 

| ed sa sdosd 
| Inferior beef....seeeeeeeee wee 3 0 to 4 O} Inferior MmuUttOM ...c00-00..008 3 0te4 0 
| Middling ditto .... ae 4 6| Middling ditto ..............+ ~40 4 6 
Prime large ditto. ie. e 5 2] Prime ditto .........000. neeiaaed 410 56 2 
Prime small CittO .....c0000 56 SZ H&E} Large pork w.secscecseeseeeeeees 36 46 
WUE cecccnessesnnecte Soodbens coocee B O «= B&H | Sima] porkk oos.nrecreoeresseeeee 410 6& 6 

POTATO MARKETS. 
Borovcu aNxp SPITaLFIEtps, February 19.—With moderate supplies 

on sale, trade at these markets continues dull at the annexed rates :— 
Regents, 70s to 100s; flukes, 110s to 130s; Victorias, 110s to 130s; 

| rocks, 60s to 70s. 

COAL MARKET. 

LIVERPOOL MARKETS. 

Feb. 15. Feb. 17 Feb. 19. 
s 4 s s a 

Bower’s West Hartley....cococce.ssseseeeeseess 21 QD coreee ave stenee o 
Bebside West Hartley seesceseesscoee 22 DB ‘cctecs senses ° 

Carr's Hartley ........0000...+ 21 9 eevee ove 
Hastings Hartley .......... 22 3 ...-« cos pees . o 
West Hartley............. 22 3 we... wnt * Brees 22 3 
Weardale Screened . 17 6 cesee ° oot -») penne ‘ile 
Eden Main..........+ ick’ Soest © 20 6 vereve ass 
Holywell Main.... jon ~~ eabie eon. ceccen 20 6 
Wallsend—Hetton ..........00.seeeeeee. eS OT ae 22 6 

Hetton Lyne ........+-..seeeeesee 21-3 cecece vee = ennnee 20 6 
| Hawthorn ...............00+ BL 8 » ccseve _ a 

La@mdt00n ...000...ccesescescsessoses 23 0 wo BBO ccccee 22 0 
| South Hetton ......cccccc-seeecees 23 6 ccose ° eee .ceses - 22 6 

Damste scccssssnsssessscees 21 ° cee eeenee ovo 
East Hartlepool .........cccccree. 23 8B os ove 33 8 us... 33 8 
WOOD cvcesisdscosscccnceddtncvesesosee BS BS  .cccce ) a 22 3 
RAC ee denied x at aio Caen = 
Hartlepeool .............++0s ereeree -0. _Senuee BD scccscs 22 0 
TEGMRD.. coceccccessuceastvesnseesccose dn denser BDA... nine 20 6 
Original Hartlepool ....++....+ one | timtaihin jo: ERLE cnanee 22 6 
Thornley .......cccesecese eed‘ lescace BR By ssvcee ove 
South Kelloe ..... doe Cael ° ae”: et 21 3 
Weardale .......000.- oak plies ant. 4 17 0 

| No. No. No. 
Ships at market ...... SB ccance SD .ccoce 56 

oe BBN cecccesess @ ~om n:., aeves 44 
| — Unsold.......... 7 ° a easel eco 

oe . TD Ficcnts 15 5 

| 

| 
| 
| 

WOOL. 
(FROM OUR OWN CORRESPONDENT. ) 

Fesruary 18.—There appears to be a general lull in the demand, 
| the sales this week having been quite insignificant. The opening of 
| the colonial wool sales in London, on the 23rd inst., is looked forward 
to with great interest, and we do not expect much activity until the 

| range of prices shall have been established there. 

Che Gasette. 
BANKRUPTS. 

Tusspay, February 16. 
John Morgan Deere, Walbrook, City, attorney. 
Samuel Evan Evans, Dowlais, Glamorganshire, grocer. 
Joseph Hammersley, Lowestoft, fishing merchant. 
William Smith, Kendal, Westmorland, butcher. 
Selina Sutherland, Newcastle-upon-Tyne, boot maker. 

SCOTCH SEQUESTRATIONS. 
John Bissell and Robert Burns M‘Caig, Glasgow, accountants. 
William Martin, Glasgow, draper. 
Robert Cooper, Glasgow, importer of Norwegian and Swedish timber. 
Peter Bald, Edinburgh, law clerk. 
Donald Mackenzie, Scatwell Mains, Ross-shire, late hotel keeper. 
Eneas Ronald Macdouell, Edinburgh, advocate. 

THE GAZETTE OF LAST NIGHT. 
PANKRUPTS. 

James Cunliffe, Gracechurch street, steam ship owner and commission 
merchant or agent. 

Henry George Harding, Bristol Heuse, Winterbourne Down, linen 
draper and grocer. 

Robert Smith Wilson, William 
grocer and butcher. 

David Russell, Moorfislds, Liverpool, printer. 
Joseph Thomas Evans, Admaston, Wrockwardine, Salop, thrashing 

machine proprietor. 
SCOTCH SEQUESTRATIONS. 

Henry Corve, Giles street, Leith, fish curer. 
James Stewart, Greenside place, Edinburgh. 
Francis Murdoch, Drysdale street, Alloa, corn merchant and grocer. 

street, Whessoe lane, Darlington, 
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regards sheep, the Of Imports, Exports, and 
STATEMENT. 
Home Consumption of the following articles in the 

7 weeks ending Feb. 13, 1875, showing the Stock on Feb. 13, compared with 
the corresponding period of 1874. 

FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation ere included under 

the head Home Consumption. 

EAST AND WEST INDIA PRODUCE, &c. 
SUGAR. . 

ImporteD. 
British 

Piantation.| 1874 | 1875 1874 | 

tons | as 
West India. .| 7955 8 \ ts 
Mauritius ...| 846 12| 5S 

8 2 i 

103 | E : 

| a8 
31/5 

252; = 3 
oe 3 - 

ms | BS, 
i sa | 222 (iseoo | ters | | Total Frga! 20060 | 383 | RBs 13880 | 15773 | 48643 46134 / 

Grand Totall 31873 | 28277| 491! — | 29072| 31450} 80536 | 73385 

MOLASSES, 

ImporreD. ExprortTep Home Consume. Srocr. | ; 

tons tons tons Lat | tons tons West India.) 662] 410; 403 353 1682 | 600 . 
Foveign ...... 34 45 | 3 ag 89 73 2 s cnenai a ee 

Total ... 696 455 | 493 >= B 1771 673 | 

MELADO..| 3] 42; .. [ens 5| 3 | 
RUM. 

|EXPORTED & Dr- . 
IurorteD. (LiverED To Vat. Home Coysume. STock. is 

gals gals gals gals gals gals gals gals ee 
West India... 309200 | 353540 { 140265 | 228140 | 236475 | 367415 |1307115 |1460340 t 
East India...| 126360 | 103455 | 84110 | 57285 | 20340 | 46080 | 180225 | 205515 He 
Foreign ...... 71410 11565 35100 31455 4410 12510 | 146035 | 182925 Hi 

ExportEp. : 
Vatted......... 218250 | 277245 | 134190 | 164070 67095 86985 |} 304065 | 352125 i / 

Total ......| 725220 | 745805 | 343665 | 480950 | 328320 | 512990 |1936440 |2200005 t 
pt COCOA. 

IMPORTED. EXPORTED. Home Consump | Stock. 

ewts | ewts ewts | cwts ewts ewts | ewte ewts 
B. Plantation 4353 8143 1179 453 12589 13312 35224 28724 
Foreign ...... 7474 8231 4305 3554 2081 7159 25825 29876 

Total ...| 11827} 16374 | 5434 4007 | 14670 | 20471 | 61049 | 58600 

es COFFEE, 

; tons tons tous | wns | tons tons tons tens 
West India...) 616 148 534 | 91 123 727 389 
Ceylon ...... 4009 6193 1766 4065 | 1165 1830 6056 3851 
East India ... 609 268 298 1037 420 586 1572 1457 
Mocha......... 187 100 13 21 38 75 | 267 116 

Brazil ......... 351 1147 332 1056 bv 54 | 431 1848 | 
Other Forgn. 383 349 318 435 182 224; 982 779 | 

Total ... 6155 8606 2873 7148 2016 2892 9035 8440 

RICE .0e..0.+. _ 33147 | 11877 | ae 16324 | 13783 | 59685 | 60025 
PEPPER. 

| tons tons tons | tons | tons tons | tons tons 
White soveeeeee! 412 151 ois 175 199 1362 1250 
Black .........| 2114 899 1132 1265 4757 2604 

pkgs pkgs pkys kgs kgs ik k 
wormecs.| "375| "aea| Po [| |e | ie | Be 
CAS. LIG... 1570 3251 781 2605 19260 37335 
CINNAMON. 1532 2466 1687 1319 15404 4133988 | 

bags bags bags bags bags bags ba bags 
PIMENTO.. | _ 6254 | 7292|  .. ~ } 4695 | o03a | 33626 | S190 | 

RAW MATERIALS, DYESTUFPFs, &c. 

| serons | serons | serons  serons , serons | seroas  sefuns | serom 
COCHIN’L.. 6827; 6340; .. |... 4387 | 2937 10808 | 12938 

| chests | chests | chests | chests | chests | chests chests chests 
LAC DYE...| 649] 601)  .. z 609 | 635| 11215/ 10112 

tons tons tons tons tons tons‘ | tons tons 
LOGWOOD,| 1147| 1053| ... PG 1358 | 1401] 1178] 93%. 
FUSTIC...... 361 82 | 339 55 628 63" a ais eee ein little sina tn Ni Rs 

INDIGO. 
vents iin lich A a Oe aetna giana meee) 

chests | chests | chests {| chests | chests | cuests | cyests | chests 
East India... 2853 1747 abe aus 3941 4116 19126 18074 
ze serons serons serons serons serons serons serons serons 

Spanish ......| 4852 | 3630 | -... | se 1199 | 636 | 6386 | 4766 
SALTPETRE. 

Nitrate of| tons tons tons | tons tons tons tons tons 
Potass...... 1382 2957 eco oe | 928 1245 4414 6158 

Nitrate Soda 545 1031 ce pm 1314 547 3718 is HO 

COTTON. 

rs bales | baies | bales | bales ales 
E. India, &e.| 62485 + 48202 | 35005 | 177161 119048 : 

v 7 ti Kiaof 477973 37560 | 391400 | 457880 | 622480 | 768080 
a —_——— ee es 

Total ...' 540458 37550 ' 439602 | 492885 ' 799641 ' ss0lz4 : 
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COMMERCIAL TIMES, | ™i4es—Ox®Cow prib s @ 8 = B. A.and M. Vid.dry... © 1 

WEEKLY PRICE CURRENT. —e salted . < : 
eeteeeeeereecenee® 

*,* The prices in the followin list are Dryelee ee OS ae © 

carefully revised every Frida rnoon | Drysalted Mauritius...... 0 6} 0 
by an eminent house in each department, Rio, dry Rio Grande... 0 % 1 

NDON, Farpar ae cs West HIdOS .cerveees 
Lo uty free . 4 £ ¢ Seen, GRE ceremony ; 3 : 

, eoscessesPOr 3 codsseieesneccnsintbs a 

oe oon eer 38 0 38 6 en : ; : 

Cocoa—du lb 
eeeeessenearereeerre 

Trini id i cwt 46 0 55 0 | Kips, Russia... 0 0 0 

eee Oe 8. America Forse, pr hde 8617 

ww 41 0 4 0 —— ree 
cessesesevee 40 0 42 0 | Ben ccccreceseees POT AD (3 O- 8 

Dade cccccecccsccccesssescos umn 2 6 46 

emery oo Griedroasted, | Madras ccenenceneneee 0 9 6 
Kurpal ....00c00+ 20 6 

besies satenntorats. oe © 99 07 Guatemala 367 
middling to fine.......0-10L 0112 © | geather—per ib 
native, yood ordinary ~- 84 0 84 6 Crop hides......90to 46 the 14 1 

India, plantation ...... 93 0 108 0 ams 2s 7 1 
- 82 0 94 0 English buts wj16 22% 16 2 

Manilla, Indan ~- 8 0 84 0 28 «= 86 «21:10 =—8 
Bingapore, fair Bonthyne.... S : = ; Foreign batts 16 = 95 1 3 

sdapsnsiinadinipeameddtihibes a ee | 
Mocha, fair to good ..... ...107 9 115 0 Calf Skins wwe «= 95 38 
Jamaica, goed to fine ord. 83 0 87 0 do we40 Will 8 
Costa Rica, good and fine 96 0104 0 do a! Se § 6.2 

feir Seeesceerceseseccoeeneesers 0 94 0 Dressi Hides o-eeorestal 1 34 1 

foxy Bhaved do eeeeeveeeree 1 5 1 
seeeeeeceeeecaseee © 91 ©} Horse Hides, English...... 1 5 1 

pa eoeeerecensesvoses setereee 30 0 90 0 do Spanish «per hide YW 0 24 

COTY nec cerocvsssasersrersses 93 0103 0 Kips, Petersburg, per 1b 0 0 0 
Brazil, Rio superior......... 82 0 83 0 East India... 0 9 2 

first.....v...ccccesessess © 81 © | Metals—Copperperton £ 8 £ 
to good channel ...... 74 © 77 © |  Sheating, bolts, &...... 97 0 98 

common channel ........ +70 O 73 O | Bottomscc.rcecesseceseeeeeed00 O 0 
washed, fair to good...... 91 0 97 0 aaa 0 88 

Bantos, good 83 0 86 0} Tough cake . : 0 89 
fair ...... 81 0 82 0 Best select......0-00e000, 90 0 91 

ar ~“e 78 0 80 © | Iron, per ton 
fair....... - 73 0 75 0} Bars, &e., British ...... 815 9 
common 65 0 68 0 Nail rods ccccrsceeecsrerere 9 15 10 

Drugs and Dyes—duty free ae Rassmenenincnanen 35.80 
Aloes, Bast India ............ 0 0180 0 TOORR cccccsecsenseaece 19 20 24 
Anniseed, China, ean 110 0 0 0 Pig, No.1, Wales ...... 0 0 0 

I, CAPO ceessoveceeseeseee 76 0 97 O Bars, Wales ..........+.. ie A a el 
PETE ..cccoreresvrrree 6 O 7 O en ee ee 

Bark, Cascarilla comes 22 6 88 8 Pig, No. 1, ‘Ciyde...... ane oe Fee 
Borax SESE ERE CHES CEES E REET Ee 40 0 55 0 wedish seceee eter eeeerereee 17 10 18 

China . ctecenne te O@ 8 O ten per ton—Eng. pig. 22 15 23 

108 ensnPOF b30 6 0 BE! ....rerrccecsscrorreeree 2410 25 
Castor cil, fis seccviaraseee O 44 0 43 TOd 1eAd....corccesseroreesee 25 0 25 

rrilla, Jamaica. ...... . . 7 : white do, kegs Sereceeeeeee 29 : . 

am esos GO CABKS...c00000+00..0008 28 
Wan bes English.........145 0155 0 26 0 26 
East India . ssssesvenel3O 0 350 0 2o 9 

Cochineal—Honduras.prib 19 210 81 0 0 
Teneriffe .....0..0.s0+0es0rs00 OB Os. Se Citrteicntcenenian -23 0 Oo 

Lac dye, native ........++ oo 0 03% per ton 23 5 23 
Turmeric—Bengal.. ‘prewt 33 0 33 6} Tin, English blocks,pton 96 0 0 

Madras ceorerees ssceeereres 20 0 23 0 bars in barrels......... 97 0 0 
JOVB cceccccccesseses eeeeseee one 0 0 0 0 Refined eevccccesce eecccesece 98 0 0 

GRD cecnstccosoceccvscccee coves 27 0 30 0 iit. wetememe Oe @ © 
ae. uuu 2 8 2S Straits ..... TS ae 

utyfree £ 8s £ 8&1] Tin Plates, per box sds 
Brazil, Branch ...... perton 18 0 27 0 Charcoal, I C ....... ove 86 0 «(88 
Do, second quality ..... 9 0 16 0 I SS cemrereiqreeon 27 6 29 

meee a3 : : Mu —Brit.perewt 16 0 16 
Logwood, Campeachy...... s tas 
BOGE emma 7 © 7 0 | One-Time ae eal 
TAmMaicn 2.000000 a, 2 ae. oo Soe sssseneenens DE 

Outhern, Pale.....c...0.00.07.- 0 0 0 
Red Sanders ..........-s0000 6 746 610 Beal, le 38 0 (0 

y ManHIR creer 0 0 OD] Gogt Pale rr al 88 
Beason meen eS + gsc . 22:15 23 
¢—Currants, duty 7s Os @ oe evenepetde oo = = Z 

Patras jade eeveesDOT ecwt 31 0 42 0 Bicily ooree See Reet eeeee 42 0 c 

VOstiazn coo crecercesseessee 36 0 45 0 Malaga ...... err > 4310 0 
Betand cccsve cosccocccvcsecsee 27 0 29 O ——— SETer oleate 40 «#0 

Gall san cenenermnnees $2 © 38 0} Mogadore vnneeeenes 40.10 0 
vies deny 72 per — Seed, Linseed...... per ton 25 0 0O 

Turkey. .pr cwt duty pd 50 0 80 0 Rape ms eames - 31 10 . 
Raisins, duty 7s per cwt Browa 24 

Valencia new ......» eco 87 0 46 0 Guana oun prrwnres 36 
Muscatel ....0<.000-+-+00+---5 75 0140 0 Peannat 44 
Smyrna,redandChesme 35 0 0 0 Palm (La wae 

Bultana » 6 0 60 0 { Palm (Lagos) 0 moaneanecnn £8 S88 8 Oil Cakes, Linseed. Eng. 13 0 13 

eine — Foreign .....0cecseereee oor 1110 12 
Cree Tcnest, lst quality, a ohn seeetereetee eteeeee “— : 

“Eats pescesesccsennee 94 @ 98 0 Linseed 
Do. 2nd quality ...ceeese-- 14 6 16 6 an fennel : = 
Valencia ....ccec-ceereeseeres 19 @ 26 0 ee ~ 4 
Lisbon & St Ubes, } ch 17. 0 18 0 | MOTOS ..-000-. 0000-0. “en 0 

Sicil erbox 8 0 9 0 Black Sea ... - 23 6 30 
no encamaaaaanaiated Teel or Sessame seed ... 45 0 68 

Lemons Po 60 6 51 Palermo.....-...-..per case 25 0 36 0 ia SbOoccccocecsoscoocssees “0 . 

Barcelona nuts......per bag 37 0 88 O fg OEe wrrtrsecssesssssesssses 
Spanish nuts ...perbarrel 40 0 0 0 Petroleum-Retined. prgal 0 104 0 
Brazil nuts......+++00-++ «--- 62 0 O 0 | Provisions—duty free 
Coker nuts....... --per 100 18 0 20 0 | Butter-Waterfordpr.cwt 0 0 0 
Plag—duty free £e£s Carlow ....... eancecepoees ~ 00 0 
Archangel ............per ton 44 0 58 10 Cork, 4ths to ists... 0 0 0 
Riga W F P Ramnenen 2 8.2.8 Limerick ......00csereeeee 00 0 
St Petersburg, 12-head ... 3410 45 10 Friesland fresh .........150 0 156 

- O-head ... 27 0 2910 SEDOEET . sennnpttnnstnccsenetn 112 0 134 
Egyp'ian, Govmnt dressed 44 0 61 © | Bacon, singed—Waterfd. 72 0 7: 

om native ditto...... 0 0 0 0 Limerick ccccsccccecee oes 68 0 72 
Meng —doty f free COOOE . ceseqecensennss . 0 72 
St Ptrebg, clean... perton 38 10 34 0 Hamburg ... 0 69 

OUTSHOE.......ccccereercee. sees + 3210 O 0 | Hams, York 0 120 
half-clean .. .%38 0 00 Irish 0 116 

Riga, Oa cisimenig ow 87 10 38 0 Lard — Waterford and 
Manilla rceesiesessceresceeeses 81 0 37 O Limerick bladder .,, 86 0 90 
fan Indian Bann ceveseeecese 16 O 21 0 Cork and Belfast do... 70 0 80 
CDINB BTASE..s.ccccecserrveeeeee 0 80 CO O Firkin and keg Irish... 76 0 84 
FARO cecseccoven seccsseserre-e:cee 138 @ 31 10 American & Canadian 0 0 0 

FOJOCTIONS.. verrescereevesrese 14 8 16 0 Cask do do 56 0 62 
CUTTINGS 2. -rereveceeeeveeees 11 O 12 0 | Fork—Amer &Can.pr.bl. 70 0 75 

Coir—Yarn, good and fine 36 0 60 © | Beef—Amer.& Can.pr.te. 95 0 100 
ord.te fair CORSO eR eee EE TET ee 29 Vv 83 0 Cheese—Edai........ccseees 60 0 68 

BDC sersoscesssseererers soe v0 0 36 0 GOUDBsrcorcccccressseveserere 64 O 60 FOPS seerscsne sevsvercesenseres 20 0 $010 | CaMter cieceeeersmeeee 0 0 0 
GOK revccerresorecvcorscenes oes @o 06 0 American, DOW .sscorcce 68 0 76 
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eoococecceoeco ocoeoocoeoe|ececeso 

free . 
So't a sa saan ee 8 
Bengal, tablle ....0+....0»s0000» 10 
Do yellow ccecvsererversvere # 

ee 
Japan . 

Rice—duty 

See Ree eee eee sense eeeeneee ¥ 

core 10 

‘com... 6 
ey 

Clover, red 
white ... 

Coriander . 
Linseed, foreign, .. . per ar 60 

Bombay ...... eeersvccocecess 
Mustard, brown...per bush 10 
WHCO  ccoccccccccvececcesoness 

Rape per last of 10 qrs — 

a pl free 
sseseseee per ID 14 

Seapakeees evcresccccceess 10 
Goratea .....0000 evce 10 
Jungypore ... ssee 10 
Comercolly ... - 10 
Hurripaul 7 
Radnagore ..... - 10 

China, Tsatlee .....000..00+ -12 
TA yS2am ..cccocccsssscereee s 9D 
I a occccatenetemels i 

Re-reeled China .......00-0000 14 
Raws—White Novi......... 0 
FossOmbrone ...coscsseee oe 27 
ROyalls ..cccccccoccescssce cece 25 
Milan .....00- susheneseaneynce 0 

Organzines— 
Piedmont, 22-24.....c000008 29 

D0, = PA DB. nccerceccee 29 
Milan, 18-20 .......... escoe BT 

Do 22-24 ... 
Do 2428 .... 
DO 28-32 ncccoe..srcveve 

Trams—Milan, 22-24 ...... 27 
Do, 24.28 . 

Patent Brutia.............00++ 
Japan KRaw—Mybash ... 

BD, ancidbcboneregscnecesees ww» 10 
BOGE ccccccncecees enocencece » © 
Dabsth..cccmcses pesbocvonsanesesce 13 
eee 
Mastah ....... eescoveseboceces - © 
J eee —— 
Hatzoghee ....ceccoecocseses 0 

Spices—Pepper, duty free 
black, Eastern......per Ib 0 
white do ss... eseccsesee O 

Pimento, duty free 
Mid and good......perlb 0 

Cinnamon ..... pesenpeehous coe 8 
Cassia Lignea,dy free.pet 56 
Cloves, per lb—Zanzibar... 1 

Penang .....+. eececcceccececes - 3 
Ginger, duty free 

E, India.....+...008 per cwt 46 
African ...000. ecevcecesecce 54 

Mace, duty free ...... perlb 2 
Nutmegs, dutyfree ......... 3 
— oo duty 10s 2d pe 

amaica, per gal., bond, 
15 tO 25 O P ccocecsese o 8 
BO 80 BE — cevvscsceree 4 
fine Marks ........0000 - 4 

Demerara, proof...... 2 
Leeward Island — ,..... 1 
East India = cece 1 
Foreign 1 

Brandy, duty 10s 5d per ‘gal. 
Vintage of 1872 ...0000 oo 8 
i 1871 wsccoee 8 
st brand 
in hhds 1870 weve D 

N1BAD ..eccoree OD 
Geneva, common .......... o 3 

FIMO ccocccccccccesccccvecccccce 3 
Corn spirits pf duty paid 12 
Spirits f.o.b. Exportation 2 
Malt spirits, duty paid ... 12 
Sugar—Per cwt. 
British Plantation,grocery 22 

refining .....0.0.. erecenesssese 19 
Foreign Muscov., grocery 22 
PORE | ctneccsscecessestines 19 

Mauritius, crystalised— 
N08. 15 217  ...ccccccccccee 25 

13a14 eserves 25 
10812 " 

Gyrups, low togood yellow 20 
low to fine brown......... 17 

Bengal, low to fine yellow 20 
‘ow to fine brown ....... - 15 

Penang, low to fine yellow 20 
low to fine brown ......... 15 

Madras, low to fine crys.... 22 
Native, low brown to low 
YOLOW cersccsevcseceseoeeee 16 

JAZRETY cocrccccccsccccececes 15 
Manila, fair brown ......... 17 

BMUS0C VEO .ccccesvcccccceces 16 
Siam&China,.lwtogd white 24 

low to fine yellow ...... 20 
low to fine brown ...., eves 

Java, low to mid. white... 25 
low to fine yellow & grey 22 

Cuba, ages, Nos. 12 414 24 
10 &11 22 

Bahia & Maroim,fine brown 
LO QTOY ...ccoresccerecsores - 20 

mid. to good brown 
low brown. : 

Pernam, Paraiba,k Maceio, 
CHOW ccoeeee 
ow to fine brown... somnenece 

Egyptian, good to fine 
crystalised ....00.....0000 

low to firs brown ... 
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cocooacooececoeo SOASSSASCHASSaASSSE eoooeoooose &O 

es cocoa oco 

r 

re Fe2Zo Coun 

~ Oo “oo 

-OO # th te — 

Refined—For consumption 8 
Titiers, 22 to 24lb ...... 29 
wy ane ary esceapeocensingn BO 
hy scapes ee eeeeeeeaeree 26 

face ecereccsece eoeseeces 
Bastard See HEHE T ORR Ree ee ee 1% 

Tree dherccnsescccrcscccessveces 16 
For export, free on board 
Turkey loaves,lto 41Ib 0 
6 lb loaves POOR M OOS CRE OT Ee 837 

lb do 
Crushed . 

Treacle........ 
Dutch, refined, f. 

20 Ib loaves superfine oe 
201lb do No.1 .. 
Crashed, — in ue 

Se ee eerereeneenees 

A 

®Oj S2OwR SB okokS 

_ Ne 
Belgian refined, Cob. at Antwe'! 

4 and 3 Kilo ioaves ccocce BL 
Crushed, No, 1 in barrels 29 

Saltpetre— 
Bengal............ per cwt 20 
English, refined ......... 24 

Nitrate of 804A .....c0ceccoeve 12 
Tallow—duty free, va "= cwt 

st re lst coe 
March . eee eeneeeee 

Par—Stockhoim eee er brl s 
Archangel ...ccc.cccsorcesee 21 

Tea—iuty 6d per Ib 
Congou, fair to good......... 
Kaisows, fine to finest...... 
Pakling, fine to finest ...... 
NwSeason’ s Oonfa&Moning 
Ning Yong and Oolong .., 
Sonchongs, finest ....... eames 
Flowery Pekoe, fine to finst 
Caper, finest ........0.sscc0ee0 
Orange Pekoe, good to finst 
Twanky, fine to Hyson knd 
Hyson Skin, good to fine.,, 
Hyon, finest .....cnecceeceeees 
Young Hy son, fine to finest 
Imperial, fine to finest....., 
Gunpowders, Moyune 
Japan, fine to finest ... 
Assam and India ............ 
Timber — Timber and 

Hewn Wood—Dantzic 
& Meme! fir...per load 50 

Riga fir csorcosresseceecseeee 90 
Swedish fir.....cccocseccocce 50 
Canada red pine ......... 70 

yellow pine, largel} 
small 80 

N. Braswk.&Can.Bd.pinel 10 
Quebec OAK  ccsccorsoeeesee1 35 
Baltic Oak ....00..sseeeeevee]00 
African oak 
Indian teake . 

seeeee 

yl dl he) 

tees es . 

Feeeeereree. 

Swedish ......... 
Russian ... 
Finland  cco.ccccscoee 
Canada Ist pine. 

*.eeeeee 

American spruce ........, 
Dantzic deck, each ...... 

Staves— 

—_— 

oooenresh oO 

— 

BnOCNeKOO® 

@Qeoeaso o2000S8 

coo @a @oo 

eocoo e9oooceo ofbeeee 

Settoke= 

SSEBSo 

Ce cecao @aceeeo coeacee 

to 

ERS ooo 

ee 

0 280 
Wainscot logs 18 ft ae 7 0 120 

Deals & Sawn & Prepared Wood— 
Sheoway,Fetesthe sand £10 0 

-- 10 0 
+» 11 10 

8 10 
seseesesers 20 O 

BAA. .orscrescereeseee 13 0 
9 6 
017 

DH De DKHANMAH CO FO oew 

~ 

Doone 

ecocoeoso osooeooeooc]o 

Baltic, per mille.........£209 0270 0 
Quebec, perstandarddo. 75 0 80 0 

Tobacco—dy3/plb&5p ct. 
Maryland, per lb, bond..... 
Virginia leaf ....... eeveseceeee 

BEript ..-..ccce. cores 
Kentucky leaf . 

stript seesereresee 

Negrohead ........ duty 46 
Columbian. duty v&bpe 
HIB VARA  cccccccevecccccsescccecs 

Cigars, bd ‘duty eve 
ntine—per cwt 

American Spirits ....0... 
PPORGR GO co-ccccerccccccccscce 
Wool—English—per pack of 

oR aworoooooe 
Eco SCOMKSgZe2eee 

- 

Fleeves 8, Down hogs.,.£17 1 
Half-bred hogs ....... 18 
Kent fleeces ............ 19 
8.Down ewes & wethrs 16 
Leicester do ,..... esosee 18 

Soris—Clothing, picklck 18 
PriMe ..0..ccce0s - 16 
Choice .. - 16 
BAQe? ccccecccocseccece -14 

Combing—Weter mat 20 ecoooooee ooo 
PicklOCk .+...c.0cceeree 16 10 
COMDION csesseccssesere 15 OQ 
Hog matehing....... «+ 20 10 
Picklock mawhing., 
Super 

Coloniai—per Ib 
Syaney.-Fieece & lamb... 

Booured, BS..rccccccsccoce 
Unwashed Per eeereeeseses 

Locks and pieces 
Slipe and skins ..,...... 

P. Philip-Fleece & lamb 
Scoured, Berutiecnmecs 

Unwashed eeeeereseseeece 

Locks and pieces ...... 
Adelaide-Fleece & lamb 
Scoured, Ritensccuseceite 

Unwashed +908 tecereceees 

Locks and pieces ...... 
V. D. Ld-Fleece &lamb 

Booured, &......cccscesee 
Unwashed se eeeceeeeeeces 

Locks and pieces eweses 

Cape G. Hope—Fleece 
GEE BP cncerecanscoes 

Booured, &.......ccccccee 
Unwashed ......cccocccs crwrw CCOrKOCORRFYOFFFKOOCO,rr.e 

eerste 
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Feb. 20, 1875.] 

Che Economist’s RKatlwap and Mining Share List, 

THE ECONOMIST. 

THE HIGHEST OFFICIAL PRICES ARE GIVEN. 

RAILWAYS. 
Chee Oxprvany Snares ann Stocks. 

| ‘3 ; 
Autho- 3 
rised 3 Name. SF 
Issue. Qa = 

Stk/100 Bristol and Exeter .....+-sseeseeeees LI 
8327436) ry 100 \Caledomian ses.esecesssereveeeeesere- LOL 

28773: 20 00 (Cale vont SSS eeT hE! COO RE ER ERO Ree | 54 

$750 100 \,00 \Cornwall Mineral......... cabal abs 
i Dublin and Belfast Junction ...| 
20 tees L@REORsrcrccrecrescccces -co0eee hh “ar 

_. and South-Western be 
Great Eastern .......cesercresseseeees| 4G 
Do Bast An lian No. ‘Seeks e 

Great North of Scotland ......... | 67 
Great Northern ....c--scsesseseree } 

A recves no ‘dvd. ‘til 160 
6% hasbeen paid B ( 137 

Do div. deferred 1872............ 131 
Great Southern& Westrn (Irelnd) 110 
Great Western, Consol Ordinary i13} 

Do sep. of New iss. at 102 pm...) ... 
Highland .....ccccrscssccsvceesesessess 
Lancashire and Yorkshire ......)143} 
London, Brighton, & 8. Coast...) 964 

Lon.,Chat., & Dover, Arbitration) 235 
London and North-Western....../150 
Londen and South-Western....../114 
Manchester, Sheff., & Lincolnsh; 79} 

82944177) Stk 100 
80914189) Stk|100 
7966529!) Stk’ 100 
3959073! Stk| 100 
7667401| Stk'1CO0 | Do Prfd.. {Defdrecvg no div) {107 
7667401, Stk 100 | Do Defd 7'till6%is pd to Prff | 51; 

3873030! Stk 100 ‘Met AtAN.......cccccoresserereseers, 
676701 Stk 100 | Do Prfd. {Defd recvg no div 
67670: Stk 100 | Do Defd 2'til 6%ispd to Prt 

22500007 Sik 100 |Metropolitan District......s-csee | 34 
/10 10 Metropolitan & St John’s Wool) ... 

17902082 Stk 100 |Midland,.......c.cccsseeessasesenseener 242 
9 Stk 10v | Do Birmingham. and Derby.. «+ 114 
61 Stk 100 Monmouthshire .......c.0srssse -|138 

6 220835/) Stk 100 North British ........ccccessesrsees! 
17087214 Stk 100 North-Eastern Consois eocccssetsee| 5 
197 Stk 100 |North London ..... ...scecssseeeess) 
$230140!) Stk/100 |North Staffordshire...........0e0+-, 70 
276000 Stk'100 [Rhymney ....cesce.secsscssesscsecsease, 66 

1092615!| Stk'100 ‘Shropshire Tee cnccetocssevenines 
3163127 Stk 100 Somerset and Dorset eS all hiteek: dee 
534305’) Stk'100 South Devon .c.ccocsresseesssseeeees 56 

Stk ’30 South-Eastern....... ../118 
Stk 100 | Do Prfd. Defdrecvg nodiv) /129 

1991160!) Stk 100 | Do Defd 7’til6%is pd to Prff |105} 
12750} 20 20 ‘Staines, Wokingham, & Woking. 25 

seeeeeeeeees 

Stk, 100 Taff Vale stipepebigniiasélen ecstecteese| 195 
Stk 100 Waterford and Central Treland 17 

200000/| Stk' 100 |'Whitby, Redcar, & Middlesboro., 30 

PREFERENCE SHARES AND STOCKS. 

11238147) Stk|100 Bristol and Exeter 4% .......++...| 98 
3750002 Stk/100 (Caledonian 5%, NO. 2... c-seseeee-| +02 
2766671 Stk\100 Do do Aberdeen, gua. 6% +...) ++» 
150000!) Stk|100 | Do do do 7% ...cceeseeeeees eiseureal. 900 
8300007 Stk'100 Do do do Ordinary on a 
600000/| $tk 100 | Do do Midland... aes 
200000!) Stk|100 | Dodo Dundee and ‘Arbroath... oe 
400000/) Stk| all Cornwall 4}% guaranteed ......| ... 
1662507 8tk|100 Glasgow & Sth. Western gua. 5%) ... 
6 100 |100 Great Eastern, 5% Metropolitan 

Stock, issued at 105 ......... 
9600002, 8tk/100 = dDo E. Counties Exten. No. 1114 
960000/' Stk 100 Do do do No. 2....cccceesesees “oe 
641817! Stk|100 Do do 6% scccseseesees egrecccecse: 
132380/| Stk/100 Do E. Union 4% guaranteed. eco 
306000! Stk/100 | Do Norfolk 5% Ext. 1846......| ... 
105000!) 3tk/100 | Do do 5}% Ext.,1847.......... “ak aa 
869801) Stk 100 Do de 6% Wav. Val., oo: ace 

128830/| Stk 100 | Do E. U. Harwi-h, 4 a 
1874501) Stk|100 | Do do Woodbridge aeane. ‘do} ay. 
1298262/ Stk {100 Great Northern 56%  ..s.es.cecese+(119 
7500001, Stk 100 Do 6%, redeem. at 10% pm... xi 
810000/| Stk|100 | Dot}% do do do _.../108 

1000000! 8tk/100, Do6% do at5% pm ...! . 
675000/| Stk|100 | Do Leeds, Brad.,& Halifax,6% 139 

201.0904) Stk'160 Great North of Scotiand ;lstpref.| ... 
13291004, Stk 100 Great Sth. & Wst. (Ireland) 4%| 99 
6047 Stk | 100 Gt. Ww. a iupetetiasonemtenat tae. 
10710496) Stk!100 | Do Consolidated guaran. 5% 121 

456600/100 | all |Lancaster and Carlisie,4}%..... 
794040/, Sth|100 [Lancashire and Yorkshire 6%... “1140 

Stk}100 | Do Barnsley, 5! 3s 100% ......) ... 
287 Stk|100 | Do 6% (East Lancashirs)......) .. ° 
638048) Stk/100 | Do 4$% (Black! urn purchase)/107 
195 Stk|100 \London, Brighton,&S C 6% guar |116 

Sik| 100 jLondon& N.W.,C&Nuneatond% |122 
171252i| S:k| 100 lrondon&s. W.,7% ,late3rdShrs.| ... 
$1913 +» | Do(Portsmuth. perpet. anns.); ... 
87: Stk’ 100 |Manchester,Shef.,& Lincoln.,6% | 138 
47 Stk! 100 | Do Ist Preference sss) 1h 
5595061 Stk 100 Do 4} Preference ....c0.ccssesesees| eee 
3666987; Stk 100 | Do do do 33%) 73 

wa2s00 10; & do redeemable 6%! ... 
ann0nnd Stk) \100 | DoRed 5%8.Y.Rentcharge 1363} ... 
2200002; Stk 100 | Do Irred. do do 

Stk 100 | Do7 % do do |... 
\Midiana Consolidated, 6 %....+. ... 
| Do do Bristol & Birming.6% 145 

Do do 44% redecmable......... 103 
Do 60 44% irredeemable ......:108 613620/| Stk 100 | 
Do Leicester & Hitchen, 4%.... 98 

444505/| Stk 100 |North-Bast: rn--Consolidated4% 100 
Stk 100 | Do Hull &Selby pur. 1871,4}% 102 

Do 44% redeemable .....0ws000 nee 
17918917) Stk:100 | Do G. N. EB. 4% ...sesesv00e eve 

60872) 25 8%) Do Berwick capitai ececeeser...] coe 
450000// Stk'100 | Do Stoctn. & Darlngtn. A. ie ove 
050000) Stk'100 |N.-E.—Stock. & Darl. B & C, 6% 141 

Do West Hartlepool .....00.-.-/100 
North Staffordshire .ecosessesee) 22} 

mth Devon, rent-charge......... 117} 
40000) 1/0/68 all South-Eastern(Readans.l!0s64), 244 { 

+s ceeeceeevereeseressessvees it 8 44% . 
1650001 Stk 100 [Taff Vale, NO. 1 .cocccccscscovcsccees 1195 

Ne eer cc ee nnn Enna 

RAILWAYS. 
PREFERENCE Suares & Stocgs, witn Divipsnps Con. 
TINGENT ON THE Peorits or eacw SeraRaTse YEAR. 

Cornwall Minerals, 6 %.......000.| -» 
\East London, 5 %, Ist Preference 

Stk Loo 
Stk} 100 
Stki100 
10 | 10 
10} 10 
Stk} 100 
Stk! 100 

rpetual 
Do convert, 72, ve. 1 “Ty. 77) 13 
Do do 1873, 1878) 122 

Great Eastern, 44 %, arpsi-3 vee} 96 
Do 5 %, 1962 ......|104 

1 8tk}10¢ | Do New 6 %, 1863 ....../103 
Stk}100 | Do de 5 1864 «.....|100 
Stk}100 {Great Northern, 6 %,irredmble} ... 
Stk}100 |Great North of Scotland 44 %, A} 97 
Stk}100 | Do 44% pref., Bu..ccccsccseeree) 84 

6963809) Stk]100 |Great Western—Consl. Pref.5% |119% 
Stk}/100 [Highland A, 4} % ...s.c.cesesseeeee/ LOZ 

4000002] Stk}100 | Do B, 5 % c.scsssessscncessvsereneess (108 
125120! 6}/Lancashire & Yoke, ‘New 4 % 8} 

12330002| Stk/109 | Do 44 %, 1861 web bedecbaue he 
6077501) stk 109 | Do 5 %, 1865....0..000 enstioedill oe 
883000| Stk’ 4| Do 4} %, 1872.. RE 
130000! 10 |100 | Do 5 % 1674...00...s00-ccsseseeees 
6500001) Stk'100 Peete Sem, &e..44 %, 1858 103 
133900/| Stk!100 | Do 4 %, 1860} 91 
7160001) Stk/100 | Do S 44 %, 1861/1038 
9430002) 8tk/100 | | Do do 4+ %, 1863/1083 
8309701! Stk 100 | | Do do 5 %, 1865)113 

1661335/' 8tk'100 | Do No. 6 6 %, 1866) 113 
322096!) 8tk/100 | Do No. 7 6 %, 1966)113 

Stk'100 | Do Consolidated Pref. 5 % ...... 113 
46941837 Stk 100 |Lon., Chat. &e., Arbitratn, 44%) 714 
21976661) Stk 100 London and North-Western 6 %}122 
240000/' Stk/100 | Do Bedford and Cambridge...) 99 
8000007)'Stk'100 | Do Shrewsbury & Welshpool 99 
9711072) &tk'100 ‘London & South-Western, a % | 106 

16000007/ 8tk!100 Do do % }116 
| Stk/100 |Manchster, Shff, & Line., 5% 1 1865} 109 
Stk 80) Do do 5 % convrt|110 
Stk! 60 | Do do 5% ane 86 

| Stk 100 | Metropolitan, 6 ost coccscccesoscocese| LOD 
'Stk'100 | Do New, 5 % ccesesesss .|108 
Stk'100 | Do 5 %, 1869 ...cccccccesececssese ~ 109 
Stk100 | Do Irredeemable 6 "%, 1872 . 107 
Stk 100 5 %, 1874 ...} --- 

80 
Do do 

Metropolitan District, 6 % ...... Stk 100 : 
Stk 4 |Midland, A,B,C,D,E, F 1G,5% pref) 121 
16 | Do 5 % GO ceense] cee 
16 3 Do 5% opt.to con. —oet 1877\ 234 
16 | 12 | Do 5 % Preference 1873.-...+...| 164 
Stk'100 |North British Consol. 4%, No. 2,) 89 
Stk 100 | Do Edin. & Glas., Ordy, 44 %| 98 
Stk.100 | Do con.5% pref. 1874, iss. at 90/100 
Stk 100 ‘North-Eastern, 44 % redeemb’e}}05} 
8tk!100 | Do Stockton & Darl, Gay “~ 

i} $tk!100 | Do6& % redeemable....... --| 1065 
6| 6 Do 5 % Con. Jan. 1876 .....00+- 93 
8| 8 | Dod % con. into ordJan.1, 1878 11} 

12} 9! Do5 % redeemable Jan. 1, 1884' 10 
| Stk\100 | Do Blyth and Tyne, 4 % «...../100 
Stk|100 North London, 4} % (max 6 %)) «<« 
Stk|100 North Staffordshire, 5 eal ececsesee| 114 
Stk 100 | Do 4b %.ce..cece--ses. 104 
a Rhymney, é % 1864 .. pee -|122 

Stk/100 Somerset & Dorset 5 %, Ist Pref. \ on 
| Stk/100 | Do Bath Exten. 5 % Pref. shrs.| ... 

90680} Stk 100 | Do do 5 % 2nd Preference ... 
3146172 Stk! 100 South Devon, 5% .......00-00-2+ gavage), :ace 
2157200/) Stk|100 “eae copcaccsnete ean] LOS 
26408201| Stk|100 | Do aaa 
© Failure of full dividends in any an }-year not to be 
made good out t of f the pootts of any eabeoaeent t-year 

j Is 3 

fic Leasing |=2 
Eis ame Companies. —7 

a wae a 
Stk!/100 (Birkenhead ....sccccccseessee| Lat N.W.&G. wie 
100 atl | Do 4 % Pref. ..ccccossees| D 106 
S8tk/100 Buckinghamshire ......... 4 
Stk/100 (Chester and een 61 
Stk100 | Do 5} % 
Stki100; Dob % 
Stk|100 ‘Clydesdale, guaranteed... Caledonian ...| s+ 
S8tk/100 Dundee, Perth, & Aberd.J. Caledonian exe} see 
Stk!100 | Do Preference ........s+++ O <‘ecnscuscoese} | 400 
S8tk'100 | Do 1st Class Preference} Do ....... ocesel ene 
Stk/100 East Lincoln guar. 6 %...|Great Northern|142 
S8tk.100 Gt. Eastern,Newm.&c.5% |Great Eastern.) ... 
Stk|100 | Do E. Anglian BO Wisk -T0O® eoteencecces|, es 
Stki100 | Do do C7 % ceseevseeeee| DO sees Gherecte tee 
Stk) 100 De co No. ie 5 ley ences, Do . seeweeresess| see 

Stk/100 [Gt West., Bristol & Exeter, 
& Sth. Devon Cos, 44 % Asseciatd.Co.’s|106 

10 | 6 |Hammersmith & City 5 % G.W.&Metropol) ... 
Stk/100 |Lancaster and Carlisle ... Lon. & N.-W...)256 
Stk!100 |London and Blackwal mn me Eastern.| ... 
Stk! 100 | TO4 % ccscsccseseeceeees) D0 sevesccesens| one 
Stk/100 | London and Greenwich... “|Routh-Bantern 64 
Stkilud | Do Preference... DO sesrveseeees 120 
Stk|100 | London, Tilbury, & South. Peto and Co...} ... 

Sts} l00 Lowestoft FUR. 4% rove G! — Eastern.| ... 
Stk|100 | D0 6 % seececsseersseeess sencunnpeatel <b0e 
Stk/100 | Midland, Bradford, Pref. Mi land. evesceess| LOO 
Stki100 | Do Matlock, 6 % ecccsceee eovssbosecas| ace 
Stk/l09 | Mid Kent (Cray Line) ... L..C., & Dr....| ... 
60 | all [Northern & Easiern, 5 % Great. Eastern.) 58 
60 | all |Northern & Eastern, 6 % Great Eastern... .. ° 
Stk|100 | North-Eastern — Hartiep! N:-&.—Berwk. 
Stk/ 100 |North & Sth.-West. Janc. L ENWM.ANL 153 
Stk}100 |N.-West. A perp pref. 5% Midlaad ..... eveck. aan 
Stk!100 ! Do B minimum 34 % ... Midland wo... «+ 

241681/| Stk 100 
3042001, Stk} 100 
4000001) Stk 160 
407122/) Stk) ... 
832674! Stk 100 
151 Stk 100 
29577444) Stk|100 
4239451/| Stk 100 
41981937) Stk'100 
668433), Stk\100 

3723281, Stk 100 
20799681) Stk 100 
100000/| Stk!100 

31344251] Stk|100 
304970/| Stk 100 

Stk |100 
Stk|100 
Stk |100 
Stk|100 
Stk 100 
Stk | 100 
Stk|100 
Stk |100 
Stk |100 

k}100 
Bthlnes 
Stk |100 

1127471/| Stk/100 
94000331) Stk |100 
400679/| Stk \100 

6932662!| Stk/100 
1138119/| Stk|100 
8731162) Stk| 100 

3582634 

67980i) 8tk| 100 
42229987) Stk| 100 
8124831) Stk 100 

147300 Stk} 100 
618133651 = 100 

52513) 10 
asveces} 1100 100 

547000/|100 100 | Do 5} % Bonds, payable 1877-8] 101 
750000|100 100 | Do6% do do 1890...)i01 

248640//100 100 | Do 56% Pref.con.tiliJan.1, 1 
1216618}100 |100 Do Perp. 5 % Debenture Stock 91 

'100 | all |Internatn! Bridge,é% Mort. 163 
660002100 100 | Doé% Mort. Pref. Share do../103 
ee Stk 100 |Madras, guaranteed 6 % ssw 111 

1710 i Do 3871, do 6% ccccecss.| 4 
41415) 20 | do 5% ccecvees.| 6 

10000002 Stk bs % avevvess-| 106 
d Do 4% sevcevses — 

= 100} Do@é% Improvement — 
100 |Oude & Kohilkun~ guar.5% ...|113$ 

94189007) stk — ee SR in 308 

"500/100 |100 |Tasmanian M. Line L., guar.6%| 73 
414700/100 } all ata Grey & Bruce Ry of 

0 |Atlantic & St Lawrence sharesjl0o 

Cornwall, guaranteed..,......44% (111 
St LONdON........cccerereeeee:8 % 108 
Do 1874. ee iiiissibeehcace nada % 101 

FUPNOSS s0s000.....s000seeseeeense4 % {101 
Great Eastern aeeieerae % 1003 

* 2eteeee a en | % 120 

Do B, 1867, redeemable,..5 %|119 
Great Northern eccocesencccooe % 103 
Great Western,.......ccseccrsecd % = 

Lancashire and Y: 
London and 

perpetual 
Lend Chat.,, @ Dover ahah pe 

Tees and North Western4 ni" ~~ 

London & South Western A.4 1 108 
Do do 19684 % > 

aneeneten anes, &e...5 % 120 

Metropolitan ccesgecccesecesces % 100 

Metropolitan District........<8 % | 134 
Midland...... . ssroroceeseesesses@ % IL 
North British, E, P. & D. Bb % % 
North BAsOER vecceesesseecsseas % | 102, 

North London .......seesseseee+44% | LL 
455060/| 8tk|100 |North Staffordshire 
4454332) Stk!100 |South Devon ..... acoeoveegsced 5 %j117 

South Eastern Perpetual ...4 % 1028 

/South Yorkshire, &e &e., hbase woh % ald 

Britisa Possessions. 

ramen fa pen - &C. India g.5% 
Buffalo & Lake HuronPreference| 8 

Canada Southern, Ist Mort. 7 %.. 
Demerara 7% perpet. preference 108 
Eastern Bengal, guaranteed 6% |113 
East Indian, guaranteed 5 % ... 
Evropean@N.A..6% 1Mrt.Bd,1898| 67 
Grand Trunk of Canava 

‘Great Indian Peninsula, gua.5%|i11 

Do New do 5%| 7 
Do New do 6%| 3 

Great Western of Canada.........| 10} 

Pony le nae 
~et teed 

Do sreserserecesovestecesesseeess4h 90 107 

woe % 1114 
sreeeeee5 % | 134 oe 

SOOO ON Oe eee ee Sees Cees ee %) . 
orkshire...4 %| 102} 

all ......43%} - 
Brighton &c.........4 %|102 

% | 111 seeeeeteerenece « 

SOs eeeeweeen ens tees eeeees 

POOP ROOOREE Heese tees eee oeeee 

43% |110 

ene 

eres I RS een nnn nnn EST OnS SS RIDA NTSRSSS SOC Sena tree SSSS Se CaS tea ORO 

+4} % | 108 POCOOT COSHH Cee eee ee seberes 

Do crereseserssccccsosccsscoseses Sh nut 

eoveceese’ %| 106 

Do do 1867-8...... % |124 soecsevereeed 

_ 6% Sterling Mort. Bonds/106 
Do 3rd Mortgage Deben., 1891\103 

il 

Do do 6 % Bonds 1st Mort......|103 
Do do 54% Bonds 2nd Mort...| 98 

il7 

enna b 
Do Equip.Mort. Bas,1 chrg.6% 104 

2nd dO Scrip.....0006| 105 
be Ist Preference Bonds......| 70% 
Do2nd do tocnest $2 
Do 8rd do  Stock.........) 29) 
Do Island Pond Stl. Mt. D. Sep ge 
Do 5 % Perpetual Deben. Sep.j 90 

Do New 

Do Provisional Certs. iss.at 107) 5% 

93 
| 94 oe ee eR Ng ER Ce NN a at art Fm 

i ll 1 SC EAS A SEE i a AGL bi ECA TET NBN EI EE a IR at 
++ oeeee 

SOc cere eeeereneeereeeee 

POCO E Oe ew eR FEReSTeNTeETeeee 

anada 7 % Bds, ist Mort. “4 
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232 THE ECONOMIST. “Feb. 20, 1875. 
RAILWAYS. RAILWAYS. BRITISH MINES. 
Foustcw Raitwats. Foreien RaILwar OsuiG.TIONs, __ | Autho-j" ¢ | ee ee ee 

ae eis 36 rised E pre Name. | east 
Aethe | | Redeem. $ | Issue.) 5 Prices. 
rised q : ee Name. SE —_—_ -—_ —— _. 

leone. Yrs.j At 12000, 5 | all |Assheton, Limited.....0| ...  ... 
Ba _ 10340 5 | a [Deven Great Opnacis o| 2p 2ap 

Ke j 84 | par Antwerp and Rotterdam......... 3 ese 612! ast Basset, ‘‘Illogan’’| ...  ... 
Sends! oa (Dale dt bac Preesen Lecc¥'%! 31 7 |par Bucharest and Giurgevc, guar. C144... 2146 East Caradomcscecenneesee] $d 
42500) 6 jal ‘Belgian Eastern Jendtlemenm 3 | by Danubian Principalities. 7 % 103 6000) ... (62 14/ East Wheal Grenville ...| ... 

10 10 ‘Bolivar Lim ted dian 4 10 100 5 par, Central Argentine ee eeeer eres eeeeeee 7 aT 1996) . oo 4/90 East Lovell... eeeeeee 6 8 

990150 Stk.'100 | Dos % Debenture Stock log | 200 | 33 par (Central Uruguay "Monteviedo... 7 | 12000' 1 | 1/ ‘Hingston Downs «ss... : i 

61650 Stk.'100 | Do 7% o.........-s00se0e Nag | see | see | see Charkoff-Azoff, gua.by Russia % 1004 0000... | 5/186 Marke Valley........-... 1k 
83280! 10 | 10. Do Dolores Extension... L1G | 2%.) vs | ot (Charkow-Krementechg, guar... 5 %|100¢ | 40000, 4 | 34 Mwyndy Iron Ore, Lis.. + 1} lad 
35000 10 | 10 Buenos Ayres & Ensenada Port, 841) 38 par Dutch erry eneneneees cone ~ 44% | 86 1120) ... | 14/16/7 Providence,“UnyLelant | 

Limited, 7% Preference shs. 9} | S42) 38 | Par) Do 1869. s....s00...00e...0ereeeee 44% | 86 612| ... | 1} South Caradon s..csvcsvee loo 120 
50000 20 | all Central Argentine, L., gua. 7 % | 18} LOO | 36 [PAF DO 1B71  ceveversereceeereeserere-se 5 % [101 6123| ... | 6/56 South Condurrow .........| 44 54 

1000002 Stk 100 | Do 6 % debenture.....c--+e«. » | 20? | 10 | par E. Argentine, 1-Mt. “Deben. 1934 7 %) 96 496)... 44/3/9/ south Wheal eee ae 
19008) 60 | all (Coumras Ureguay of Montavieds 20 | 98 | 28 Eastern of France sev... 5%) ae | 12000| 6 | all Tankerville, Limited......| ® 10 

aos guaranteed preference.. 4/76 | 5 \Great Luxembourg ........... wee 5%) 4h 6000! ... | [PIM Croft......ccccssseeee eve] 35 27 
| 120 | FB | 25 | D0 vwmrinsnerrnsn etee :| 23 | 18000) “Ay | all |Van, Limited uh 2 Songecees.sgeebraveeene pilipcocent] see ke eee ene ee : at baie tees 

Duoaberg & ee Scrip 204 100 oo eee Do 1865 esescccceccessscoceooesoses 7 4) } eee 3000! ose 11} West Chiverton eoeccece nee 2 3 

Dateh-Rhenish ....... 100 | 10 | par |Iquique and La Noria Railway = | 600| ... | 55% |West Seton ........... essvses] 10 15 
he BRNm : cengeceeercetestees eru, Mort. Deben. Serip ... 7 %| 88 B12)... 54 |Wheal Basset,“‘Redruth"| 20 25 

a ae «| 4 100 . | +» |Kursk Charkow Azow ....... eevee 5%) 97 _ 5179! «we | 9/26 |Wheal Grenville adestaad _ 
East Argentine, Limited, g. 7 % | 14 100 | ... |100 |Matanzas and Sabanilla .. 7 %| 82 : —= 

Europn. Centrl. Rail.,L., stiss.| ... | 100 | 30 100 |Mexican, Class A. Mortgag pigs COLONIAL AND FOREIGN MINES. 
Lemberg-Czern.-Jassy, Lialted. le wl Is ar "35000, 2) ali jAlamilios, Limited .....; 1) 3 guaranteed 7% lst & 2nd iss, 13} 100 } eee eee | Do C do, 1874. seeseeeees eeeee 7 le 78 | ll /Al ad T; i Cc 1. > 

Lima, Limited.....secsssssesssseee 12h | sre | ve | ow |Moscow-Jrosiaw, guar by Bus 6 &li00 | 80000; 2 | jp lee a & Tito Consol) 4 
Metropolitan Rail of Constan- 100 | ... Moskow-Koursk .......+:s00seesere0s 6 %|103 70000) 1 | tall | la ver Miuing, Limited | 

tinople, Limited sescssse--s| ... | 100 | wee | ove (National Pisca to Yea......-.-» - 5 %| 83 asses) 20 7 |Australian . cervsnses| 1E 19 
Mexican, LAmIted .ecccsccseseseeeee| 3 | 100 | 29 (100 |Nassjo Oscarshamm, | Mt Basi % | 78 } 10 7 (Cape Copper, Limited ++ 31 32 
Namur & Liege.gua) 1 20 | 75 | 20 |Northern of France ....v+--- coon 3 %| 123 | 21000) 6 | all (Colorado TerrivieLode,L| 3} 3 

14f per annum... Buigian 20 , 83 | 224) Do (late Charleroi)  ......000.. BE%| ove a 1 | 16s aot id 2 
Do gua 6 % Pref J Governt. . 20 81 | pas} Merth of Spain Priority ......... 3 %| 9 10 | all ~ aang &Aurora, an 4 6 

14000] 10 | all |N. Rail.of B. Ayres, L.,guar.7%/}i3 | 100. ... | North-Western of Montevideo, L sooo 10 10 agstaff, rose fe eeeeees 24 3 
6600] 10 / all | Do Deterred..vsvcwsrneseeres) 124 guaranteed by Uruguay Gov. 7 %| ... De ne | 5 
4000) 10 | 10; Do Ordinary .. | Of | 200 99 | par Orleans and Rowen ...........+++ 3 % 50000 2 | ali |Frontino& BoliviaGid,L| ¢ 

672301 Stk {100 | Do 6 % Debenture Stock ......\104 | 100 |... jee Ottoman (Smyrna to Aidin)... 6 %| 57 27459 a | 9 |General Mining Aes.,L.| 5 7 
11250} 10 | all ‘Norwegian Trunk Preference...| ... | 20 99 | 20 |Paris,L.,4M.(Fusion Ancienne) 3 %) 12 €8000} 1% | 130) ‘Kapunda, Limited) 1¢ $d 
47500| 20 | all \Ottoman (Smyrna to Aidin)......, 7) | 20 85 | par Do (Fusion Nouvelle)... 3 | 12} } 20000, 5 | 6& |Last Chance Silver Ming 
60000! 20 | 20 Provincial Orel-Vitespk, guar. 5% | 19} | 100 86 Provincial Srel-Vitebsk, guar. 5 % |100 |, of Utah, Limited .....) 1 1% 
26001200 1200 | 10 dO ...scscssssecsnencesaneeoce iu | 100 6 \i00 |Recife & San Francisco 6 % 15000, $ | all |Linares, Limited ...... 4 4 

1200000/|Stk, |100 ‘Recife & San Francisco, 18.7% 924 | 100 | 5 j100 | D0 sssesrsve overs | . | 165000) 2 | : New Qe . ey R 3 
81600} 20 | 20 \Riga and Denbarg otpanlanine =|" 20 | 90 | par |Royal ‘pun 3%] 8 68000; 5 | - oes ee mited..| ? 

| } 10 |Royal Sardinian seccccoccecseeseree) 2 | 20 90 | par) DoB. proececsssowvomietene SH] S 60000; 4 | all Panuicillo Copper,Lim.| 1 1 
40000} 10 | 10 | Do Preference  .........c00...sereee| «++ 55 | .. an Royal Swedish cvccc.cssssee coors 5%) 55 10000, 20 all |Pontgibaud Silver Lead 
92000} 6 | all |Royal Swedish...cceccsssserssereeeee, | 100» Sagua La Grande..es.....se 7 %| 82 |» Mining and Smelting. 19 21 
38000 4 all } Do 7 No seveccecseeoseeagsoooooessesee| 2% eco | cee ooo |San Paulo, 1877 eeeee POSSoeecoves eeee 6 % |1 103 100000 2 1 \Port Phillip, Limited ose ; § 

31099) 20 | all |Rambre and Meuse..c.cccccccoscovee] 22§ | cee | eee | eee | DO 1878 scssessseree-seserevssevene 6 % /103 44000 5 | all [Richmond Con. Ming, L. : 7% 
17000; 10 | all | Dok % Preference thinned te | 100 | 5 | par |Smyrna and Cassaba, Limited. 8 %} ... 100000 10 10 |Rio Tinio, Limited ......, 9% 

100000) 20 | all |San Paulo, Limited, gua.7 %...| 28 | 20 | 90 | 20 |S. Austrian. & Lomb-Venetian 3 %| 9 30000, 10 all Russia Copper, Limited.. 2 3t 
2000002 Stk, a'l | Do 5} % Debenture Stock ....../110 20 | 98 | par | DO 187 1...sevvee «rseeeeesesreee soos 3%! 10} 120000 1 all Scottish Australian,Lim. 1¢ 1% 

20703' 20 | 20 [Smyrna and Cassaba, Limited ...| 8 20 | 99 20 |Southern of France ........... eves 3 %| 12 30000 i ¢ | Do Kew ....... par 3p 

7500; 20 | 20 | Do7 % Preference ....... 17 20 | 99 | 20 /South Italian .. _ -3 %| 8% 87500 2 all (Sierra ButtesGold Minig 
750000) 20 | all South Austrian & Lomb.-Venetn 12 | 100 | 37 | par |Swedish Central, Lim., ist Mort.5 %| 84 : te |_ Limited, Ordinary ... 1% 2% 
134000) 20 | all |Southern of France ......cccccsese} «++ 100 | «+ | - | Do Scrip, all paid — -» 54% | Sl 253000 Stk | 100 (St John del Rey, Lim. 265 270 
16250. 10 | “a Swedish Central, Limited ......| 14 | 100| ... | ... |[Tamboff-Kozloi, guaranteed... 5 %| 97 15000 4 all ‘Sweetland Creek Gid., L. 1} 2% 
45000) 203° 20 |Varnevrcccssossosescsessssnnsevseescee 44 | 20 | 92 | par|Varna.........0 ~ Se eA NE 3 %| 4¢ | 43174 30 |28102/United Mexican, Lim. 2 3% 
26757) 8° all |Weet Tlanderseccccsssesoescee.c-se.| 234 | 12 | 27 |par| Do 6 %| 54 | 10000 10 | 6 |VancouverCoal, Limited 14 2p 

_ aon le all} 0, 5t % Preference . evnee pectben 12 20 | ot | 20 | |Weatern. 4 N.-West.of France 3 %, 12 75000, 1 all ‘York Peninsula, Limited) ae 

ao q Page snontse 6 ed | TS {s3 A | Revenue past Half-year. od RECEIPTS. \3 ggregate 

oe Work- |Interest awaeaiit aes | Merchn-| ‘F3| Receiptsot | Miles - es 3 d 
Expended | Gross ling Ex-| Ronte | Name of Railway. Week Passen-| dise, Total  S8™ | oe Half-year. 8 
ox Leased) po. penses,| pind” | 1st half 2nd half Ist half ced a |mineris Ieeips week |& = | 

axes, | Prefer- ’ ’ ~ | 1875. | 1874. | 1875.) 1874, 
Lines, | ostpts. \& Duty.| ences, | 2878 1e7s. | 1676 | | &c. &e, | 1874. les 
—— j se —_—___- eeemeees —_|-- 

£ediésdai£8 4) 1875 2e| &@ £ | | ¢£ £ 2 
740054 27535 Jol 10203) a0 =| ove .-  |Belfast and County Down... Feb, 12 480; 313 794 754 | 18 4911 5174) ‘a 4ht 

1872641 | 92102| 51418, 17689| 3 15 0 | 3 15 0 | 3 10 O |Belfast & Northern Counties 12; 1243 | 1605 | 2898 2942 | 21! 18052 19376) 1364| 1364 
5154887 | 279010) 132211) 79857) 217 6 | 3 12 6 | 2 12 6 Bristol and Exeter.........0+, 1s 4137 | 3783 | 7920 | 7643 | 52) 57339) 53559) 1514) 151% 

24722388 |1358313| 779631| 3069211150 2 26/1 00 |*Caledonian........ seegeinginenese! 14} 11966 | 38376 | 50342) 49135 68] 101051] 93335! 7374 731 
1206753 | 65411} 31660, 107943 00/3 00) 8 00 |Dublin and Drogheda ......... 14} 1058 973 | 2031 | 2109 | 21 751 75 
4056533 | 248324) 117637) 52207) 6 0.0 | 4.100 | 3 5 O | Purness...cccccccsocsesserserseeeeses 24) 1298] 7363 | 8659 | 8206/| 85 54116 56199| 192 | 102 
8190384 | 438035) 250195) 94190/}2100 2 00/1 60 /*Glasgowand South-Western| 1S | cccccseses: 20] ceoveceses oo} 14950 14664 | 47) 29861 20223) 3154 315% 

28561207 | 1386070, 789620) 559680)... 0100 we = (Great Easterns... eovecceeee 14 16807 | 22756 | 39563 | 37774 | 52) 296509) 287942) 763 | 759% 
21811779 1481262| 783864 328635, 3 00, 4 50 215 0 ‘Great Northern ......-0. = 14) 17081 | 32357 | 49438 45992 | 95) 353580) 341303 617 | 613 
3143131 | 119613) 69022) 67883) ... ;0 60 0 11 3 |*Great North of Scotland eoees 13) 1509 3136 4645 4130 | 18 8799 6030, 2563] 2563 
6520961 | 367647; 201835, 37951) 2150 | 2.15 0 2100 GtSouthern & Western(Irish)| 12) 5751 | 5763 | i1514 | 20791 | 26 ie 445 | 445 

49315625 |2823063/1392862/1067124| 2.176 | 3 76 | 2 0.0 *Great Western .....--.0vsseres 14) 34691 | 55853 | 90544) 92763 | 50 181729 182576/1525 {1602 
25551651 |1729057 964840) 298607, 3 12 6 | 3 100 3 00 |Lancashire and Yorkshire ...! 14, 20096 | 41790 | 61536 59752 243) 425807) 41 2391) 430 } 4284 
60611275 |4628447/2466149 10568588, 3100 | 4 00 3 60 |London & North-Western, &.| 14, 51757 | 101297 | 253054 | 149322 96) 1073875) 1654593 :2£824)1578 
17977330 876773! 421966) 287864) 0150/2100 015 0 London, Brighton & 5. Coast, 13, 15694 | 6458 | 22152 21748 59| 173542 166706, 3763) 3763 
18087947 11109517] 616189) 252074, 2 76)|3 26 | 2 7 6 London and South-Westero...| 14) 16235 | 11941 | 28176 | 37729 | 45) 207538) 202062) 6173} 586% 
19600872 | 607443| 274068 164702) ... | » » «« (London, Chatham, and Dover; 14, 9550; 3850 | 12534 | 89) 101514, 94567) 1534] 138 
795676 eee - | 8638653 00'3 00/3 00 ‘London, Tilbury, & Southend| 7 866 606 1472 1260 32 8390 7870| 454 45 

15252885 | 870193, 4713:3| 361684] 0 76/1100 0 50 /Manch., "Sheffield, & Lucinsh. 14) 6198 | 22635 | 28733 | 26457 | 310] 188445) 190322| 2503) 258% 
779410 | 71883} 27170} 3631| 6 10 0 | 6 100 | & 10 O |Maryport and Carlisle ......... 7} 390] 1943 | 2338 | 2320] 61) 13675) 38 

7796517 | 213233) 97114) 985651 60/1 00 1 6&0 (Metropolitan. ....... cocceccecsenee or seeveseeeees oe 202 1083; 56800 7 
624637 10372} 6600) 4702) ww. | co | ov St John’s Wo0d .....0..0000.4- 1G csccinvnccs| oncsoteecase 428 412 | 244 2965, 13 

6279612 | 101987] 62122) 60166) ... ee =| «eee => | Metropolitan District . “| OT ctcnintnaliccnins ~— 60.2 4280 | 626 39794) 6% 
46249660 |2809971/1575502| 6426893 50/3 50 2150 Midland ....ssssseees aaah 14) 25314 | 78305 | 103919 | 94542 | 210) 722440) 670349) 9444) 8833 
8902993 | 233326) 130621; 43638) 2 60 | 2 60 1 16 0 |Midland Great Western (Iri h)} 12 2084 4501 7455 7229 | 21 45318; 46432] 348 | 348 
1557794 | 105059} 61868) 21680) 210 0 | 4 00 | 3 15 0 Monmouthshire ..... oe eoese 13 522 2546 $068 3737 | 65 17538} 22389) 473] 47} 

23603713 |1014531| 628729| 386610; _ ... ooo §6| Ss wwe =~ | * North British........ ereee a 14) 10958 | 26375 | 37333 | 35623 | 44) 75916 71372) 839 | 820 
47163907 |3191132)1677463| 678835) 4 50/5 00/3 2 6 |North-Bastern.............000e0+ 13, 25586 | 91631 | 117117 | 108313 | 85) 784430) 770968|1378 |1379 
8745498 | 192120) 96267; 42605}2160 2150 2100 ‘North a evese asoee ecoveces rf _ -_ | 6578 | 6291 ” 45685) 45593) A a 

| | | {N. Staffordshire—Railway.. Si ccrvcrercceleccrsereesee| 9596 9116 aseiiel iiktien’ r 
ve7OG4l | 220600) 171997) 108887) 1 60/12 76/0100 I DURES ctperessemensnonteoness . 2G cccssseessce] sooner soesee 1660} 1491 4 77998) 79252 4) j18 | 118 
1120888 | 64907) 28674) 2440310150) 1 0.0 | 0 10 0 Rhymney .icccccccscccocseeserenees Slcieheinidtewnnce 967 | 2096 | 27) 7842} 15335| 364] 36, 

18989426 | 997851 454127) 286921; 1150/3 60 1 16 0 South-Eastern ...........000 sevee] 13) 18272 7952 26224 | 24712} 74 181813) 180780) 350 347 
8527673 | 162096; 77046) 67068'1 60/2 26/1 0090 South Devon ..... worccceccesesces 1 2896 1891 4787 | 4413 | 2 32643) 33269} 120 | 120 
1838260 | 248813 136509 | 42219, 6 00 | 6 00! 5 OO [Taff Vale ........ccccccoccesserseee 13] ceccccosccel coscesvcese| 8367 | 8419 38931; 68443) 61 63 
1490402 | 100768} 48012/ 17048; 315.0 | 3.16.0 | 8 6 O |Ulster.ssrre seseesereesssvseeeeees 14) 1528 | 1851 | 3379 | 3215 22344] 21519) 105$) 1054 
1612701 © _ 77790 42716 2465 24656 1 60'1100'1 J0 0 ‘Waterfor’ and Limerick...... 12 1167 1186 2348 : 2510 id _16727 14g! 14s 

COLONIAL AND “FOREIGN. 

Week; eceipts. | fotalreceipts. ; Week; Keceipts. Total receipts | |Week} Keceipts. | Totai receipts 
Name. endng}|1874-6/1873-4) 1874-6 | 1873-4 | Name. endng|1874-5{1873-4) 1874-5 | 1873-4 | Name. endng|1874~5/1873-4| 1874-5 | 1873-4 

ee ree eee —— -— - ——— ss —— > 

Bahia &8.Francisco|Jan. 9 2065, 1384 | Gt. West. of Canada'Feb.12| 14999! 22560]... ii CIS. cise ‘Dec. 5} 9970) 12283 
Bombay, B., & C. I. 8 sie we | Madras ..........0...(Dec.26) 10897] 13186) ... ms Indus 8. Flotilla| | 586) 1356, ... oe 
Detroit& Milwaukee 23 ove ese New South Wales..)Nov 8} 8920} 10412) 417784) 396774 | Smyrna & Cassaba'Jan.31] 1149} 1219) 6352) 8930 
East Indian ........) 16 a «» | N, of Buenos Ayres|Dec.23) 1253) 1637] 62709, 63197 ; Sth. Austrian line.| 28] 58067] 55361 217710! 210976 

Jubbulpore ......| 16 = w+» | Northern of France|Jan.21| 76524) 70249} 220853| 212552 | Upper Italy......| _ 28| 67499] 52816) 297315, 209706 
Eastern Bengal ...)Dec.1 ove one Ottoman .......00+ 23] 957] 1895} 6248) 6577 | South Indian ......)/Dec.26] 1996] 3264) 46413; 43667 
G. Trunk of CanadajFeb.1 ooo Paris and Orleans.. 21} 68871| 59599| 198223) 174344 | Southern of France Jan = 35131] 32638; 103038} 97868 
Gt.IndianPeninsula|Dec.26] 39681) $2421| 648721] 631005 | Paris and Mediter.| _ 21/187431/182962| 502070 537618 | W. & N.-W. France| 41635} 40691] 128071) 126024 

* The aggregate isreckoned in these eases for the half-year b beginning Ist February. 

—_——- — — 
————_ —— - --——_ __ — ~~ 
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HUBBUCK’S PATENT 

oe 

ce 

THE ECONOMIST. 

WHITE ZINC PAINT 
Is the most durable and beautiful paint known, does not stain or discolour with the atmosphere 

of large towns, and by their which is patented, is cheaper in use eee eet 
Each Cask of Pure White Zine is stamped—*“ Hunpuck’s, Lonpoyx, Parext.” 

HUBBUCE’S PALE BOILED OIL 
Being much purer than raw linseed oil, is the only boiled oil that can be used for White and 

delicate coloured Paints. It dries quick and hard, never blisters, 
and is more durable. 

HUBBUCK’S ANTI-OXIDATION COMPOSITION 
For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion. 

This composition is ready for immediate use, and obvia'es the waste of carrying 
unmixed Paints, Oils, Driers, &c. It is also applicable to all 

‘the purposes of other Paints. 

HUBBUCK’S WHITE LEAD, COLOURS, OILS, AND VARNISHES 
Are the best and therefore the Cheapest, and are properly packed for Exportation 

to all Climates, 

THOM AS HUBBUCK AND SO} SON, 24 LIME STREET, LONDON. 

BROWN & POLSON’S CORN FLOUR 
Has nearly Twenty Years’ Pre-eminent Reputation. 

Every Genuine Packet bears 

—— 

ELASTIC OVERSHIRT, which will entirely 
dispense with the old-fashioned and ever-shrinking 
coloured flannel. Retail and wholesale, of the Inventors 
Richd. Ford and Co., 41 Ponltry, London. 

GIDIUS.”—PERFECTLY 
shrinkless, and made from the finest Segovia 

Wool. Patterns of materials and self-measure. Retail, 
Richd., Ford and Co.,, 41 Poultry, London, 

UREKA.”—DRESS SHIRTS 
for the season of the newest and most fashion- 

able designs in embroidery direct from Paris. Also 
French pleated and the plain military front, 8s 64, 
Os 6d, 13s 6d, 16s 6d each. Illustrated price list, &c., 
ost free. Richd. Ford and Co., 41 Poultry, E.C. 

, 

INAHAN’S LL WHISKY 
This celebrated and most delicious old mellow 

spirit is the very 
CREAM oF IRISH WHISKIES, 

f in quality unrivalled, perfectly pure, and more who's 
some than the finest Cognac Brandy. 

Note the Red Seal, Pink Label, and Cork Branded 
“KINAHAN’ 8 LL WHISKY” 

Wholesale Depdt, 20 Great Titchfeid street, Ozford | 
street, W 

? 

UNVILLE'S OLD IRISH 
WHISKY, BELFAST, 

Of same quality as that supplied to the In- 
ternational Exhibition of 1862, Dublin Exnibi- 
tion of 1865, Paris Exhibition of 1867, and now regu- 
larly to the House of Lords, the quality of which is 
equal to the finest French brandy, may had direct 
from Belfast, in butts, hogsheads, quarter-casks, and 
cases.—Quotations on application to Messrs Dunville 
and Co., Royal Irish Distilleries, Belfast: or at their 
London offices, 4 Beaufort belidings, Steand, W.c. 

OLLOWAY’S PILLS AND 
OINTMENT.—Prevention of Weakness.—When- 

ever circumstances produce impure blood, lessen the 
force, or in any way disarrange the balance of circuia- 
tion, stagnation takes place in the lungs, and consump- 
tion or other formidable s\ mptoms discover themselves. 
Let Holloway’s remedies be tried on the first.feelings of 
debility, or on the first annoyance of a dry, hacking 
cough. After the chest, both before and behind, has 

| been fomented with warm brine, and the skin has ‘been 
dried with a towel, the ointment shou'd be well rubbed 
twice a day upon the chestfand between the shoulders, 
and the pills should be taken in alternative doses, to 
purify the blood and cleanse the system without weak- 
ening it, or rousing or aggravating nervous irritation. 

GIDIUS”—A maine | EL 

the Fac-simile Signatures— 

Sohn hor 
sibinennceniegnguneeEmncmaiegreesnnens SS 

Fos NICOLL, MERCHANT 
CLOTHIER TO THE QUEEN, ihe Royal 

Family, and the Courts of Eurepe; Army, Navy, and 
Civil Outfitter, 114, 116, 118,120 Regent street, and 22 
Cornhill, London. Also at 10 Mosley street, Manches- 
ter ; 50 Bold street, Liverpool ; and 39 New street, Bir- 
mingham,. 

GENTS AND SHIPPERS 
supplied. Wholesale Entrance, 45 Warwick 

street, in the rear of the Regent street premises, London. 

OR GENTLEMEN.—EVENING 
and MORNING DRESS SUITS of the highest 

Finish and Fashion. Speciality: Tweed Sovereign 
Paletéts, with Registered Non-Bulging Pocketg; if with 
Silk Lapels, One Guinea. Waterproof, yet evaporable, 

(ouRT DRESSES FOR LEVEES 
and DRAWING-ROOMS. 

DEPUTY-LIEUTENANT’S UNIFORMS, 

OR YOUNG GENTLEMEN.— 
Recherché Designs in SUITS for YOUNGER 

BOYS, and Regulation Suits as worn at Eton, Harrow, 
Rugby, and other great Schools. 

OR LADIES.—SPECIALITIES 
in RIDING HABITS, Riding Trousers, and Hats, 

Walking and Travelling Costumes; Promenade Jackets 
exquisitely shaped. 

GENTLEMEN 
Desirous cf having their 

LINENS DRESSED TO PERFECTION 
Should supply their Laundresses with the 

GLENFIELD 
STARCH, 

{ WHICH IMPARTS A BRILLIANCY 
And Elasticity Gratifying to the Wearer. 

DINNEFORD’S MAGNESIA. 
The medical profession for thirty years have approved 

of this PURE SOLUTION of Magnesia as the best remedy 
or Acidity of the Stomach, Heartburn, Headache, Gout, 
and Inaigestion; and as the best mild aperient tor 
delicate constitutions, especially adapted for ladies, chii- 
dren, and infants. 

DINNEFORD and CO., 
172 New Bond street London, and of all Chemists, 

—— 
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Navigation Company despatch their Steamers from 
Southampton. via the Suez Canal every Thursday, from 
Venice every Friday, and from Brindisi, with tne "Over- 

122 Leadenhall land Mails, every Monday.—Offices, 122 
street, E.C., street, E.C., and 25 Cockspur street, 5.W. 

via MARSEILLES.—MESSA-~ 
GERIES MARITIMES DE FRANCE 

Steamers leave Marseilles, vid Suez Canal, on the 
follewing Sundays, at 10 a.m. (calling at Naples for 

a>: (()YERLAND ROUTE 

—97 Cannon _ street.—French 

mails and passengers) :-— 
ANADYR ......July 5 
TIGRE.........0. — 19 Aden, Galle, Saige theme 
AMAZONE... sauiet Aug. 2 For Batavia, ong 
AVA. ...ccccccssoese Kong, honor 
TRAQUADDY.. 30 Yokohama. 
HOOGLY...... “sept. 13 
The Steamers of the Sth Jul ly. 2nd August, and 30th 

August, connect at Adon with the steamers for 
and Mauritius, anu txose of the 19th July, 16th 2" 
and 13th Sept., at Galle with the steamers for Po: 
cherry, Madras, and Calcutta, 

For Alexandria and Naples every Thursday, noon, 
For Constantinople every ae 5 p.m, 

nect at Alexandria wiih he English Mail Steamers from 

the COMPANY'S LONDON HEAD OFFICE, 07 Gannon 

a2 STEAM SHIPS.— 

: fir-t-class STEAM SHIPS leave from 

February 24 at ncon; 27 at 8am. Fares a 

ing cargo only, leave alse every Tuesday, Thursday, and 

HAVRE—Every Yhursday, at 8 a.m. Fares (in- 

From alongside St Katherine’s Wharf— 

For Algiers every Saturday, 6 p.m. 
The Company's wezkly steamers to Alexandria, con 

Brindisi to Bombay. 
, rates of freight, and i 

street, E.C. ; alo», for cand parcel business only, 
at the SUB-AGENCY, 51 Pall Mall, S.W, 

The GENERAL STEAM NAVE 
GATION COMPANY’S powerful and 

off St Katherine's Wharf for :— 
HAMBURG — Every Wednesday and Saturday, 

Steward’s fees) : :—Saloon, £2 2s 6d ; fore cabin, £1 6s 
Return tickets, £3 5s and £2 0s 64. Extra vessels, carry- 

Sunday morning. For particulars of freight apply to 
F. Stahlschmidt and Co., 90 Lower street. 

cluding Steward’s fees) :—Saloon, 13s; fore cabin, 9s; 
return tickets, £1 Os 6d and 14s. 

ROTTERDAM and the RHINE—Every Wednesda y 
and Saturday, at 11 a.m. fares (including Steward’s 
fees) :—Chief cabin, £1 = fore cabin, 16s. Return: 

tickets, £1 14s ard ‘£1 4s 
ANTWERP, BRUSSE us, COLOGNE, and the 

RHINE—Every Tuesday, ‘Thursday, and Saturday at 
noon. Fares (including Steward’s fees) :—Chief cabin, 
£1 2s; fore, 18s. Returnt ickets, £21 14s and £1 4s 6d, 
Brussels, 18s 3d ; Cologne, 30s 6d. Leaving Antwerp 
for London every Tuesday, friday, and Sunday at noon. 
OSTEND, BRUSSELS, COLOUNE, and the KHINE 

—Every Tuesday ard Saturday. February 23 at 2; 
27 at 4 am. Leaving Ostend for London eve 
Tuesday aid Thursday. Fares (including Steward's 
fees) :—Chief cavin, 1€s; fore, 12s 6d, Brussels, 
17s 1ld; Cologne, 3s 11¢. 
BOULOGNE—Daily (except Monday). February 21 

atl; 23 at 2; 24and 25 at 3; 26 and 27 at 4a.m, 
Fares (including Steward’s fees):—Saloon, 12s; fore 
cabin, 8s 6d. Return tickets, 18s 6dand 13s, 

Frem Gun and Shot Whar, Lovley street, for: <— 
CALAIS — February 25 at3a.m. Fares (including 

Steward’s fees) :—Chief cabin, 12s ; fore, 8sud. Re 
turn, 18s 6d and i3s. 

From Irongate Wharf, near the Tower. 
EDINBURGH—Every Wednesday and Saturday, 

at 10 am. Fares (including Steward’s fees) :— 
Saloon, 228; fore cabin, 16s; deck, 10s. Return, 34s 
and 248 6d. 
NEWCASTLE—Every Wednesday and Sunday at 

9 am. Fares (including Steward’s fees) :-—Chief, 
13s 6d; fore, 88 6d. Return, 21s and 13s. 
YARMUUTH—Every Wednesday, at 3 p.m. Saloon, 

8s; fore cabin, 6s. Return, 12s or 9s. 
From Custom House Quay for :— 

HULL—Every Wednesday and Saturday, at 8 a.m. 
Fares (including Steward’s tees):—Chief cabin, 9s 6d; 
fore, 6s 6d. Return, 15s and 10s. 

Offices—71 Lombard street, and 37 Regent circus, 
Piccavilly. 

TO CAPITALISTS, SHAREHOLDERS, EXECUTORS, INVESTORS, TRUSTEES. 

SAFE AND PROFITABLE INVESTMENTS. 
DIVIDENDS 5 TO 10 AND 15 PER CENT. PER ANNUM. 

The Safest, most Trustworthy, and Valuable Publication of the day is 

SHARP’S STOCK AND SHARE INVESTMENT CIRCULAR. 
THE FEBRUARY EDITION NOW READY (12 PAGES) POST FREE. 

It contains Safe Investments in English and Foreign Railways, Preference and Debenture Stocks—Telegraph, Water Work, Gas, Dock 
Tramway Colliery, Insurance, Bank, Mine, and Miscellaneous Shares—Foreign Loans, Bonds, &c., Indian, American, and Colonial 

Stocks, &c.; also Market Prices and Dividends, Reports, &c. 

The above Stock and Share Investment Circular is a safe and valuable Guide for Investors. 

GOULD SHARP AND CO., STOCK AND SHARE BROKERS, 33 POULTRY, LONDON, 
BANKERS—Lonpon anp WESTMINSTER, LotuHBuRY, Lonpow, E.C, (EsTABLISHED 1852.) 
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ORIENTAL BANK CORPORATION are 
to Do at eight on the Bank of California 

thetermsfor which may beaseertained 
their office. 
Threadneedle street, 1872 

NATIONAL BANK OF INDIA 
(Limited) 

; B wis ANKE 
Bank of England, Nationa! Provincial Bank of England, 

National Bank of Scotland. 
and ecllects Bills of 

at Bombay, Calcutta, Kur- 
rthee, Goloubo, and Hong Kong, on terms which may 

Bank undertakes the purchase and sale of Indian 

ores and other securities, holds them for safe cus- 

tody, and realises the interest and dividends as they 

become due. It also collects pay and pensions, and 
SS ae 

ness connected with India. 

ank receives money on deposit for fixed ‘ods, 
mpage tlve month six months’, and wed 

notice. 
a 

THE AGRA BANK (LIMITED). 
EstTas.iswep I 1833.—Caritat, £1,000,000. 

Heap Orrice—Nicholas lane, Lombard street, London, 

Beawrcurs in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shanghai, Hong Kong. 

Currert Accounts are kept at the Head Office on 
the terns customary with London bankers, and interest 

a'‘owed when the credit balance does not fall below 
£100. 

Depostts received for fixed periods on the following 
terms, viz.:— 
At By cent. per annum, subject to 12 months’ notice of 
withdrawal. 

For shorter periods deposits will be received on terms 
to be agreed upon. 

Brixs 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. 

Saves anp Porcuases effected in British and foreign 
securities, in East India stock and loans, ard the safe 
custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 
Every other ——— ene business and 

, British and In ransacted. 
ete J. THOMSON, Chairman. 

Fe 
£ 

Fore KONG AND SHANGHAI 
BANKING CORPORATION, 

Capital, 5,000,000 dols. All paid up. 
Reserve Fund, 750,000 dols, exchange 48 64, = £174,375. 
Cover oy Directors sawp Heap Orrics in Hove 

Kone. 
ActiInc MawacGrr—Thos. Jackson, 31 Lombard street, 

Banxxes—London and County Bank. 
Brancuss aND AGENCIES. 

Hong Kong Hankow Saigon 
Shanghai Yokohama Singapore 
Foochow Hiogo Bombay 
Ningpo Manila Calcutta 

The Corporation grant Drafts upon and negotiate or 
collect Bills at any of the Branches or Agencies; also 
receive Deposits for fixed periods, at rates varying with 
the period of deposit. 

The Corperation issue Letters of Credit and Circular 
Notes, negotiable in the principal cities of Europe, 
Asia, and America. for the use of travellers. 
They open Current Accounts for the convenience of 

constituents returning from China, Japan, and India. 
They also undertake the Agency of constituents con- 

nected with the East, and receive for safe custody 
Indian and other Government Securities, drawing In- 
terest and Dividends on the seme as they fall due. 

Shareholders having their shares on the London 
register receive their dividen’s at the fixed rate of 
4s 6d per dollar. Dividends are payable in London in 
April and October on receipt of the advice of meeting 
in Hong Kong, held in February and August. 

()RIENTAL BANK 
CORPORATION. 

Incorporated by Royal Charter, 30th August, 1851. 
Paid-up Sapital, £1,500,000. Reserved funds, £500,000 

Covrr or Directors. 
Cuatrruan—George Arbuthnot, Esq. 

Dervry-Cuarrman—Sir Wm. J. W. Baynes, Bart. 
Major-Gen.H.Pelbam Burn | Duncan James Kay, Esa. 
James Campbell, Esq. Lestock Robert Reid, Esq. 
John Samuel! Collmann,Esq. | W. Walkinshaw, Esq. 

Carr Manacer—Charies J. F. Stuart, Esq 
Svus-Manaogr—Patrick Campbell, Esq, 

BANKERS. 
Bank of England, Union Bank of London, 

Bank of Scotiané, Londen. 

The Co tion grant Drafts, and negotiate or 
collect Bills payable at Bombay, Calcutta, Colombo, 
Foochow, Hiozo, Hongkong, Kandy, Madras, Mauritius, 
Melbourne, Point-de-Galle, Pondicherry, Port Eliza- 
beth, Shanghai, Singapore, Sydney, Tellicherry, and 
Yokohama, on terms which may be ascertained at 
their Office. They also issue Circular Notes for the 
ase 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, &e., and 
the effecting of reuittances between the above-named 
dependencies. 
They also receive Deposits of £100 and upwards for 

fxed periods,the terms for which may be ascertained 
sn application at their Office. 

Office hours, 10 to 8. Saturdays, 10 to 2, 
, Threadneedle street Londen, 1875. 

THE ECONOMIST. [Feb. 20, 1875. 

NEW ENGLAND BANKERS. 

RICHARDSON, HILL, AND CO. 
BOSTON, MASSACHUSETTS, UNITED STATES OF AMERICA. 

FACTORY and SHIPPERS’ BILLS Discounted. 

SECURITIES of the NEW ENGLAND STATES and MUNICIPALITIES 

Negotiated, and Reliable Information Furnished Regarding 

American Investments. 

The SHARES and BONDS of the 

Chicago, Burlington, and Quincy Railroad Company, 

Michigan Central Railroad Company, and 

Pullman’s Palace Car Company 

Are among our Specialities. 

THE LONDON AND SOUTH 
AFRICAN BANK. 

Incorporated by Royal Charter, 1860. 

Paid-up Capital, £400,000. 
BRANCHES. 

Port Elizabeth, Cape Town. 
Grahamstown. D'Urban (Natal). 

Letters of Credit and drafts issued on the above-named 
branches. ; 

Bills negotiated and sent for collection, and all 
banking business transacted. 

Interest at the rate of five per cent. per annum (pay- 
able half-yearly) allowed on deposits fixed for 12 months 
or longer periods.—By order of the Court, 

WILLIAM R. FRY, Secretary. 
Head Office, 10 King William street, 

London, E.C, 

PEUTSCHE BANK. 
(Registered in Berlin, as al imited Company under 

Prussian Law; and recognised in England by the de- 
claration exchanged between the British and German 
Governments, March 27, 1874.) 

| THE LONDON JOINT STOCK 
BANK. 

CAPITAL SUBSCRIBED AND PAID UP, 15,0)0,000 
THALERS (£2,250,000.) 

RESERVE FUND, 696,151 THALERS (£104,423). 

Hzap Orrics, Bertin :—29 Burg Strasse, 

Lorpow BanKers. 
National Provincial Bank of England. 

Lowpow Soxtcrrors—Messrs Freshfields and Williams. 
BRANCHES. 

Hamburg, Bremen, Shanghai, and Yokohama. 

Aorrts tn New York. 
Messrs Knoblauch and Lichtenstein, 

AGENTS In Parts. 
Messrs Weisweiller, Goldschmidt, and Co, 

Loypow AGgEycy. 
50 Old Broad street, E.C. 
Maxacer—G. Pietsch, Esq. 

Sus-Manacer—G. Zwilgmeyer, Esq. 

The London Agency is prepared to transact Foreign 
Banking Business of every description on terms to be 
ascertained at its Office, 

HE ANGLO-EGYPTIAN 
BANKING COMPANY (Limited). 

Capital, £1,600,000. 

Divided into 80,00 shares of £20 fully paid up. 
Reserve fund, £300,000. 

Offices—Alexandria, Egypt; and 27 Clement's lane 

Lombard street, London, E.C, 
DIREcTORS. 

G. G. Macpherson, Esq. R. E. Morrice, Esq. 
E, Masterman, Esq. P. Lutecher, Bxq. 
J. B, Pastré, Esq., Member | Jules Pastré, Esq. (Messrs 

of the Conseil Supérieur Pastré Fréres). 
du Commerce in France,| G. Sinadino, Esq. (ate 
late President of the Messrs G. Sinadino and 
Chamber of Commerce Co,), Alexandria. 
of Marseilles. 

BaNKERS. 
The Bank of England. 
The London Joint Stock Bank. 

SOLICTTORS. 
Messrs Upton, Johnson, Upt.n, and Budd, 20 Austin 

Friars, 

SecreTany—Octave Foa, Esq. 
The Bank issues drafts, grants letters of credit on its 

branch at Alexandria, forwards bills for collection, buys 
and sells bills on Egypt, and transacts every other 
description of banking busi ess between this country 
and Egypt. The Bank effects purchases and sales of 
Egyptian stocks and of Egy, tion produce, 
The Bank also receives FIXED DEPOSITS in sums of 

not less than £250, on the f.llowing terms :— 

For Six Months certain, at the rate of Five p cent 
per annum. 

For Twelve Months certain, at Six per cent. per 
annum. 

Interest payable half-yearly, 
By order of the Bours, 0. FOA, Secretary, 

No 27 Clement's lane, Lombard street, 

| 

Notice is hereby given, that the RATE of INTEREST 
allowed at the Head Office and Branches of this Bank 
on Deposits subject to seven davs’ notice of withdrawal 
is this day advanced to TWO-AND-A-HALF PER 
CENT. per annum. 

W. F. NARRAWAY, General Manager. 
No. 6 Princes street, Mansion House, 

Feb. 18, 1875. 

THE NATIONAL BANK OF 
SCOTLAND. 

London Office—Nicholas lane, Lombard street. 
Notice is hereby eiven, that the RATE of INTE- 

Scotland at this Office, will be TWO-AND-A-HALF 
PER CENT. from _ date until further notice. 

. STRACHAN, 
JAMES COWANS Joint Agents. 

, 18th February, 1875. Natali 

HE ROYAL BANK OF 
SCOTLAND. 

Loxpow Orsrce—124 Bishopsgate street, E.C, 
Notice is hereby given, that the Rate of Interest 

allowed on deposits with the Royal Bank of Scotland 
at this Office, will be TWO-AND-A-HALF PER CENT. 
per annum from this date until farther notice. 

J.T. HORLEY, Manager London Office, 
18 h Februa y, 1875. 

» ry T r 

HE NATIONAL BANK OF 
NEW ZEALAND (Limited). 

Hap Orrice—37 Lombard street, London, E.C, 
Capital, £2,000,000. 

First Issue, £1,000,000. Paid up, £350,000, 
Dreecrors. 

Chairman—Charles Magniac, Esq. 
Deputy-Chairman—Dudley Robert Smith, Esq. 

Col. Sir T. G. Browne, | William Smellie Grahame, 

Alex. Grant Dallas, Esq. | Jchn Morrison, Esq. 
— Esrl Featherston,| William Whitbread, Esq. 

$q. 
BaNnKERs. 

Bank of England; Messrs Barnetts, Hoares, and Co. 
The Royal Bank of Scotland. 

i TT The Directors receive deposits (at from 4 to § per 
cent., according to tern), grant drafts on the Branches 
throughout New Zealand, negotiate and collect bills, 
act as agents for constituents, opening current accounts 
for their convenience, undertake the purchase, sale, and 
safe custody of securities, and the collection of interest 
or dividends theron, and conduct every description of 
banking business between London and the Colony. 

W. J. STEELE, Manager. 
No. 37 Lombard street, London. 

THE NATIONAL BANK OF 
AUSTRALASIA, 

Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 

Capital, £1,000,000. Paid-up, £750,000, 
Reserve fund, £250,000, 

LETTERS of CREDIT and DRAFTS nted on 
the Head Office at Melbourne and ion Saheerien 
branches :— 

In Victorta.—Bacchus Marsh, Bairnsdale, Ballarat 
Blackwood, Buninyong, Casterton, Clunes, Colac, Cole- 
raine, Collingwood, Doo%ie South, Emerald Hill, Euroa, 
Footscray, Geelong, Hamilton, Horsham, Koroit, 
Kyneton, Learmonth, Macarthur, Maffra, Penshurst, 
Prahran, Richmond, Sale, Sandharst, Sandridge, Scars- 
dale, Stratford, Taradale, Violet Town, Warrnambool, 

In Sourh AvsSTRALIA—Adelaide, Angaston, Auburn 
Aberdeen, Clare, Edithburgh, Gawler, George Town, 
Hindmarsh, James Town, Kadina, Kapunda, Koorin ga, 
Laura, Moonta, Mount Barker, Mount Gambier, Narra- 
coorte, North Adelaide, Norwood, N ariootpa, Penola, 
Port Adelaide, Port Auzasta, Port Pirie, Port Wake- 
field, Riverton, Red Hill, Saddle worta, Strathalbyn, Wallaroo, Willunga, and Port Mac Donnell. yg 

In Western Avstralia.—Perth Freemantle, 

Approved Bills negotiated, or sent for collection. a 
all other banking business with the Australian Colonies 
transacted. T. M. HARRING 149 Leadenhall street, E.C. ee oe 

REST allowed on Deposits with the National Bank of 

K.C.M.G. Esq. 
John Bridges, Esq. Edward Brodie Hoare, 
Sir Charles Clifford. Esq. 

A. <i sentensensttnntnt 

— ee 
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BANK, OF SOUTH AUSTRALIA, 
DRAFTS ISSUED upon Ad soudp eh dan aebosionl e 

ustralia. Bills negotiated and col- 

WILLIAM PURDY, General Manager. 

F JI BANKING AND 
COMMERCIAL COMPANY (Limited). 

Capital, £250,000, in 50,000 shares of £5 each. 
First issue, £100,000, in 20,000 shares of £5 each, 

Heap Orrics—Aucklind, New Zealand, 
Fist Brancu—Levuka. 

Lowpow Aeznts—The Bank of New Zealand, 
Me.sougng AcGerts—The Bank of New Zealand, 
Sypnxy Agzents—The Oriental Bank Corporation, 

This Company has been established for the transac- 
tion of all ordinary Banking and Commercial ae 
business, Drafts can be obtained on Fiji and bills col- 
lected. 

For further information apply to the Bahk of New 
Zealand, 50 Old Broad street, London. 

THE STANDARD BANK OF 
BRITISH SOUTH AFRICA (Limited), 

10 Clement’s lane, Lombard street, Lon: E.C, 
Subscribed capital, £2,000,000. Paid-up capital, 

000. Reserve 

Graaff-Reinet, Graham’s Town, Hopetown, King Wil- 
liam’s Town, Mossel Bay, Port Queen’s 
Town, Richmond, Somerset Ea Uitenhage, and 
Victoria West, Diamonp Freips,— berley, Natat, 
—Durban and Pietermaritzburg. 

This Bank grants Drafts on any of the above-named 
places, and transacts every description of Banking Busi- 
ness connected with South Africa on the most favour- 
able terms. 
Interest at the rate of £25 per cent. per annum allowed 

on deposits of twelve months and longer. 
Tr 

THE UNITED DISCOUNT 
CORPORATION (Limited). 

Capital, £750,000. Paid up, £300,000, 
The RATES for money on DEPOSIT are as follows : 
At Call, TWO-AND-A-HALF PER CENT,; at Seven 

or Fourteen Days’ notice, TWO-AND-THREE- 
QUARTERS PER CENT.; and for longer periods as 
may be specially arranged. 

AKTHUR ROBERTS, Secretary. 
No, 38 Lombard street, London, E.©, 

February 18, 1875. 

; a] 

(OMPTOIR D'ESCOMPTE DE 
P . 

by National Decrees of 7th and 8th of 
March, 1848, and by Imperial Decrees of 20th of July, 
1sth and 3ist of Tocumnee, 1866. 
Recognised by the International Convention 

80th April, 1862. 
francs. & 

Capital fully paid ap ....++. 80,000, ese 3 200,000 
francs. 

Reserved fund ........scceseeees 20,000,000 a 
Heap Orrics—14 Rue Bergere, Paris, 

Agencies at— 
Lyons, Marseilles, Nantes, Mulhouse, and Roubaiu 

France), Brussels (Belgium), Alexandria (Egypt), 
atta, Bombay, Shanghai, Hong Kong, Saigon 

(Cochin-China), Bourbon (Reunion), and Yokohama 
(Japan). 

Lonpoy BANKERS. 
The Union Bank of London. 

Loyspos Acencr—144 Leadennall street, E.C. 
MavaceR—Theou,. D-omel, 
Svus-Manacer—H., Duval. 

The London Agency grants Drafts and Letters of 
Credit, and purchases or collects Bills, payable at he 
above-named places 

The Agency will conduct banking business of every 
description with the Continent, India, China, &ec., &€., 
&c., upon terms to be ascertained at the Office. 

pasts, LYONS, AND 
MEDITERRANEAN RAILWAY, 

The London Agency of the Credit Lyonnais beg to 
announce that the PRICE of ISSUE of the THREE 
PER CENT. DEBENTURE BONDS of the Paris, 
Lyons, and Mediterranean Railway (Fusion Nouvelle, 
1866) has this day been RAISED to £12, First 
coupon due Ist April, 1875. 

29 Lombard street, E.C., Feb. 13, 1875. 

puter INDIA RAILWAY 
COMPANY. 

The Dutch Indian Railway Company offers, till the 
Slst of July next, to the holders of Bonds of the Loan of 
4 issued in the year 1867 at the Office of Messrs 
Horstman and Co., London, to CHANGE the BONDS 
of the said Loan against Bonds of the new Loan of 
6,000,000f1. 

Interest wil! be paid and charged till and from the day 
the Bonds will be delivered. Besides these, the expenses 
of the change must be paid. 

The Hague, February, 1875. ea AEB 

PONDURAS RAILWAY LOANS, 
1867, 1869, and 1870. 

Notice is hereby given, that a Meeting of the yer 
and past Bondholders in the above Loans, will be held 
at the London Tavern, Bishopsgate street, on Wednes- 

Sfudcnoon, for the purpose'of opting concerted. sction afternoon, for the o opting co’ 
with reference to proceedings which have been instituted 
under the advice of Counsel, by one of the 
against the coutractors and agents for the said Loans. 
Each person will be required to write his name and ad- 
dress at the door, and submit te be bound by the decision 
of the Chairman, 

Dated this 16th day of Febroary, 1875. 
By order of the Committee of Honduras Bondholders, 

F. HALL, Secretary. 
4,Westminster chambers, Victoria street, 8.W. 

——————TSO ennknaInRieS50<0—710?7—0—0—Q—@0 ee SS SST Soe 
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THE ECONOMIST. 

3 Queen's buildings, Queen Victoria street, E.C, 
wou is hereby given, that the TRANSFER BOOKS 

of this Company will be CLOSED from 16th instant 
to 3rd March next.—By order, 

February 12, 1875. a 

RRE RAILWAY STERLING 
AN OF 1865. 

The Coupons, due ist March next, on these Bonds, 
negotiated through Messrs J. 8. Morgan and Co., wiil be 
PAID at their Counting-hovse, No. 22 Old Broad street, 
London, E.C., on and after that date. 

Three clear Gays are required for examination of the 
Coupons prior t> pret. 

FRED. W. SMITH, London Secretary. 
12 Copthall court, London, 18th Febrnary, 1874. 

RIE RAILWAY COMPANY. 
ISSUE OF 30,000,000 DOLLARS, OR £6,000,000 
SEVEN PER CENT. CONSOLIDATED MORT- 
GAGE BONDS. 

The Erie Railway Cothpany hereby give notice, that 
the Cou of the above issue, due lst March next, 
will be PAID on and aftertbat date, at the Office of 
Messrs Bischoffsheim and Goldschmidt, No, 31 Throg- 
morton street, London. 

The Coupons must be le‘t three clear days for exami- 
nation. FRED, W. SMiTH, London Secretary. 

12 Copthall court, E.C., 18th February, 1874, 

ARGENTINE HARD DOLLAR 
LOAN 

The Mercantile Bank of the River P'ate (Limited) 
are prepared to Purchase or send out for Collection the 
Coupons of the above Loan, able in Buenos Ayres, 
April 1, 1875. Cc HAEL, Manager. 

6 Lombard street, February 1, 1875. 
7 

ARGENTINE GOVERNMENT 
= SIX PER CENT. PUBLIC WORKS LOAN, 

The Dividend due Ist March next will be PAID at 
our Counting-house, on and a'ter that date, 

Coupons can te left any day, excepting Saturday, 
on and after the 18th instant, between the hours of 11 
and 2, three clear days being required for their examina- 
tion, 

C, DE MURRIETA and CO, 
7 Adams’ court, Old Broad street, 

___ London, 16th August, 1875. 
TAT 4 . T AT 

RGENTINE GOVERNMENT 6 
PER CENT. PUBLIC WORKS LOAN, 1871, FOR 

£6,122,400, 
Notice is hereby given, that the undermentioned 

Bonds have THIS DAY been DRAWN for redemption 
at the Counting-house of the undersigned, in the pre- 
sence of John Fair, Esquire, Consul, in London, of the, 
Argentine Republic, of José de Murrieta, Esquire, repre- 
senting our firm, and Mr William Grain, of No. 60 
Gresham House, Old Broad street, in this City, Notary 
Public, viz. :— 

46 Bonds of £1,000 each, numbered— 
63 88 132 167 238 268 
236~—s«611 704 764 792 816 
Bat 859 862 $30 1046 1154 
1163. 1178 «#41241 #1253 41255 = 1411 
1488 1517 1584 1699 1714 1782 
1905 1910 1962 1992 1999 2090 
2184 2192 2209 2356 2548 2550 
2592 2618 2630 2704 

46 Bonds of £500 each, numbered— 
3182 3228 3431 3435 3461 3465 
3489 3501 3519 3526 3603 3609 
3687 3743 3791 3818 3968 3988 
4104 4220 4254 4268 4283 4343 
4478 46525 4615 4775 4077 4092 
5021 5226 6227 6242 5244 6253 
6421 6506 5691 5704 6749 5759 
5812 5875 65913 5930 

78 Bonds of £200 each, numbered— 
6112 6126 6167 6i 6253 6406 
6412 6570 6597 6718 6758 6784 
6925 7100 7139 7157 7247 7277 
7280 7336 7340 7341 7416 7528 
7692 7860 7935 8066 8083 8125 
8213 8215 8437 8705 8747 3202 
8902 8987 9154 9190 9234 9236 
9275 9278 9288 9292 9335 9355 
9375 9391 9487 9516 96583 9502 
9624 9727 9731 9748 10002 10034 
10081 10146 10153 10353 10354 10483 
10544 10596 10669 10673 10715 10768 
10776 10811 10816 10836 10904 10938 £15,600 

95 Bonds of £100 each, numbered— 
11024 11035 11049 11061 11091 11085 
11151 11154 11189 11210 11276 11288 
11418 11605 11634 11657 11731 11750 
11965 12018 12026 12027 12102 12178 
12200 12309 12377 12380 12389 12391 
12405 12526 12699 12711 12733 12826 
12881 12905 12048 13124 13249 13283 
13428 13508 14114 14175 14264 14427 
14640 14654 14655 14712 14775 14813 
14382 15078 15215 15243 15497 15603 
15627 15636 15639 15662 15679 15604 
16698 15777 16026 16106 16155 16169 
16210 16224 16353 16355 16362 16418 
16446 16454 16458 16532 16634 16646 
16697 16698 16725 16729 16853 16921 
16980 16984 17037 17092 17006 

£23,000 

£9,500 
—_—— 

£94,100 
Notice is further given, that the above Bonds will be 

PAID OFF at par at our Counting-house, on the lst 
day of March next. The Bonds and Coupons attached 
must be left for examination three clear days. 

C. DE MURRIETA and CO, 
7 Adams’ court, Old Broad street, K.C., 

19th February, 1875. 

WILLIAM GRAIN, Notary Public. 
50 Gresham House, Old Broad street. 

Coun 

G O y ERNM E NTS = STO CK RUSSIAN 5} PER CENT. LAND 
NDS OF THE CENTRAL 

BANK OF LAND MORTGAGE BONDS OF RUSpIA, 
a 

THIRD SERIES FOR 21,000,000, 

The inte cent. annum) 
Bonds bearing ee aa or 
until Ist (13th) of April next. The Bonds will be paid 

i z 
ges sae i 3&5 eee 

g g = 5 5 
coupons will be deducted. The Bonds 

a few days previous to payment, 
» 1875. 

I. THOMSON, T. BONAR, and C0, 
i 2 i e 

HOLLAND. 

NORTH BRABANT-GERMAN | 
RAILWAY COMPANY. 

LINE—BOXTEL TO WESEL. 

First Mortgage Loan o 4,500,000 Dutch Guilders, or 
— Sterling, bearing Interest at 6 per Cent. per 
nnum. 

Divided into 3,750 Bonds of 1,200 Guilders, or #100 
Sterling each, and subdivided into Bonds of 300 
Guilders, or £25 Sterling each. 

Redeemable at par in 25 years. 
(With power to the Company to anticipste the 

Redemption} 
Approved by Resolution at the Extraordinary General 

Meeting of the Shareholders, held at Rotterdam on 
the 24th October, 1874, 

Price of Issue, 80 Cent. 
At which price, taking into consideration the Redemption 

at par, these Bonds will yield to investors nearly 7 per 
cent. per annum. | 

DrgexRcTrow. 
De Heer H.C, F. Kerstens, Mill, North Brabant, Holland, 

President, late Member of the Dutch Parliament, 
De Heer J. M. Voorhoeve, Rotterdam, Holland. 
De Heer J, Van den Bogaard, Gennep, Holland, 

COMMISSARIES. 
De Heer J. C. F, van Hoytema, Kuilenburg, Deputy for 

Gelderland, 
De Heer A. M. G. H. Bloemarts, Gennep, Holland. 
De Heer A. van de Werk, Zeve bergen, Holland. 
De Heer A, P, J. van Rossem, Rotterdam, Holland. 

TRUSTEES For THE BoNDHOLDERS. 
De Heer W. 8. Burger, Notary, Rotterdam, Commissary 

of the Rotterdam Bank. 
De Heer J. C. Reepmaker, Secretary of the Board of 

Trade, Rotterdam. 
Bankers, 

The Consolidated Bank (Limited), London. 
The Associatie Cassa, Amsterdam. | 

The President and Directors ofthe above-named Rail- 
way Company offer, through their agents, Messrs J. N. 
SEARS and CO., London, for Subscription in the 
United Kingdom, 

£260,000 Stealing 
Of the above First Mortgage Bonds; the balance of 
£125,000 being reserved for Holland. 

The Bonds will be to bearer, with interest payab'e 
half-yearly on lst November and lst May in each year. 

Coupons for the interes: will be attached tothe Bonds, 
— coupon will be payable on the Ist November, 

The principal and interest on all Bon’s sold in the 
United King.om will be paid in London, in sterling, free 
of all State or other taxes of the kingd om of Holland, 

The instalments of each £100 Bond will be payable as. 
follows :— 

£10 on Application, 
10 ,, Ailotment, 
20 ,, 16th April, 1875. 
20 , 15th June, 1875. 
20 , 15th August, 1875, 

£30 

stalments for each £26 Bond. 
The loan is secured by duly registered first mortgage 

on all the immovable property of the Company in 
Holland and Germany (excepting —— surplus 
lands of no use tothe railway), on the rolling stock, 
engines, w: carriages, ke, and on the entire 
revenues of the Company, also on all other property to 
be acquired by the Company in the completion of the 

The line is about 59 miles in length, of which about 40 
miles have been completed and opened for traffic. The 
remaining 19 m les will, it is expected, be fully com- 
pete Wesel on the Rhine and opened w thin twelve 

months, 

This railway will form the last link in the shortest and 
most direct route between the magnificent new port of 
Flushing and the great cities of Northern Germany— 
Hamburg, Bremen, Hanover, Magdeburg, Berlin, 
Leipsic, and Dresden—and will open up a better means 
of communication between the great Prussian coalfield 
and ironworks (imeluding those of Messrs and 
Co,. at Essen) and the ports of the North Sea—Rotter- 
dam, Antwerp, and Flushing, trom which last-named 
port three new lines of steamers are being or, anised to 

"Wror detailed .- or and Form of A 
epply to Mesers JN. Sears and Coy 17 Fenchurch 
strect, L. 
Fevruary 13, 1875, 

And in proporiion one-fourth of each of the a 
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In Imperial folio, half-bound morocco, gilt edges, price 65s, 

BLACK’S GENERAL ATLAS OF THE WORLD. 
EDINBURGH: A. AND C. BLACK. LONDON: LONGMANS AND CO. 

NOW READY, VOLUME I. Just published, price 7s 6 
Sxcoyxp Eprtioy, with Emendations, 

oe BLACKSTONE ECONOMIZED: 

ENCYCLOPAEDIA BRITANNICA. accanaeinse 
ceeearant THE LAWS OF ENGLAND 

NINTH EDITION. isi uidane dua 
7 CLO 30s. OR IN HALF-BOUND-RUSSIA, 36s. By DAVID MITCHELL AIRD, Esq, 

me ARTO re, . ” ; of the —— Pavate, Partsten-0t ter 
: ADAM AND CHARLES BLACK. n Four Booxs, eac embracing 

sacamamccatas sriilanttinncicietcanlinnindtpiicidalas THE LEGAL a PRACTICAL 
: : INFORMATIOD 

Just published, price 7s 6d, Contained in the respective Volumes of Blackstone. 
THE Supplemented by subsequent Statutory Enactments 

CIVIL LAWS OF FRANCE TO THE PRESENT TIME. | sonrmans ren, and‘o,and alt Bookaellers 
WITH NOTES ON THE ROMAN LAW. Just published, 

VID AIRD N ESSAY ON THE QUALIFI- 
By DA tone , Esq., CATIONS ane purine OF Sees 

Barrister-at-Law, Middle Temple ; AND AUDITORS. Price 2s 6d. 
° By JOHN CALDECOTT, London. 

Author of “ Blackstone Economized,” &c., Xe. Letts, Son, and Co. (Limited), 8 Royal Exchange. 
Law Journat, Feb. 6, 1875. : : Ea SOO pe 

“ The student who reads Mr Aird’s admirable work must have his mind opened to the ” , , 

change in the form of English law which must inevitably come sooner or later, and in the ANKRUPTCY LEGISLATION : 

meanwhile he is assisted jo form for himself some rough outline within which to arrange the | >) = vo for Amending the 

chaotic rules of English law. The Roman law forms the best reading for giving a scientific By GEORGE WREFORD, 
determination to the mind of the law student; but the Code Napoléon shows him how | Of the Comptroller's Department, Coort of Bankruptcy. 
the same kind of system may be applied to the requirements of modern life. Mr Aird is London: Effisgham Wilson, Royal Bxchange. 

alive to the convenience of reading the Code Napoléon after a study of the Roman law; Just published, price Sixpence, 

and his notes, specially written for the purpose, seem well to connect the twu together. A FEW REMARKS ON 

* * * The simplicity of a well-arranged system of law is well brought out in the arrange- PROFESSOR CAIRNES’ RECENT CON- 
ment of the Code Napoléon, which is followed by Mr Aird’s condensed translation. * * * | TRIBUTION TO POLITICAL ECONOMY. 

The work will be of the greatest service to law students, and all others who may wish te obtain | BY 4 FORMER MEMBER OF THE POLITICAL 
. ° . . ECONOMY CLUB. 

@ general idea of the French Code, or desire a guide with a view to deeper researches on par- London: Simpkin, Marshall, and Co. 
ticular points.” ah tamate 

Weerxty Recrster, Jan. 30, 1875. RALWAY INTELLIGENCE. 
“ The work is a boon, and, in it way, a masterpiece. So lucid is it all that we have failed to — . 

find a single sentence in the whole work of which the meaning is not perfectly transparent. It | , 4 New Edition of this Work (being No. XVIL.) will 
is dediested, by permission, to the Lord Chief Justice of England, Sir Alexander Cockburn.” | °° yi Sarardny Ene T7th im cae free. 

LONDON: LONGMANS, GREEN, AND CO. AND ALL BOOKSELLERS. PARIS: GALIGNANI MIHILL SLAUGHTER, Secretary. 
LIBRARY, RUE 8T HONORE. Share and Loan Department, Stock Exchange. 

N.B.—This work is published solely at the above 
Department, to which address subscriptions may be 

This day, Second Edition, Vol II. Part I1., Completing Pare Economics. Price 12s. forwarded. 
Vol L., Price 15s. a era 

THE PRINCIPLES OF ECONOMICAL PHILOSOPHY. | LONPONpostifidtitware” AND 
, . > I i . 

Conrents.—Rent—Profits—Labour and Wages—Rights on Incorporeal Wealth—Theory of ar oats ao Sen 

the Exchanges—On some Theories of Currency—Definition of Currency—On the Bank Sworn Broker, 10 Tokenhouse yard, London. 
Charter Act—The Cheque Bank Illegal. Published by Bates, Hendy, and Co., 4 Old Jewry, 

London, E.C. 

By HENRY DUNNING MACLEOD, Esq, Post free, 1s id. 
Of the Inner Temple, Barrister-at-Law. TO INVESTORS. 

Selected by the Royal Commissioners for the Digest of the Law to prepare the Digest of the ENNINGTON AND CO/’S 
Law of Bills of Exchange, Bank Notes, &c. MONTHLY RECORD of INVESTMENTS, pub- 

— - . 7 . . lished on the first Thursd i ch © “It is your book, ‘The Principles of Economical Philosophy,’ which serves me as a guide | tains an exhaustive review of the British and Foreign 
in all the Philosophy of my teaching.”—Micnet CHEVALIER. Stock — as - Money Markets, &c., with an 7 3 hee enumeration o e investments paying from 16 to 20 LONDON: LONGMANS, GREEN, AND CO. percent. Price 6d per copy, or 5s annually. 

Pennington and Ce., Stock and Share Brekers, 
Royal Exchange buildings, London, E.C. 

A GAZETTEER OF THE WORLD. oe - a 

———____—_— ONDON LIBRARY. z ? a ; : : 2 St ’ . 
In Two large Volumes, Imperial 8vo, illustrated by above 800 Engravings, printed in the text, ” Paseo be he Pues of Bee . 

Views, Costumes, Maps, Plans, &c., &c., price £4 15s cloth, or half Morocco, £5 10s. Presipext—Thomas Carlyle, Esq. 
The Library contains 85,000 volumes of Ancient and 

THE IMPERIAL.GAZETTEER: [its ee are. Subscriptions, £3 a year, or £2, with entrance fees of 
£6; life mem hip, £26. Fi volumes are allow 

A GENERAL DICTIONARY OF GEOGRAPHY, PHYSICAL, POLITICAL, |-to country and ton te town teubern teaneallowed Reading-room + open from Ten to Half-past Six. Pro«pectus - STATISTICAL, AND DESCRIPTIVE, #_ plication. RUBERT HAKRISON, 
Including Comprehensive Accounts of the Countries, Cities, Principal Towns, Secretary and Librarian, 

Villages, Seas, Lakes, Rivers, Islands, Mountains, Valleys, &c., in the World. ———— — 

Edited by W, G. BLACKIE, Ph.D., F.R.G.S. JOSEPH GILLOTT’S 
WITH A SUPPLEMENT, BRINGING THE GEOGRAPHICAL INFORMATION DOWN TO THE 2 

: LATEST DATES. S I EK N S 0. 
“All the articles that we have examined—whether long or short—have exhibited a greater degree of | SOLD BY 4LL DEALERS THROUGHOUT THE 

correctness in minute details than we should have thought practicable in so comprehensive a work.” —ATHEN 2UM. WORLD 

LONDON: BLACKIE AND SON, PATERNOSTER BUILDINGS. TT iit Diatellanteali Dt dec Ans 

| ) ILNERS’ STRONG HOLDFAST 
Price 3s 6d or sent post free for 45 stamps, gussive Guillling sed teeeen niente Tos eine 

THIRD EDITION, WITH ILLUSTRATIONS BY GILBERT, wtih alithe Latest ingeovenunie: Rakes te goon 
against the novel modes of attack, as used by the Caseley 

MY NEW YEAR’S GIFT TO MY SON, | BnginttsComnltand otherrooberies (against which 
no safe made before 18€5 is secure), but which addition 

By the Auther of “Life: or the Dream of # Philanthropist.” fllominty: quien ie oie eee 
(quality considered) the cheapest safe-guard against 

“A more profitable and mind-elevating New Year's Gift for a father to give his son, a | 7°44 the modern burglar. Milners’ Phonix Safe 
guardian his ward, or a schoolmaster his pupil, could scarcely be devised.” a J, the most extnseive and complete in 

} 

. EE nine an SOME a St Sine ee 

ts: Liverpool, Manchester, Shettie! 
LONDON: T, H. MEREDITH, 340 STRAND. Leeds, Hull; London depot, 474 Mvuorgate street, City, near the Bank of England. Circulars free by post 
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L°ECONOMISTE FRANCAIS. 
JOURNAL HEBDOMADAIRE — 
REDACTEUR EN CHEF—M. Pact Leror-Beavunv. 

PRINCIPAUX COLLABORATEURS—MM. Micuer Crevatrer, Worowexr, Armanp Husson, L&once pe LavERGNE, Membres de 
(lTustitut), CLement JoGLar, Maurice Biock, pp Matarce, Micnen ALcaN, ETO. ; 

Feb. 20, | 
——_ Oe 

L’ECONOMISTE FRANCAIS, fondé depuis quinze mois, traite toutes les questions économiques et administratives, || 
budgets, impéts, douanes marine, colonies, régime des chemins de fer, questions monétaires, progrés industriels, questions 
sociales, instruction publique, statistique, etc. 

Il reproduit les discussions de la Société d'Economie Politique de Paris et el analyse les travaux de la Société des 
Ingénieurs Civils, de la Société de Legislation comparée, de la Société d’Encouragement pour |’Industrie Nationale, des 
Chambres de Commerce et des Chambres Syndicales de |’Industrie Parisienne. 

Il contient des correspondances des principaux pays de l'Europe et de l’Amérique. 

A la suite de sa partie économique, L’ECONOMISTE FRANCAIS publie une partie commerciale trés-étendue et une 
partie financiére. 

L’ECONOMISTE FRANCAIS a déja acquis une situation considérable en France et 4 l’Etranger. Dans une des 
portantes séances de l’Assemblée Nationale, un député bien connu, M. Leurent, citait L7ECONOMISTE 

FRANCAIS, en l’appelant ‘“‘un Journal dont tout le monde reconnait l’autorité et le mérite.” (Voir le discours de M. Leurent 
derniéres et im 

sur la Dissolution, dans le Journal Officiel du 30 Juillet 1874.) 

On s’abonne au bureau de L’'ECONOMISTE FRANCAIS, 17, rue du faubourg Montmartre, 4 Paris; chez Delizy, Davies, and Co., 
1 Cecil street, Strand, 4 Londres, et chez tous les principaux libraires. 

Prix de l'abonnement: France—40 francs par an, 20 francs pour 6 mois. Pour "Etranger, le port en plus. 

Les abonnements partent du ler et du 15 de chaque mois. 

\ ONEY.—FROM £2,000 TO 
IL “£6,000. WANTED to BORROW by the Local 
Board for the District of Northwich, in the County of 
Chester, on security of the Market Tolls, Manorial 
Property, and General District Rates.—Apply to Mr 
James Cowley, Clerk to the Local Board, Northwich, 
Cheshire. , 

DVANCES MADE ON 
saleable goods in stere, of on warrants, or on 

good bonds, shares, or securities; £5,000 would be 
placed as sleeping capital in some old established lucra- 
tive business where security could be given for the 
advance.—Principals only may address M. W. B., care 
of Mr Vickers, 5 Nicholas lane, Lombard street, E.C. 

WO SEMI-DETACHED 
10-Roomed Villas to be LET on the Friern park 

Estate, close te Torrington park, Finchley ; situate in a 
private thoroughfare, drive. 
‘the residences were erected with every 
domestic convenience. Bath room and excellent drain- 
age, gravel soil, in a charming and healthy locality, 
commanding extensive and beautiful views, Further 
particulars and cards to view of Mr Stone, 9 Junction 
road, Upper Holloway. Could be Let for any period for 
one to seven years. 

by a 

THE LITERARY MACHINE 
(Patented), for holding a book or writing desk, 

lamp, meals, &c., in any position, over an easy chair, 
bed, or sofa, obviating the fatigue and incon venience of 
incessant stooping while reading or writing. Invalu- 
able to invalids and students, Admirably adopted for 
India. A most useful and elegant gift. Prices from 
2ls. Illustrated pamphlets post free. J. Carter, 6a 
New Cavendish street, Great Portland street, W. 

ALLEN’S PORTMANTEAUS, 
37STRAND 

ALLEN’S DRESSING BAGS 
- ____ SI SERARD. ; 
ALLEN’S OVERLAND TRUNKS 

87 STRAND. 
eee 

ALLEN’s DESPATCH BOXES 
37 STRAND. 

LLEN’S PRIZE MEDAL 
awarded for alexcellence. Illustrateacata- 

ye of 500 es for Continental travelling post 
ree. 

ROxAL POLYTECHNIC.— 
“The Mystic Scroll” (written by Dr Croft) is, says 

the Press, “* Not only amusing, but scientific and instruc- 
tive.”—Timzs, “ Puns, equivoque, satire, and humour— 
fun without vulgarity, and not a little scientific know- 
ledge."—Stanparp. “Remarkably c'ever.”—Damy 
Ngws. “Scenic and optical effects delignt the eye, 
while the amusing commentary diverts the ear,”—TsLeE- 
Garg. “Provocative of incessant mirth.”—Hova. 
“Every accessory that could possibly 
“Wonderful entertainment.”—Srortsman, 
piece of humour.”—-Sunpay Times, “Superior to any- 
thing it attempted at the Poly.”"—Era. Daily at 4 and 
9, by Seymour Smith. 

OYAL  POLYTECHNIC.—IN 
addition to the above, Professor Gardner lectures 

upon CHEMICAL MARVELS aad LIGHT, with 
wonderful nee King, on the TRANSIT OF 
VENUS, and THe ISLE OF HT.—Herr Proskauer 

Refined Conjnring—There is a MAGIC does some 
TUB—Many other attractions. Open 12 and 7, Ad- 
mission ls, 

— 

- 

ANTED, A GENTLEMAN OF 
Means and position to assist the Advertiser 

in PROMOTING a FIRST-CLASS CLUB now in torma- 
tion, upon quite a new basis, and one which is certain 
to become very popular.—Address “ Promoter,” 4 
Spring gardens, London, 8.W. 

- T T STERN UNION TELE- 
GRAPH COMPANY. 

Issue of £1,030,000 Six per Cent. Sterling Bonds of 
£100 and £200 each. 

Interest payable 1st March avd 1st September; Principal 
repayable 1900. 

Messrs MORTON, ROSE, and Co. are authorised to 
invite Subscriptions for the above Bonds. 

The price of issue is 87 per cent. if paid in full on 
allotment, or 87} per cent; if paid by the following in- 
stalments :— 

£5 0 per cent. on Application. 
1450 — on Allotment. 
230 -— 26 March, 1875. 
4210 — 26 April, 1875. 

£37 10 per Cent. 
Prepayments of the instalments may be made on any 

of the above dates under rebate at 4 per cent. per 
annum, 

The Bonds are,to bearer, with half-yearly coupons 
annexed, the first coupon being for the half-year’s 
interest due 1st September, 1875. 

Principal and interest are payable in sterling, st 
the Counting-house of Messrs Morton, Rose, and Co., 
London, . 

By a deed of trust with the Union Trast Companv of 
New York, the Company undertake to provide a Sinking 
Fund of 1 per cent. per annum on the amount of this 
issue, to the redemption of an equal amount of Bonds at 
par by annual drawings in the month of December; 
and the Bonds so drawn are payable in London on the 
1st of March following, when interest will cease, 

This issue has been authorised for the purpose of pro- 
viding means to redeem Bonds of the Company ma- 
turing in the course of the present year, amounting to 
4,448,900 dols, and to that extent does not increase the 
indebtedness of ths Company. 

From the letter of the President, which accompanies 
the prospectus, and from the annual report for the fiscal 
year ending 30th June last, the following particulars 
respecting its position appear :-— 

The Company has in operation 72,5C0 miles of line, 
with 177,550 miles of wire, and upwards of 
6,000 . 

The capital stock is 41,073,410 dols, of which the 
Company has purchased during the last six 
years and now has in its treasury 7,287,735 dois, 
leaving the outstanding share capital 33,785,675 
dols. 

Its receipts for the year ending December, 1874, 
amounted to 9,530,749 dols, and its net profits 
to 3,076,660 dols. 

On the redemption of the foregoing 4,448,900 dols the 
only bended debt besides the present issue will be 
1,500,000 dols 7 per cent. gold building Bonds, issued in 
1872, and the interest and sinking fund for the annual 
service of the Company's total debt wi'l then amount to 
Jess than 600,000 thus — last year’s net 
earnirgs a margin of 2,400,000 dols in excess of interest 
charges. 
Default of payment of any instalment when due will 

render all previous payments liable to forfeiture. 
Scrip certificates to bearer will be issued against 

allotment ‘letters, and will be exchanged for definitive 
Bonds as soon as possible after all payments are com- 

Poin case no allotment is made the amoant of the deposit 
will be returned without any ieduction. 

Applications, which must be made on the form 
annexed to the as, will be received at the 

Messrs Morton, Rose, and 

may also be obtained. 
London, February 13, 1876. 

Co., 
ew lane, London, where copies of the last | BRANCH OFFICES AND AGENCIES IN ALMOST 

In consequence of Spurious Imitations of 

LEA & PERRINS’ SAUCE, 
which are calculated to deceive the Public, 

LEA and PERRINS have adopted 

A NEW LABEL, 
bearing their Signature, 

LEA AND PERRINS, 

which will be placed on every bottle of 
Worcestershire 

After this date, and without which none is genuine. 
*,* Sold Wholesale the Proprietors, Worcester 

Crosse and Blackwell, don; and Export Oilmen 
generally. 

Retail, by dealers in sauces throughout the World. 
November, 1874. 

THE HOWE MACHINE Co., 
LIMITED, 

HAVE REMOVED TO 

New and More Spacious Premises, 

2 QUEEN’S BUILDINGS 
QUEEN VICTORIA STREET, E.C. 

THE EXTENSIVE ‘SHOW AND SALE ROOMS 
CONTAIN A LARGE AND VARIED ASSORTMENT 

OF THE 

WORLD - RENOWNED 

ELIAS HOWE | 
SEWING MACHINES, 

WHICH ARE CAPABLE OF EXECUTING EVERY 
KIND OF NEEDLEWORK, 

2 

AMILIES, HAVE GIVEN THE 
* HIGHEST 

[peaeanans, TESTIMONIALS 
AS TO THE 

AILORS, EXCELLENCE 
___OF THE 

Bet 4 sH08 WORK DONE 
BY THE 

anuracturens, |ELIAS HOWE | 
: SEWING 

aD OTHERS MACHINES. | 

THE NEW MACHINE, WITH NEW FEED, AND 
MAKING A LONG STITCH, SPECIALLY ADAPTED 
FOR TAILORS AND C HIERS. 

Prices from £7. Thee Seaieitniee tain to purchased by 
Weekly or Monthly Payments. 

Machines Repaired and Adjusted on the Premises by 

Lessons given Gratuitously, and Situations provided for 
Learners when proficient. 

THE HOWE MACHINE CO., 
LIMITED, 

2 QUEEN’S BUILDINGS, 
QUEEN VICTORIA STREET, E.C. 
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| MONDAY MORNING:— 

HONDURARGO. “y || The Supplementto CRACROFT'S WEEKLY LIST for Monday, 
PARAGUAY. 22nd, will. contain the Chart ,of the above Loans from the 

Ep ee commencement. 

ORACROFT'S “WEEKLY STOCK & SHARE LIST. 
OPINIONS OF THE PRESS. 

| “A marvel of clearness, compactness, and accuracy.”—ZJllustrated London News. , : BS 

“ Highly serviceable to bankers, lawyers, and other professiopal men who have to deal for themselves and others in public securities.” — 

Daily News. i b ee 
“ The most comprehensive list of its kind.”—Halifaxr Courier. 
“Superbly got up.”"—Railway Fly-Sheet. ' : y " ‘ : 

| * atahty werenged sdexvoeeer fr Cracroft’s reputation for concientious accuracy is firmly established in London.”—New York Times. 

| “ Special features......... Very interesting.”—Daily News. 
“Tngenious....... ..Interesting.”— Times. a Vance inslit abeiiuit 

REAL ESTATE—NEW  YORK—-FIRST MORTGAGE BONDS. 
£550,000, SECURED BY A FIRST CHARGE ON- PROPERTY VALUED IN DECEMBER, 1874, AT $5,295,000, 

| OR ABOUT £1,000,000. 
In Bonds, to Bearer, of £100 and £200 each, bearing Interest at the rate of 6 per Cent. per Annum, Repayable at Par in 

| Ten Years, thus yielding to the Investor nearly 6# per Cent. 

PRINCIPAL AND INTEREST PAYABLE IN STERLING, IN LONDON, FREE FROM ALL UNITED STATES, FEDERAL, OR STAT® TAXES. 

ISSUE PRICE, 95 PER CENT. 

Messrs McCULLOOH and CO. are authorised to invite SUBSCRIPTIONS for £550,000 of REAL ESTATE—NEW 
YORK—FIRST MORTGAGE SIX PER CENT. BONDS, Learing Interest from April 1, 1875, payable as follows :—On 
Application, £5 per Cent.; on Allotment, £10; on 1st April, £40; on lst May, £40—total, £95. 

Applications will be received in London by Messrs M2Culloch and Co., Messrs Robarts, Lubbock, and Co., and Messrs 
Williams, Deacon, and Co. ; and in Manchester by Messrs John Stuart and Co. _ . , 

The Bonds are to bearer, with Coupons attached bearing interest from April 1st, 1875, payable half-yearly on Ist April 
and lst October. The principal is seo lst April, 1885, principal.and interest being payable in sterling, in London, 

The prope iesoh aie Loan fo boceredl wae sabia Up’ Mr- Hosier ik Messrs E. H. Ludlow and Oo., and M P upon which this is sec was valued by Mr Homer Morgan, - 4. Luudiow + and Mr | 
Rowland b Hosea, Jun,,. Estate Agents in New York, in December last, at $5,295,000. The principal part of the Brorerty ‘ 
is situated in Wall street, Broad street, Exchange place, and Broadway, near the Stock Exchange, and is occupied by ' | 
Brokers, and Insurance Offices, &c. The remainder is principally occupied by large Mercantile Houses. 

The property is freehold, with the exception of a small portion in way, whichis held under lease for a term of years. 
e net rentals, as per Schedule annexed to the prospectus, are $434,337.71, at 3s 8d per dollar = £79,628 11 6 : 

Interest at 6 per comt. On £550,000 .......ccccccecseersecssersseesscnsessecseneneeseetenesenecsnenensanesenssnnes = £33,000 0 0 

deecnceesrerscnsencseeceseceusnaseeseerssesersssvenenssssnsccgnenseeseenessessecees £46,628 11 6 

i 

The Senior aemerien, Seating thie Letan ie to comasttehe inte one Files Meigen Me a Shed tera of 
Ten years, all Z sand M upon the Property. - 

maa of Trust and conveyance of the property by way of Mortgage, and vested in the of th ers 

TRUSTEES. 

Hugh MeOulloch, Esq.. of M McCulloch and Co. Henry J Lubbock, Esgq., of Messrs Robarts, Lubbock, and Co, 
The ton menokd tals Melville, of Messrs MeCnlloch ana Co. David Stuart, ae Esq., of Messrs John Stuart and Oo., Manchester. 
Who will hold the amount raised by the Loan until the existing liens upon the property are provided for, the titles examined, 
ee ee i ; 

‘| The SEL Speen oll eoudl pureatinte ns to payment of retos, tome, jaiemmabes, Dc. aa keebsly « ciegptend to 
| secure the regular payment of interest, necessary, to p Trustees in possession. them to receive the rents. 

The interest on these Bonds will be le semi-annually, on the lst April-and lst October, at the Office of Messrs 
McCulloch and Co., 41 Lombard street, the first Coupon being due on the lst October next. 

The valuation of the Estate Agents, dated December 11th, 1874, duly attested and cortited ty Bt Cones! in New 
York, ee con eee © ee belle , and a copy of the rent-roll, been i 
Messrs Fre and Williams, Solicitors, 5 buildings, Lo hany, st whee Ofice they may'Ye tuipntel ty inseudiine 
subscribers. 
witht the amount due on allotment, and of any instalment when due, all previous payments will be 

orfeiture. 
In the event of no allotment being made, the deposit will be returned. 
Forms of application can be obtained in London from Messrs McCulloch and Co., Messrs Robarts, Lubbock, and Oo., 

| or Messrs Williams, Deacon, and Co.; and in Manchester from Messrs John Stuart and Co. 
41 Lombard street, London, E.C., February 18, 1875. 

No, FORM OF APPLICATION. 

REAL ESTATE—NEW YORK—FIRST ‘MORTGAGE BONDS. 

ie To Messrs CULL sd 0 
Guytummxx,— Having Messrs the sum of £ , hel Siecill of 48 sos aubiiiiuss i 

of the above Loan, wus that amount in Bonds of £ cach, tn coverdause <ifth the gammpieies assed by 
torian of the procpecien th Of Any smaller sinount you say allot » and to pay the re- 

Rohit nal 
Address in full SHCA CORE F CF Oe PUSPOOPOCEOOS COT OEE COREE eee eTeeEe 
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published for the Proprietors by Tuomas Haneen Manuprra, c 
in the Parish of St Mary-le-Sirand, Ooumty of Middlanete taieraee Penne ane 

eo eee nl’ 

rou, under date February 
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