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TWO PER CENT. 
Tax Beak of England has lowered its rate of discount, and it 
ma . ay as on April 20,1876—at two percent. We said 
ra a that the chances of the rate dropping lower seemed, 

*moment, to be stronger than those in favour of a rise, 

sn 
pects se aera (ne rt ee 

and, with the market rate of diszount for 3 monihs’ bank 
bills at 1} per cent., to ratain the Bank rate one per cent. 
above the market rate, probably seemed impossible. Yet 
there are reasons for wishing that the Bank had maintained 
such a course. A demand may suddenly spring up, though 
at the present moment everything is calm. Meanwhile, the 
Bank is practically as much, or nearly as much, out of the 
market with a rate 4, as with a rate 1, per cent. above the 
market rate. It is true that the increase in the reserve in the 
course of the week is something like three-quarters of a million, 
but still the reserve is but little stronger than a fortnight 
since, and, at the present, astrong reserve is a very desirable 
thing. We should have wished to have seen the reserve at a 
higher level before the rate was reduced to the lowest point 
that the Bank has ever yet reached. 

Events have moved forward very rapidly since April of last 
year, and the state of matters outside this country is very 
different from what is was then. It is of course possible 
that the course of the reserve last year may repeat itself this 
year, and that we may see the reserve rise, and to a very high 
point, during the maintenance of a very low rate. But this 
seems scarcely probable, and without wishing to lay too much 
stress on the amount which we named last week as a desirable 
reserve to be maintained by the Bank, and feeling entirely 
how difficult it is for a great institution like the Bank of 
England to maintain its rate of discount far above the market 
value, we still wish that a higher reserve had been allowed to 
accumulate before the Bank rate was reduced. 

POLICY OF THE ENGLISH GOVERNMENT. 
Tur slowness of the Russian advance on the Danube, and the 

complete, if temporary, check which the Russian armies have 

sustained in Asia, are facts which have more encouragement, 

perhaps, for Englishmen than for the Turks. It is plain that 
some part, at least, of the alarm which the war has excited in 
this country is exaggerated. Russia is not quite the formid- | 
able Power she was thought to be. She can bring a great 
number of men into the field, but she has shown no | 

articular capacity for dealing with them when she has 
brought them there, She has a great deal of caution, and, | 
it may be,a great deal of resolution; but there is more | 
than one Power in Europe which would probably have | 
accomplished greater results in the same time It 
is plain, also, that the war is likely to last onger| 
than was at first expected. It may very easily go over into | 
a second campaign. This will be a very exhausting process | 
for Russia, and will leave her very little disposed to enter | 
upon a war with any other Power if she can reasonably avoid | 
it. These considerations may go some way towards | 
calming those of us who think that the Government ought | 

to have done something decisive before this. Something 
decisive usually means securing some part of the Turkish 
dominions in Europe against possible Russian occupa- 
tion. It is more probable now than it was 3 month 

ago, that the portion of Turkish territory which these 
advisers have in view may not be threatened with Russian 

occupation this year. We have said that there is more 
encouragement in these facts for Englishmen than for the 
Turks, because there is not the least likelihood that the 

Turks will in the end beat bac’ the Russian attack. It wi 

take a longer time to defeat them than people expected, and 

een 
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'| Russia will consequently be more exhausted by the effort, but 
other great Powers to remain neutral— _ i the 

Se age be A Govexpment like thet defeated they will ultimately 

‘| of Russia camnot afford to begin a war of religion and 

|| liberation against a Government like that of Turkey, and not 

bring it to an end which, if not successful, can at all events 

be presented to its own subjects as successful, 

As regards English policy the only incident during the last 

fortnight has been the return of the fleet to Besika Bay. 

This is not in itself a step of much importance. When the 

fleet was there last summer nothing came of it, and according 

| to the Chancellor of the Exchequer, it does not seem to be 

| intended that anything more should come of its being there 
‘| this sammer. In one way, indeed, the presence of the fleet 

|| outside the Dardanelles is calculated to do less harm now than 

| then. 
ago, they were misled in a way which tended to make war 

‘more certain, If they are misled by it now their error will 

So far as the Turks were misled by it thirteen months 

not affect the essential results of the war. It may in- 

fluence the details of their resistance, but it can do no 

‘| more. It was hardly possible that some such step as this 
| should not be taken, because to a Cabinet which is perhaps 

not quite agreed as to what the eventual policy of this country 
in the East should be a step which may mean something and 

‘| may mean nothing is especially convenient. It postpones 
that most evil of evil days—the day when it will be necessary 
to come to a final decision. 

Notwithstanding thie, the return of the fleet to Besika Bay is 
matter for regret. In the first place, what we said about its 
going there in the first instance is equally true now. “It is 
“ quite unlikely,” we said,* “that anything is meant by this | 
“ demonstration, except a vague warning that British interests 

| “ will be carefully protected, and that no attempt to over- 
“ride those interests at Constantinople will succeed. Still 

‘|| ception of British interests. 

“there is always danger, and sometimes great danger, in 
_ yielding to these not very well defined motives for a great 
“display of strength at a critical moment. When once 
“ national passions are roused, appeals to reason are well nigh 
“ useless; and it is just these ostentatious displays of strength 
“ which are most apt to lead, by virtue of some unfortunate 
“incident, to the excitement of national passions.” In the 
second place, a step of this kind seems to show that of the 
two possibie policies between which Lord Beaconsfiela’s Cabinet 
ean still choose, the better has not yet been definitively pre- 
ferred, nor the worse rejected. The difference between these two 
policies lies in the extension which they severally give to the con- 

A little time since there seemed 
reason to hope that what, in our judgment, is the more rational, 
because the more workable, conception of British interests was 
becoming the dominant conception in the Cabinet. According 

| 

} 

| 
| 
| 
| 

| to this view, the only interest that England has in the 
East which is worth fighting for is the maintenance of 
an open road to India. She has other interests, no doubt, and 
interests which may be injuriously affected by the result of 
the present war; but there are interests and interests, and it 
is not every interest that it is worth while to go to war about. 
But the maintenance of an open road to India, or—to 
state it in a more concrete form—the preservation of Egypt 
from the control or dominant influence of any great Power but 
ourselves, is an interest about which it would be worth while 

- to go to war, and so far as we can see, it is the only English 
| interest in the East of which thiscan be said with any confidence. 
| Very much larger conceptions than tbis of British interests are 
| undoubtedly to be met with, conceptions which would make it 
| incumbent upon us to fight about Constantinople, about the 
‘| passage of Russian war ships through the Dardanelles, 

_ trate its attention upon Egypt. 

about some future conquests of Russia in Armenia. 
The despatch of the fleet to Besika Bay jis certainly more 
consistent with these latter ideas than with that limited 
reading of the duty of the Government which would concen- 

We do not say that it is abso- 
lutely inconsistent with this limited reading, because there are 
outworks of Egypt in the Mediterranean, the destination of 

_ which may conceivably be affected by the presence of English 
| ships near the Dardanelles. But that presence will more com- 
| monly be interpreted as an indication that the larger view of 
| British interests is still entertained by the Government; and 
though we hope that it is wrong to interpret it thus, it cannot 
be denied that there is some colour for doing so. 

* Economist, June 10, 1876. 
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THE ECONOMIST. [July 14, 1877. 
THE DEBATE ON THE INDIAN TARIFF. 

Tue debate of Tuesday on the Indian Protective duty on 
coarse cotton fabrics ended satisfactorily, that is to say, the 
House of Commons voted the abolition of the duty as soon as 
the state of the finances would allow; but the advocates of 
Free-trade did not greatly strengthen their position in the 
country. They entered too much into detail, and left an 
impression that their complaint was a weaker one, and a more 
selfish one, than it really is. There are three arguments for 
the repeal of this duty which are nearly unanswerable, and 
only one strong argument against it; and we will endeavour ag 
a sort of supplement to the debate, to state them fairly, doing 
this the more readily because two at least of the arguments 
we shall adduce are habitually overlooked. 

1. The first is the old hackneyed and wearisome economic 
argument which debaters seem as ashamed to state as divines 
are to quote the Commandments, but which is, nevertheless, 
unanswerable. The 5 per cent. duty levied at Indian ports 
not only raises the price of the coarse cottons imported by 
5 per cent. or more—for every tax involves expenses in 
business beyond its own weight—but also raises the price of 
the locally manufactured article in the same degree. The local 
maker, of course, charges the highest price he can get, which 
price is, of course, regulated by the competition of the imported 
article, The consumers, therefore, of locally made goods pay a 
tax of 5 per cent. upon those goods, not to the State, which 
might be reasonable, but to the local manufacturers, who are 
private individuals like themselves, and who are thereby 
artificially enriched. The Government, in fact, taxes the 

whole community through an article of prime necessity, in 

order to enrich the employers of labour in a particular trade. 

No one else, except their weavers, who are comparatively the 

merest handful, is benefited in the least, while every consumer 

in the country is amerced in a certain sum, large or small, for 

their particular benefit. That is unjust, and especially unjust 

in a country where the taxpayer does not agree to the taxes, 

far less suggest them; and no argument about “ native 

“opinion” being in its favour can in the least alter its 

injustice. The interest of the millions is against the tax. 

This would be seen at once if the article imported were food, 
and the benefit of the protective duty went to landlords; and 

is only not seen in the case of “shirtings” because the 
purchase of shirtingsis supposed to be voluntary, which, how- 

ever, even in India is not the case, and because it is assumed that 
the “encouragement of manufactures ” necessarily enriches 8 

non-manufacturing people. That, however, is a delusion; 
profitable commerse, which is impeded by Protective duties, 

enriching the people just as much as profitable manufacturing, 
which is supposed to be encouraged by them. Neither manu- 
factures nor commerce can produce anything but profits, and 

one legitimate profit is exactly as beneficial as another. 
2. It is in the highest degree inexpedient that the British 

Government should voluntarily surrender its moral power of 

advocating Free-trade. Owing to many causes, which it is 

not just now our object to discuss, Democratic communities 

everywhere—in America, in the British colonies, and even in 

Germany—are swaying strongly towards Protection, to their 

own loss, and to the injury of British trade and manufactures. 

Our Government is perpetually trying to modify this tendency 

by advice, by influence, and by the negotiation of treaties, and 

occasionally, as Bradford for instance knows 80 well, it 

successful. It has, however, a very difficult task to perform 
= acnerisieseiseecetaaseaae 
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the maintenance of tariffs like that of India. “You tell us,” 

say Protectionists in all countries, “that Protection is 
«financially injurious both to the people and the State, 
“that the argument against it is as clear as a 

« proposition in Euclid, and yet in India, where you are 
« absolute, you levy a protective duty upon an article of 

« prime necessity. If you are right, why do you plunder the 
« Indians, not for your own benefit but for that of a small 
« body of local manufacturers who cannot coerce you in any 
« way, not even by their votes? You must, at heart, distrust 

«the ideas which you press with such an air of conviction 

“upon us.” Moreover, adds the Australian or Canadian 

colonist, “ supposing you to be economically right, you 

« abandon your doctrine whenever it is inconvenient. If it is 
“ troublesome to you to find a new and profitable tax, you put 
“ on a protective duty to avoid the trouble, which is precisely 

“ what we also do. You have, therefore, no case in censuring 
“ ys for injuring your trade, for under precisely the same pro- 

“ vocation you injure it yourselves.” Oan anybody state, or 
even imagine, the answer to that tu quoque ? 

3. The advocates for the tariff evidently think they have 
made a great point when they accuse the Lancashire manu- 
facturers of selfishness, but the argument is one which cuts 

two ways, and ought not to be used by those who hold the 
possession of an Asiatic Empire essential to English position 
in the world. Nothing could be more inexpedient, from the 
high political point of view, than to convince the trading 
classes of Great Britain that the possession of India was of no 
use to them, that it did not increase their profitable trade, 
that owing to the necessities of the Treasury, the country 
would be governed fiscally by British agents just as it would be 
by “native opinion.” Why then, they would ask, should we 
take on ourselves so terrible a responsibility? There were 
many causes for the spasm of contempt for the possession of 
colonies, which a few years ago made itself manifest in political 
jeoeioty ; but one of the strongest undoubtedly was their 
' general adoption of a protective system. No such system is 
likely to be generally adopted in India, but it has been 
adopted in part, and that part directly affects the most 
powerful of all our manufacturing industries. The duty on 
shirtings, we may rely on it, does diminish, and diminish 
heavily, the disposition of Lancashire to keep India, and it 
ought not therefore to be defended by those who hold the 
keeping of India to be indispensable. It is nonsense to talk 
about selfishness when selfishness helps to induce great bodies 
of men who might otherwise be misguided, to do the right thing. 
In the vast complexity of human affairs much is gained, not 
lost, when it is shown that the right course is also the profit- 
able course, and that is, apart from tariffs, the position of any 
Lancashire man who votes for retaining India, because two 
hundred millions of people require our aid, and in return 
— us to their own incidental advantage with a good 
‘market. 

| There is but one sound argument for the retention of this 
tax, and that is the condition of the Indian Treasury. The 
Andina financiers say they cannot spare the money, and, ot 
course, if they cannot there must be delay. But it is not 
| clear to observers that they are trying to spare the money, 
or that they are willing, like English financiers, to see whether 
areduced tax would not recoup itself. It very probably 
| Would ; indeed, if the arguments used at Bombay are 
| correct, it certainly would. If, as the manufacturers there 
Say, a reduction of 24 per cent. in the tax would stop their 
business, it would clearly so swell the imports that the loss 
to the Indian Treasury would be almost imperceptible. Asa 
matter of fact, that Treasury can bear serious losses, and does 
bear them in the shape of unexpected fluctuations in the 
Opium trade with very little inconvenience. We would, how- 
ever, propose even a milder measure than Mr Grant Duff’s, 
and sugyest that an Act be passed continuing the tax for five 
years, but reducing it 1 per cent. in every succeeding year, 
the Act to be considered a pledge, like an Act for the pay- 
ment of interest on debt. The mill owners would then have 
time to discover whether they could go on or not, that is, 
whether they are manufacturers of a saleable article, or only 
recipients of a State bounty; the Treasury would have time 
to inquire whether a new tax, say, on that injurious luxury, 
arrack, could not be imposed; and Lancashire would be 
assured at a definite period, of the final removal of a just 
grievance, 
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and the performance of it is rendered morally impossible by 
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LOCAL TAXATION RETURNS. 
Tue complexity of local taxation in England has again been 
curiously illustrated by a Bill which has recently been brought 
into the House of Commons, by Mr Sclater-Booth, for the 
purpose of amending the law with respect to the annual 
returns made by local authorities. 

It is undoubtedly a step in the right direction to require, as 
is done by this Bill, the returns of receipts and of expenditure 
made by any local authority, to be sent direct to the Local 
Government Board, and it is to be hoped that the result will 
be to induce a greater regularity and uniformity of procedure. 
The diversity of practice which at present prevails between 
the method of carrying on business by one local authority and 
another is significantly shown by the provisions of Clause 
I. This clause states that the returns are to be sent in 
“ within one month (the italics are in the Bill itself) after the 
“ audit of the receipts and expenditure to which the return 
“ relates is completed, or if the audit is not completed within 
“ six months after the end of the financial year for which the 
“return is to be made, then on the expiration of such siz 
“« months, or if there is no audit, then within one month after 

“ the end of the said financial year.” 
A striking picture of the mode of work performed by 

the various local authorities is exhibited by this clause. 

First, we have a series of local authorities, whose accounts 

are duly audited within a period of six months, and 
possibly in much shorter time; then another series) of 
authorities, whose accounts are also duly audited, but the 

audit of which may not be “ completed within six months after 
“the end of the financial year”; finally, another series of 
authorities, of whose accounts, apparently, “there is no audit” 
at all. So great a variety in the method of procedure in so 
simple a matter as the audit of such accounts goes hand-in- 
hand with the needless complexity which characterises our 
whole system of local administration. The real explanation 
of this diversity of practice, which otherwise might seem ea- 
tirely unintelligible, is to be found in Clause 3 of the Bill, 
which contains the definition of a “local authority.” The 
expression “local authority” is there declared to mean any 
justices, municipal or other corporation, board, guardians, 
sanitary authority, vestry, commissioners, inspectors, trustees, 
or other body of persons required by law to make a return of 
their receipts and expenditure, and of the rates or tolls they 
levy, to one of her Majesty’s principal Secretaries of State. 
This is the definition contained in the Act. A description 
of the number and the different classes of authorities will 
better explain who they are, and over what matters their 
functions extend. The description is derived from the latest 
Local Taxation Return, dated on the 15th of May in this 
year :— 

Number of 
Separate 

Rate. Authorities. 
648 

1. Poor Rate, excluding Precept Rates paid thereon ...... ane 

Parishes, 
D.: Commie and, Paliee Babes. ccisceccsscescncteseszsrtnevactecees 62 
3. Borough and Town Police Rates excluding School 

ete TEARS. cccccccvncceseqescenceg.seneee seeccesecceccccoes 229 

( . ards, 
TNGOD ccacecccicscvccscsticte cbacbodebbisabeenssideese < 6.303 

Parishes. 
5. Metropolitan Local Management Rate, e2c/uding Pre- 

cept Rates paid thereon ......s0ccssecsscseecsesscoeeees 41 
6. Metropolitan Board of Works, excluding Coal and 

WFO DGS 0. ..cccce ecceccesccvesccccscsteccssesceccoseee 1 
7. Metropolitan Police Rate .......ccsscsesresverceesetereeeeees 1 
§. City of London Police Rate .......cccsessereeeeeereeeeeeenes , : 
9. City of London Ward Rate ....cssecroccse-serereesereeseere) 

10. Urban Sanitary Rate... ....cccccccsecsersscesreseserescesees 923 
11. Rural Sanitary Rate ..........csccccsseeesesseecerssseseneers 583 
12. Port Sanitary Rate.........cccccseersecesceersersersereecsers 35 
13. Lighting and Watching Rate ......secsecseeesereeereeeeees 23 
14, Sewers Rate .......cccsesscssnecsreeceerecssesseveescecsonsenss 52 
15. Drainage and Embankment Rate........0..e-cesssereseeees 157 
16, Burial Board Rate .......ccccecceeseeeseeereeeesvscseareneeecss 558 
17. School Board Rate .........ssceeeereresseessessecesesenseeneres 1,052 
18. Church Rate .....sccccccce cserceecersarsessossersenscsnceceees 19% 

Total NUMDEF  ......ccccsesseceeevorcecsoccseseree 26,268 
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Twenty-six thousand three hundred and sixty-eight are a 

formidable array of local authorities, and it must be 
remembered that the number will, beyond doubt, receive a 

| considerable increase as new School Boards are formed. The 

number of School Boards is yet far from complete. 
No one who examines this list, and who bas any knowledge 

of the subject, will wonder that so many “local authorities ” 
have different methods of conducting their business, and of 

making up their accounte, as is specified in this Act. The 
wonder really is not that the differences are eo great, but that 
they are not greater, and that it is possible to make out any- 
thing like a correct statement of the position of local 
taxation. But while we recognise the skill with which 
the local taxation returns are drawn up, and the great 
| advance made in completeness in this respect during the last 
few years by the Local Government Board Office, the Bill 
which has been the immediate occasion of these remarks 
‘shows how much more still remains to be done in the same 
| direction. 

If we look back to the Report of the Poor Law Commis- 
sioners on Local Taxation of 1843, we are reminded that some 
considerable progress had already been made towards con- 
‘solidation. That report, which may be regarded as the 
first effort made towards clearing the ground in respect 
of these mattera, speaks of “at least 24 different local taxes,” 
the power to levy which existed at that time. That number 

'in the present list is practically reduced to 18, or to a still 
| emaller number, if we include the 5 Metropolitan and City 
rates under the head of London alone. But while it is clear 
that a great deal has been done in the way of consolidation, 
the present list, though, as we have just mentioned, shorter 
than the one which existed five-and-thirty years ago, is still 
considerably longer than is consistent with effective local 
administration. So great a number of authorities, frequently 
carrying on their functions side by side within the same 
parochial or municipal limits, must lead to needless multipli- 
cation of officials and to unnecessary expense. To separate 
and classify the various duties of the different local authorities, 
and then to consolidate them under a smaller number of beads, 
would be of great service in strengthening local administration. 

Hence, although the number of local authorities for rating 
purposes will not be diminished by the Prisons Bill, which 
was read a second time in the House of Lords a short time 
since, yet that measure is really a step in the direction of 
strengthening local administration, by tending to direct it to 
| those obj-cts which it is more fit to perform, and by 
removing from its scope those objects which it is less fit 
to deal with. There are evils, no doubt, and great evils 
| caused by over-centralisation. But there are some functions 
which local authorities, from their organisation, are less fit to 
perform than others, and among these beyond question is 

'the management of prisons. There are weaknesses beyond 
doubt also in local administration arising in great measure 

|from the number of local authorities, and consequent sub- 
_ division of authority. Those who desire to see local autbori- 
ties made strong, and able to administer the matters committed 

_ to their charge efficiently, should seek to render them powerful 
| and efficient, by consolidating and uniting their jurisdictions. 
(It is to be hoped that the Bill on the subject of the local 
taxation returns will help io this direction, by showing more 
clearly what the work of the local authorities is. 

THE BOARD OF TRADE RETURNS FOR JUNE. 
| On the whole the figures for June differ little from the pre- 
| vious part of the year. They may be thus compared :— 

June Six — 
£ 

BOTT cocecvccecccoveccccoccneccoscscsceveconccccee 29,810,000  ..cccccsesee 95,448,000 
BETB  cececvccccecccecccccccccccesescccecscoscnsscn ESET SIU soscccccnece 185,110,000 

. 1,483,000 —....... 2.00000 10,338,000 TNETORTD cocccccccccccccccsocneseese { Sees | cai ke 66% 

Exports. 
June. Six Months. 
2 F 

BOTT ccnceneceveccneconsonsacennngnennonsnesssesns 15,306,000  ccccesseeees 
BTS cerccesccccccccececcsoccsscccescceeensensocee 15,848,000  .....ce0eeee 99,210,000 

OOD seciiccin 3,976,000 
DOGBORSD cocceceessoncsoccese eeveees { 4% £0% 

The imports, alike in June and in the six months now ended 
show an increase of over 5 per cent. on the corresponding 
period of last year; and the exports continue to show a 
decrease, the rate being 3:4 per cent. for the month, and 4:0 

—— ST eT 

per cent. for the half-year now past. June, then, presents no 
variation on the earlier months of 1877, as regards the main 
figures, but the details of the month’s trade will be found 
worth studying. 

First, the imports. As above shown, the egate in 
on June, 1876, is about 14 millions; and og A om maar 
apparent, notwithstanding a decrease of 800,000/ in those of 
cotton, and 1,410,000 in wool, which leaves about 33 mil- 
lions to be spread over the articles imported in excess of last 
June. Of these articles the following are the chief :— 

Imports. 
June, 1877. June, 1876. Increase, 

Wheat 3 on 000 2034 hee WE cneccercscneses Sgocensees ” oe 4,000 1 
Whee a cblik bcheacselvbemechicens 606,000 1,000 .....- Sennen 
Flax Ee 6 |!hCOUPe 374,000 ...... 000 
SUALr, TAW .......0ccceeeeseeeee 2p278,000 1,251,000 ...... 1,027,000 

Total of these 4 articles 7,016,000 ...... 3,930,000 ...... 3,086,000 

The increase in wheat, flour, and sugar is in part an increase of 
value simply. Of wheat, 5,070,000 cwt came in last month 
at 13s 1d per ewt, whilst 3,797,000 cwt was imported in June, 
1876, at 10s 8d. From Russia alone wheat valued at 1,028,000/ 
was imported in June, agaiast no more than 173,000/ in the 
corresponding month last year; from Germany and France a 
great increase is also recorded, and we cannot be wrong in 
attributing these comparatively large supplies to the effect of 
the war in hastening the dispatch of all available grain from 
the disturbed territories, some of it coming by rail throngh 
Germany, or by way of Marseilles. That it was war, and 
not the recent rise of prices, which gave this impulse to 
the consignments of grain from abroad, may be gathered from 
the fact that the month’s imports of wheat from the un- 
disturbed countries, notably America, are much less instead of 
greater, notwithstanding the high prices which have been so 
erroneously ascribed to the war alone. But there is another 
cause for the increased exports from Russia, which we referred 
to in our issue of June 2, p. 635, and that is the depreciation 
of domestic money in Russia as compared with foreign money. 
The latter, in gold, must of course be more attractive than the 
former in paper roubles—these paper roubles having fallen from 
2s 6d to 2s inexchange value. The increase of the imports of 
flax is due to very similar causes, Russia alone having sent us 
345,000/ more than she did in June, 1876. As to the aug- 
mentation in sugar, it is chiefly an increase in price ; we have 
obtained our usual quantity, but we have had to pay moreforit. It 
may be noticed, however, that the increase of price, while accom- 
panied by a reduced import from the colonies whose deficient 
crops mainly caused the rise, has been compensated by a larger 
import from “other countries”"—those miscellaneous pro- 
ducing quarters of the world which appear always ready to 
fill a gap in our supplies if we only pay a little better. 
Cotton imports are considerably less for the montb, the im- 
ports for the half-year having been within 1 per cent. of those 
of the first six months of 1876; and this diminution testifies 
to the growing strength of the “statistical position” which 
now teods to keep the cotton market firm, notwithstanding 
the depressing influences of political suspense. Tie imports 
of wool were also emall during the month, as we have already 
pointed out, and stocks of colonial wool in England must be 
the more reduced because of the re-exports during June, which 
were largely in excess of the imports, The re-exports of wool 
were in fact valued at 2223,000/ last month, as compared 
with a gross import of 1,642,0007. 

The exports present few new features, but the decline 
does not appear to be large as measured by the aggregate 
quantities of the various articles. The repressing circum- 
stances which weigh upon trade at the present time check 
the rising tendency of prices. We lately remarked that 
the fall in the value of articles of export had come to a stop, 
but since the commencement of the war there has been 20 
confirmation of the remark, and if anything, prices have re- 
ceded rather than advanced. Comparing the percentages of 
values and quantities in the subjoined tables, we see that 
any decrease of quantity last month was accompanied in every 
case by a more distinct decline of value, whilst nearly all cases 
of increased value were less marked than those of increase in 
quantity :-— 

INCREASED Exports IN JUNE. 
vantit Value 
a Cone. Per Cent. 

Cotton VAIN .rsvee eeee ST snnnecnnees “ae 
<> SUR BOOED ceovarseesnnsvtcerscenersesics B86 nomens -. = 

Tron and steel ......c0e0 TSB ——seeveeseneee ° Linen piece goods.......+ 140 4 Uy Wee cnnnininctuciigngnliaiidninaidasidihes SOO catleinnanat 480 
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DECREASED Exports InN JUNE. 
Quantity Value. 
P ron Per Cent. 

kali aeeeeeeeee ereee ” ace 83 

— ANA AC .. .covcccsccrereee++se0ere 00 easpabehees 25°7 17°23 

Coal ..coee-+ eee a 67 

Copper oh cnr OOOreeeeen cree reese 1008 . 13°0 Reerereceses 194 

Linen yarn .......-c2eeeeeseeeeones Reeth wee 198 

Jute manufac’ ures ..........00 18°7 145 
Oil, BOD ..eceeeenssceeeenntenees BPE —ceveserires 177 
Woollen yarn......ccsrreere BD ~ ...cccccccce 43 

exw | GROOMED .cccoccccsnccnccsconscascccocconsey GE) sctchendoed 95 
Worsted stuffs ......... S anspuabeveupnie sesenauee le]  ‘eaussetdsere 140 

The aggregate values of our exports, therefore, rather understate 
their volume as compared with June, 1876, and on the average 

the quantities may be said to keep up. Some additional 
proof of this maintenance of the volume—the bulk, if we may 

‘go cail it—of our export trade, although the articles may be 
valued at reduced prices, is visible in the records of vessels 
cleared with cargoes, which gave 1,911,000 tons in June, 
1877, against 1,881,000 tons in June, 1876, and 1,848,000 
tons in June, 1875. Notwithstanding this conclusion it 
‘would be more satisfactory, on general grounds, as well as for 
the sake of the exporting class, to be able to trace an improve- 
ment in values as well. 

Gold and silver continue to move as for some time past. 
Silver is brought here from Germany, and we send gold in 
exchange, for coinage, and the silver is forwarded on to India 
and China. For the past twelve months we have received as 
much as 9,§52,0007 in silver from Germany, and have 
exported 13,368,0007 to India and China since June, 1876. 
But the continuanca of the outward movement of gold is 
also remarkable. On comparing the imports and exror's 
of that metal for the first half of this and the previous 
five years, we find: in 1875, an excess of imports of 
5,225,000; in 1876, a like excess of 5,822,000/; but 
in 1877 an excess of exports of 3,450,000/. Although 
foreign trade is not distinctly reviving, the foreign drain of 
gold has begun to reappear, and this change of movement in 
gold must be remembered in speculations upon a renewed 
period of great cheapness in the money market. 

I..—Imports of ARTICLES of Foop into the Usirep Kinepom during 
June, 1877, compared with June, 1876. 

June, 1377. June, 1876. Increase, Decrease 
£ £ £ £ 

648,000... 110,000 
492,000 ... nae js 97,000 

one 52,000 ... 119,000... ai 
cco | 998,000 axe ose 7 82,000 
eo §«=—s SLL ONDiw we 236,000 ... eve 

- 2,024,000 ... 1,307,000 ... 
000 ... 281,000 ... 326,000 ... = 

- 1,168,000 ... sig 141,000 
000 . 263,000... eee ooo 8,000 

93,000 . 92,000 ... 1,000 ... eee 
INE cca ciccetatia coe §«=«.:28 4,000 —. 287,000 .., ove 3,000 

1,958,000 ... 441,000 
NINN deihathinieanstassarics ° ooo ove 441,000 

Ti cetiaiaiien 7,944,000 ... 6,397,000 ... 1,547,000 
IL—Quantivizes of the UNDERMENTIONED ARTICLES ExporTED during 

June, 1877, compared with June, 1876. 

{ June, June, Increase. . 
1877, 1876. Amount, | % | Amount. ; % 

BE csnemanseten ttt 475,000) 614,000, ... S| a 39,000! 7-6 
Beer and ale........ barrels! 29,000, Se ee 10,000) 25°7 
Re iastetcnnpteenssinaien tons, 1,473,000 1,485,000 ie Ee 12,000) es 
SDD ssbcemudhesaiel anh 60,000) 69,000 oe? I ties | 9,000) 13:0 

le te Ibs} 18,239,000 17,579,000} 660,000, 37, . : 
— Piece goods ...yards 277,489,000 265,792,000! 11,697,000, 4°4| 

Tron and steel ......... tons 223,000 196,000 27,060) 13°8: see Soe 
ROR DAUM ...conscccegpes 1,696,000 ——-2,235,0 -- | ... | 639,000) 242 

Linen piece goods....jards| 12,189,000, 10,695,00.| 1,494,000, 140)... |. 
Jute manufactures... — 7,944,000 —-9,793,00 ith Se 1,849,000! 18°7 Sood OBB sveccesenseiien ony 985,000 = 1,396,000). --» | 411,000) 28°S road silk ............ yards 202,000 134,000] 75,000 560|_—... a 

oollen yarn ............ Ibs) 1,956,000 -2,068,000)_—i., aM 112,000] 5°4 
Worrtea the «Yards 3,180,000, _ 3,327,000, | 147,000) 4-4 
Worsted stuffs......... — | 11,097,000 12,657,000... coe | 1,560,000) 12°3 

U.—Vatves of the UNDERMENTIONED ARTICLES EXPORTED during 
June, 1877, compared with June, 1876. 

‘37,000. 19°8 

"8,000 145 
25,000. 17-7 

43,0°0 143 
49,000 9°5 
78,000) 140 

817 | 
The following are the totals of wine imported and entered 

for home consumption respectively in the six months ended 
June 30, 1877 and 1876 :— 

Imports 
——Quantities ——, Value,———., | 1876. 1877. 1876. 1877. j F gals gals £ £ Red WINE seeeseessesees 5,886,726 ... 5,945,760 ... 1,562,895 ... 1,613,682 White wine ........c000 5,056,453 ... 4848,798 .., 2,222,188 ... 2,165,958 

Tota) of wine ... 10,943,179 ... 10,694,558 ... 3,775,083 ... 9,779,640 

ENTERED FOR Home Consuwption. 
1876. 1877. 

ir . - gals gals 
a GRAD. ccoccnese 2,582,505 From France ssssssssssss (White......... "783,698 :........ 334913 

From ae seveceeeccece 1,896,423  ......00 1,789,410 ; 5 ; Dll ccesnhenpie SEB IED > cccicsaee 529,375 From Spat .....sssseesses {White......... 2,707,729 ......... 2,593,962 
Dea RNINIIED  cccncsndscctnsecieiccenmecinn ‘ee 873,515 

Of wine...... 9,596,603 — ccerssere 9,203,680 

Total .cccceserssseeese Belnsiecicles B.214817  sccseeese 5,005,180 
_ $381,686 .....06. 4,198,500 i 

Note.—The quantities of spirits and wines entered for home consuraption include 
the deliveries from the Excise warehouse, under Act 32 and 33 Vict. c. 103, 

The following is an account of the quantities of Gites 
principal articles of imported merchandise (subject to duties | 
of Customs) remaining in the bonded warehouses in the 
United Kingdom on June 30, 1877, compared with the | 
quantities in warehouse on June 30, 1876 :——_ 

1876. 1877. 
Chicory.........000 sececes soscesesesese. coves BIBER... 2cepe0s es 10,682 
2 NR REE a et ER oe dle es eee 4,531,682 
GD Sikcthctcerhidenticttcciehslh onsite cwts 492,35 532,641 
Permit CarERtS ecacteciesnccccresecocsencccnete ° WOR FRE .cocectees 155,058 
TEE scepudhducdendmamcenstaievisrrtuiniaet a 114,787 

Spirits—Rum ....... ss proof gallons 8,846,707  ......... *10,762,39i 
Brandy .....0... siiinetsetnupnmanainneiee SSERGREEE cimsces *12,022,078 
QUST BOER © Sic. 5. ciececesisenectedcccescdee”  SOBRSOOY cccsonce *690,762 ; 

deveqtndueeeectitccepesseccennsvenetesete IDS 59,765,050  ....0cc0e 66,148,150 
Tobacco—Unmanufactured .......s0.csccesce 65,236,1B4  .ccccccee 78,520,906 

Manufactured and Snuff ........c.ceseceee 2,877,501  ceccvcees 3,186,335 

Wine—From France ....cc.ccccesccseeees Bals 31,296,145  ..crcree - 1,274,126 
UIE 5 es seins icdddatinecsseentdeedensebanne 4,584,961  .cccccoce 4,495,847 
NOIR vccetnenavensscdideenaptunsdiunaunbenembiaes TMET MOE camece 6.972, 446 
i ee ee ae ee eee 1,0£9.530 

SE ae WHEE ceesensecemeiseinedn TTR TURE cctacecas *13,801,949 
* Including the stock in the Excise warehouses of spir.ts and wines reeeived under 

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

THE MINIMUM RATES OF DISCOUNT ADVERTISED 
BY THE BANK OF ENGLAND DURING THE 
LAST TWENTY YEARS—1857-76—AND THE! 
INFERENCES THEREFROM AS REGARDS THE 
FUTURE. 

(FIRST ARTICLE.) 

Tue prevalence for more than twelve months—exactly 378 | 
days, from 20th April, 1876, to 3rd May, 1877—of the rate | 
of 2 per cent. per annum as the advertised minimum of the | 
Bank of England has naturally directed attention to the varia- 
tions of that advertised rate during former periods. | 

On five occasions since 1856 the rate has been as low as 2 | 

per cent. per annum, viz., in 1862, when it was 2 per cent. tor | 
88 days; in 1867, for 159 days; in 1868, for 324 days, or over | 

ten montbs; in 1871, for 70 days; and now on the last occasion, 

1876-7, when 2 per cent. has prevailed for more than a ye:r | 
It is, of course, understood that the advertised minimum rate 

of the Bank of England means the rate below which the Bank 
will not discount bills of exchange, or make advances on mer- 

cantile securities for short periods. It is also understood that 
while the advertised minimum over a considerable period repre- 
sented with substantial accuracy the general rate of interest in | 
London on the best commercial securities, there have been—more 

particularly during the last three or four years—weeks and | 
months when the market rate was considerably below the | 

| Bank of Ecgland minimum : and when, therefore, for all prac- 
tical purposes es regards the discount business of the Bank, | 
its rate might as well have stood at 3 or 4 as at 2 per cent. | 

It is further well understood that the movements of the Bank 
as regards its minimum rate are governed almost entirely by 
the fluctuations of the Cash reserve (notes and coin) of the 

banking department. The entire thought and language of 
the last generation regarding what was called, in most vague 
and misleading language, “the regulation of the currency,” 

or, “the control of the circulation” by the Bank of England 
(meaning by currency and circulation the amount of Bank of 
England notes in the hands of the public) has become | 
obsclete. The uniform testimony of the actual facts over | 
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} | gis THE ECONOMIST. [July 14, 1877. 
long series of years has convinced every one that, | vailed. The twenty years divide themselves into six groups 

| "assuming ordinary prudence of management, the only control | of years, viz. :— ; 

| which banks, and especially the Bank of England, can exert} 1....... 1857 | «. one year ... high rates ... with 9 changes, | 
ey k a il is by changes in the rate of II....... 1858-62 ... five years ... medium , ... , 38 

over credit, markets, and prices, y e — 63-66 ... four ,, ... high ee SURES | 

| interest. Pus et ee ee ee re | 
| The following table (A) gives, for 1857-76, the number of | \Y°**""" 2s se “sal oe ae H 
| changes, up and down, in each year, and the number of days| ~“"" ” 0 a0 a Ms } 

| in each year during which the several minimum rates pre- 20 years 204 changes, | 

| A)—Banx or Excianp Mixiwem Rates or Discount—20 Years, 1857-76—Number of Days in Each Year at Each Rate per Cent, 

per Annum, and No. of Changes “Rise or Fall.”—Compiled by Mr John Brown, for Scotsman. 

.-. ae enaianbind | | | | | 
| No. of Changes. | | oneal | 

i Years. | ances 2 | 24 4 | 8 || 3; 4} 43] 5 || 5 | 6 | 6& | 7 s | 9 | 19 
Fall. Total. | | 

: } | | 

. | Days. | Days. | Days. Days. Days. | Days. || Days. Days. ‘Days. } 

 gf| 130° 71] 10 21 | 4 45 | 

| 

| 

a 

- 

| | | 
6 11 7i ets") 21 | 98 || 161/ 105'| — | 28 

| 

| | — p= {—j[=}< | , | | \ | i 
i ont = a a Sn = ~— > ae — ee 

7 Bee pa ae Fe eta nt Poa ee | 
r) Total ......) 94) 110] 204] 962) 28] 902 /1,527 || 635 |1,015| 271! 390 || 103] 626] 71/| 301}, 236) 95| 4! | 

| sseneeesetaoeinc erase nesta tieissp inaainsstianartstesig svi i Zs. ciem <beatione nai terest Aa | 
* i | i } | i ; i t 
; Years and | | . Months... — = ~ 28) O1] 26 | 42) 19 210) 09 11 03}| 19 023) O10) O08) 03 oth 5 ! Citadines Rcaitctitetasiliibenitati eee at Me FR | a ae i ee 

; Note.—The total number of changes of rate were, in the several groups of years, as follows :—1857, one change in each 6-0 weeks ; 1858-68; 
2 “|| one in each 7-0 weeks; 1563-66, one in each 3°6 weeks ; 1867-72, one in each 8-0 weeks; 1872-74, one in each 3°0 weeks; 1875-76, one in 

1 60 weeks. In the whole twenty years, one change in each 5-0 weeks. 

; . \ 
| 

‘ 
. | 
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| By means of the two following tables (B and C), we obtain, | of the ten since 1866, the rate has been over 3 and not more | 

July 14, 1877. | 

‘sn a short form, the general results of the details in (A) :-— 
(B)—Baxk of ExcianD Rares, 1857-76—Abstract of Table (A), as 

regards the Groups of Years of High, Medium, and Low Rates. 
esata ee ee ee 

No. of Changes. 
No. of Years. | Year. | Character. | Range. 

\] 

| ——| Per Cent, No. No 

1] 1. cecscssesetoses 1857 high rates 54 @10 6 3 9 

sees Ss 1358-62 medium rates 2 8] 15 | 28 38 

ee 1863-66| high rates |3 10] 28 299 57 

B sccscsesseseces 1867-71! low rates | 2 6} 13 19 32 

| BF scossencesenses 1872-74 is rates, 23 9] 26 25 51 

| Dc nasatesesacs 1875-76} low rates. 2 6 6 11 17 

Li a Aes 
120 ...cocscceeeees | 94 | 110°) =. 204 

In the periods of high and medium rates, the instances of 

rise and fall are nearly equal in number; but in the periods of 

low rates, the number of changes in the direction of fall 

naturally predominate. Over the whole twenty years, the 
number of changes average about one in every five weeks. In 
the high rate period, 1863-6, the changes were almost one in 
every three weeks; and in the medium rate period, 1872-4, the 

changes were still more frequent. It cannot admit of any 

question that changes so incessant and harrassing are a grave 
defect of the system under which they arise and become 
' necessary. 
| In the next table (C) we ascertain the precise proportion of 
time (in years and months, and the percentage of them of the 
| whole twenty years) during which the several rates prevailed : 
| (C) Baxk or Exatanp Rares, 1857-76—Abstract of Table (A) as 

regards the duration of the Several Rates, and the Percentages of 
the total 20 Years. 

| 

Period in 20 Percentages of Periods in 20! Percentages of 
Rate| Years. 20 Years. [Rate. Years. | 20 Years. 
eee , sas caeeablinniabdlaahialpiiliaanbene 

| |¥s. M¥s. M. Pr. Ct.[Pr. Ot. lys, MYs, M.|Pr. Ct. Pr. Ct. 
2.12 8] 13 43...1- 9 | | 4 

| 
| 

| od 
i 

} 9 | 

, 

5 

5g... 

Cis 

6 

> 

Ferre eo 
tor — ‘2 o 

7 nce 

\——| 23 i——_|_ ¢ 
ek a Be 

| 
i 4 -| 69 

\ | 
ne 3 

9 ' 
| | | ad 13 

10 ... , 
13 

-_— 6 

tae bask esa 
} 

Dy | 100 
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The evidence of this table brings cut a result for which, we 
| daresay, that few persons will be prepared, remembering as 
they will the several occasions of acute or sub-acute panic 
since 1856—namely, the very large proportion of the twenty 

| years during which the rate has been low. As a matter of 
| fact, the rate has been 23 per cent., or under, for 5} years 
(25 per cent.) of the whole twenty; and 3 per cent. for 43 years 
| (21 per cent.) ; making 94 years (46 per cent.) at 3 per cent. or 

mer Rat s, more than 3 and not more than 4 per cent., 
| ave prevailed for 44 years (23 per cent.), giving a general 

result of 14 years (69 per cent.) out of the twenty during 
| which the rate has not exceeded 4 per cent. 
‘ ae back to table (A) we find that these low rates 
—_ chiefly prevailed since 1866. During the ten years 

7-76, there have been six years during which the rate has 
not exceeded 3 per cent., and for a of these six years 
th © rate was 2} per cent. or under. rther, during 2} years 

—— elena at -_— — 
_—_ et a 
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than 4 per cent.; so that we arrive at this summary :— 
PREVALENCE of Low Bank of Enctaxp Miyneum Rate. 

Ten Years, Twenty Years, 
Rates. 1867-76. 1867-76. 

24 OF UNGER ..ccccsccsssees 4-Beaa* eb 2G 54 Years. 
B per CONG. ....0ccc.crecsec0 BS Outi Geeta 43 
Go" Ee? NeaKccadintbihens Be Fy! 9) eimeoces 43 

ee 14 | 
_As concerns the outside market, it may be safely said that 

since 1866 the rates have been considerably less then 24 per | 
cent., not for four years, as above, but for much nearer six | 
years. Before we conclude, we will endeavour to find the 
reason for these lower rates during recent years. 

The next table (D) reduces, into more exact figures, the | 
actual range of rates during each of the twenty years, and for | 
each of the six groups into which the period is divided. The 
average rate for each year is obtained by combining the | 
several successions of days, with the respective rates which | 
apply to them :— 

(D) Bayx or EnGianp Miniucum Rates—20 Years, 1857-76—Average 
Rates per Cent. per Annum of each Year and each of the Six | 
Groups of Years. 

1857-62. 1863~71. 1871-78. 

Per Per. Per | Per Per | > (1.) (IL. / ? er | Per 
High. | Cent, | Cent. } Nigh. Cent. Cent, aft. Cent, Cent. 

1857 .........16 18 6 en 418 6 13 cad 2 
I- 612 6 j 

(II. | C6 svcccens: 7 8 - "FB waccccess 416 6) 
Medium 

1858 ........3 4 6 on 412 8 Wik lg ia -| 
™ | 441 
58 ........./2 14 10) OE <csatiaite 7 -- (VI) 

' | ———— G@ - - Low i 
60 .......44 4 4 (Iv.) BIT Seneca i312 -| 

| Low. | 

OE dicen Om H1GO7 cccccore(? 33 - ‘76 212 -| 
$2 - 

"62 .......013 9 @ DO Leccceall 2 “4 
3 8 2) | 4 4- 

ED simnands 34 -] 

B "FO stdtensen 3.- _ 
i 

| pee S-- 

‘ 

The averages of the groups of years afford these results :— 
£0 

LFORE .ccccccce 1957 high 6 12 6 average rate. | 

5 years sees 1858-62 ... medium .. 3 8 2 a 

oy | cenees "63-66 high 6 - - . 

i ms. deere "67-71 ... low 2 15 7 P 

Rg "72-74 medium ... & 4 1 “ 

2 es. ne $ 2 - : 

20 4 4 —- average rate. | 

In a second article, we shall endeavour to illustrate the sub- | 
ject by bringing under review the progress and fluctuations | 
in the deposits of the Bank of England, and the joint stock | 
banks in London. 

BUSINESS NOTES. 

Money Orprers.—- The explanation of the Bill lately 
introduced into the House of Commons on this subject* has 
appeared in the Report of the Committee appointed by the 
Treasury to inquire into the money order system of the Post, 
Office. It appears that under the present scale of charges | 
there is a loss to the Post Office on the issue of money orders 
in the United Kingdom. The Committee, therefore, bas | 
recommended a readjustment of the rates of commissions | 
charged, such as in their opinion will be sufficient to meet the 
expenses incurred. Had the Committee stopped short at this | 
point, no one could have failed to approve their decision. It 
is no real advantage to the public that the Post Office should 
carry on any branch of its business at a loss, and it is only 

right that the services rendered to those who use Post Office 
orders should be paid by those who require them. But the 
Committee have gone further than this. They have recom- 
mended the issue of “postal notes” concurrently with “ Post 
“ Office orders.” These postal notes are proposed to be 

payable, either on demand to the bearer at any money order 

office in the United Kingdom, or to one person at one particu- 

lar money order office specified in writing on the back of the 

vata 
| 

* See Economist of June 30th, 1877, p. 762. 
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order, at the option of the holder. The rates of commission 
recommended are as follows :— 

For sums under 10s, the charge would be...... ie ® postal-note, 1c. For a money order, 2d. 
For a postal note, 2d. 

For sums of 10s, and not above 1/ ......sess00 For a money order, 3d. 

The reason for this difference of charge between a “postal 
“note” and an “order,” is that the “note ” will stand on a 
different footing of security, as far as the transmission of 
money is concerned, from the “order.” It will be, in fact, an 
inferior thing, and will be charged for accordingly. It is true 

/that the “endorsement of the preseater” of the “postal 
| “pote” is to be taken at the office where the note is paid, but 
it is obvious that this arrangement will give but little security, 
In the case of the “ order” the name of the person to whom it 
is payable, as well as that of the sender, will continue to be 
advised, as at present, to the office where the money is to be 
received ; whilst in the case of the “ postal note,” no advice of 

| the name of any person whatever will be required. It is the 
| advising the names of the persons concerned to the various 
offices on which the orders are drawn that apparently 
causes a great part of the cost of a “money order,” and the 

| expectation is, though it is by no means certain that this 
| expectation will be realised, that the “ postal notes” will be 
more economical to the Post Office. On the other hand, the 
system of advising the names of the sender and the payee, as 
at present practised, is a great safeguard to the public, 
and to do away with this seems very undesirable. The 
Committee have, indeed, expressed an opinion that postal 
notes will be a safer means of remittance for small sums 
than postage stamps, which are notoriously unsafe ; and further, 
that “postai notes” will be very convenieut to persons who 
live in places where there is at present no money order office, 
and who may pay away the “ postal note” like a small 
“ bank note,” in the course of their ordinary business. Butit 
can hardly be doubted that the loss of the safeguard to the 

| public, provided by the present system, will be followed by an 
| increase of robberies of letters. Those who employ this 
mode of remittance will then be told they should register 
any cover containing any object of value, and thus 
a greater expense will be caused to the public, though 
there will be an economy to tae Post Office. But it hardly 
seems likely that the public will approve an economy which 
is gained at a loss to them. Meanwhile, if the postal notes 
circulate from hand to hand, as those who recommend them 
seem to expect, there will be a most undesirable issue of smali 
notes by the Government, without apparently any corre- 
sponding metallic reserve. At a time when the Bank of 
France is withdrawing its notes of small denominations, and 
replacing them with gold, it seems extraordinary that the 
Government of this country should propose a small note issue 
for the sake of the chance of effecting a doubtful economy. 
If it is intended to reintroduce a small note issue into Eng- 
land, the question should be discussed on its own merits; 
and such a currency should not be introduced on a basis 
which, as at present explained, appears to combine moral 
and economic objections. 

a Tur Sitvern ror Sate in Grermany.—Official reports 
| state that the amount of old silver withdrawn from cir- 
| culation at the end of May, 1877, was 798 million marks 
| (say, 40,000,0002), of which 404 millions (say, 20,000,000/) 
| was taken for re-coinage, as shown by the Mint returns for the 
beginning of last month. The difference—about 20,000,000/ 
nominal, although it is difficult to be exact because of the 
wear of the old coins, and the low intrinsic value of the new 
silver currencv—has mostly been sold. But the sum which 
has yet tobe sold will be further augmented by an 
unknown quantity, viz., the quantity of old thaler coins 
which are yet to be withdrawn. |/To the silver market those 
withdrawals still constitute the practical question, and we are 
far from knowing how much silver will come forward in 
consequence of the withdrawal of the thalers, The great final 
step in the German coinage reform will not have been taken 

| until the 1-thaler pieces are demonetised, or debased to the 
rank of token-coins. We see estimates—there have all along 
been estimates, which have varied much because the guiding 
facts have been so few—that the quantity of silver which the 
| German Government will have henceforward to sell will reach 
25,000,000, and that the four years which have elapsed since 
such sales began will stretch into another four years, and per- 
haps eight years more, before the demonetised silver currency 

en 
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is altogether cleared out of Germany. It is clear the “ silver 
“ crisis” is not yet done with. 

Beiaian Creprr Unions.—Since we wrote on the subject 
of the mutual credit societies of Belgium,* one of them, the 
Brussels Union du Crédit, has come into an unpleasant degree 
of public notice through the frauds of an official ; and a com- 
parison of the main figures shows traces of the disaster which 
came to light towards the end of last year. As we before 
mentioned, the aggregate profits of all these societies, pub- 
lished in the Brussels Moniteur des Intéréts Matériels, were— 
in 1872, 9-92 per cent.; in 1873, 10°81 per cent.; in 1874, 
8:93 per cent.; in 1875, 8°21 per cent.; and in 1876, only 
3°90 per cent. The following is a comparison of the balance 
sheets in the aggregate for December 31, 1876 and 1875 :— 

LIABILITIES. 
1876 1875 
£ £ 

Capital paid up .. ....c0..eseecseres 387,000 ...... 381,000 
Current accounts .........seeseeees 529,000 _,..... 4,000 
IDS ctmadekaloensl vadeesiians 10,000 ...... 27,000 
Reserve and undivided profit ... 78,000 ...... 72,000 
Sundries (chiefly re-discounts) 921,000 ...... 745,000 

MOORE fdccvoccnbscsbnockds 1,920,000 ...... 1,969,000 

ASSETS. 
£ £ 

Gaile, idaeccpepepesabentesbtecnaridese 109,000 — ..ssee 145,000 
DIRCOMRES crecccconnrnenppcorpocccees 1,294,000 _...... 1,459,000 
Loans and public securities...... 49,000 ...... 192,000 
Current accounts .......cecesseeees 147,000 ..... 98,006 
Bamnlistee i vevacispvescocneccédeodipios 321,000f ...... 75,000 

| AN 1,920,600 ...... 1,969,900 

+ In this sum is included loss on operations for 1876, in Brussels alone £177,000. 

There is a manifest contraction of business, the funds placed 
with the unions on current accounts having diminished. The 
liabilities are smaller, but the re-discounts show a very con- 
siderable increase, whilst on that of assets, the regular dis- 
counts have largely contracted. The loss, in Brussels alone, 
of 177,000/ written off against the year 1876, is immense as 
compared with even the aggregate profits of former years, but 
beyond the immediate effect of the disaster alluded to, no dis- 
tinct declension of confidence is apparent in the system of 
mutual credit on which these unions are based. 

A Cornacr Rerorm.—From a correspondent in Manilla, we 
learn that a meeting, called by the Governor-General of the 
Philippine Islands, and presided over by the Secretary of the 
Treasury, was held there towards the latter end of March last, 
to consider the best means of reducing into something like 
order the coinage of these Islands, which had become 
confused by the promiscuous introduction and circulation of 
foreign, and especially silver, coins. The steps resolved upon 
were embodied in a decree published on the following day, 
and are briefly these :—1. The prohibition, till further orders, 
of the importation (except as deposit in the Mint) of all foreign 
coin. 2. The legalisation, at the Mint tarilf, of the foreign 
silver coinage already in circulation, or the introduction of 
which depended on orders issued hy banks, &c., previous to 
the date of the publication of the decree. 3. That a slight 
premium be offered by the Mint for the foreign silver 
actually or potentially in circulation, so as to get it in the 
quicker for circulation. 4. That henceforth the Spanish or 
Hispano-Philippine coinage of gold, silver, or copper, be the only 
legal tender. 5. That the Philippine gold dollar be the 
monetary standard. A similar confusion of the currency to 
that which it is proposed thus to remove still, however, pre- 
vails in China, Japan, the Straits Settlements, and, indeed, 
with the exception of India, throughout the entire East. 
The Mexican dollar too, which used to be, and to a less degree 
still is, a pretty general standard of value, has of late deterio- 
rated both in quality and execution, while as yet, the attempt 
to introduce the American trade dollar has proved only 
partially successful. That coin, however, may be expec 
in time to gain extensive circulation. It is well min 
and fully kept up in intrinsic value, but it will necessarily take 
some time before ignorant people, such as are the bulk of those 
amongst whom it is to circulate, can get accustomed to ~ 
Meanwhile our Government is being strongly urged to issue 
a British trade dollar, which, bearing the stamp of cur Govern- 

* See Economist, Juno 2, 1876, p. 655. 
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/ ment as a guarantee of ie. ce weight and fineness of the silver, 

would, it is believed, command a wide currency, displace much 
of the deteriorated and debased coinage now in circulation, 

and introduce a certain degree of much-needed uniformity into 

the various currencies. To all the silver-using countries of 

the East, the introduction of such a coinage would prove 
very advantageous, while to us also it would be beneficial, 
by opening up @ new outiet for our Indian silver. It seems 
therefore very desirable that the proposed experiment should 

be made. 

Compositions wiTH CreEpitors.—An important decision 

as to the rights of creditors under a composition arrange- 

‘| ment with their debtor has just been given by the Court of 
|| Appeal. The case arose thus: The creditors of Messrs 

Charlton and Co., colliery owners at Middlesborough, agreed 
in October last to accept a composition of 7s 6d in the 
pound, payable in four instalments, extending over three 
years, The first instalment of 2s fell due in February, 1877, 
but was not paid either by the debtors or their sureties, and 
one of the creditors, therefore, presented a petition for 
adjudication of bankruptcy against the debtors. founded on 
Sec. 126 of the Bankruptcy Act of 1869, which 
provides that “if it appear to the Court on satisfactory 
“evidence that a composition under this section cannot, 
“in consequence of legal difficulties, or for any sufficient 
“cause, proceed without injustice or undue delay to the 
“creditors or to the debtor, the Court may adjudge the 
* debtor a bankrupt, and proceedings may be had accord- 
“ingly.” The petition was opposed on behalf of the debtors 
on the grounds (1) that an act of bankruptcy within six 
months of the application was necessary in all cases to an 
adjudication, and that more than the statutory limit of six 
months had in this case elapsed ; (2) that the true remedy for 
the creditors was to proceed against the sureties whose security 
he had accepted in full satisfaction of the original debt; and 
(3) that the composition could not be set aside partially, but 
that all the creditors required to be parties to the petition. 
The Court, however, held that the limit of time did not apply 
in the case of a debtor who had filed a liquidation petition, 
and that Section 126 of the Act conferred upon the Court the 
power at any time to convert a composition into a bankruptcy, 
and to enforce the rights of the creditors by means of an 
adjudication. The decision of the Chief Judge in Bankruptcy 
granting the adjudication was therefore confirmed. 

Faiture or THE Nartronat Starz Bank or Missourt.— 
The failure, a few weeks ago, of this considerable “ National” 

Bank, is another addition to the list of instances proving the 
inadequacy of any system of official inspection. The Central 
Banking Bureau at Washington maintain that, by means of 
their staff of skilled inspectors, they are able to exercise, 

and actually do exercise, such supervision over the eighteen 
hundred or two thousand national banks, scattered over 
the Union, as to render the accounts of each of these 
banks not only a true arithmetical abstract of the assets 
and liabilities, but also as regards the assets, a faithful 
statement of the real banking value of the property held 
by each bank. To English apprehension it has always 
seemed that any such achievement was almost physically 
impossible. The inspectors can only visit each bank at 
distant intervals ; they cannot possibly have sufficient local 
knowledge to appraise the value of local signatures and 
securities ; and, if the business of the bank is at all extensive, 
an exhaustive verification of its position must be a work of time 
and detail, beyond the force at the disposal of the Bureau. 
This case of the Missouri National Bank appears to confirm 

|| the pertinence of these considerations. The capital of 
the bank was 500,000/; it was founded as far back as 1837; 
and some years ago it was reorganised as a National Bank by 
men ‘of wealth and position. The failure of the bank has 
been brought about by the old error of excessive advances to 
local enterprisee—bridges, canals, roads, and the like—which 
have proved to be unsound. These advances would stand in 
the books of the bank, no doubt, in regular form, and would 
be passed by the inspectors as good assets, for the reason, as 
Wwe have said, that these officials did not, and could not, 
Possess sufficient local knowledge to detect the unsoundness of 
he figures placed before them. 
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THE PUBLIC REVENUE AND EXPENDITURE. 
The following are the receipts on account of revenue during 

the week ending July 7, as compared with the correspond- 
ing period of last year :— 

Receipts of Corresponding 
Week Ending Period of 

July 7. 1876. 
£ £ 

QOMRGNE vebbitieccctciccde seceded. de 267,000 ...... 315,000 
MD erteretonss shiecensecunvtcceee 189,C00_...... 280,000 
IIIS sntctthnstathrasticnsrtennoie 279,000 ...... 229,000 
Land Tax and House Duty.. 20,000 ...... 15,000 
Property and Income Tax ...... 39,000 ...... 112,000 
cg re 130,000 ...... 150,000 
Telegraph Service  ........s00000. a nil. 
OIIITIE CIDER 100s cnecedehenonsepece Gs bneneee nil. 
Interest on Advances for Local 

Works and on Purcbase Money 
of Suez Canal Shares ......... CEBU owe 70,752 

Miscellaneous... ... s.ccccessevseese 77,723 

tal 1,038,582 ...... 1,249,475 
The fotal receipts of the previous week were 1,137, 8627, 

The Exchequer issuescf the week on account of expendi- 
ture were 5,347,612/, viz. :— 

£ 
Permanent Charge of Debt ..............sscsscesceeceees 5,201,972 
Interest on Temporary Loans for Local Werks, and 

Interest, &c., on Exchequer Bonds (Suez)......... 4,375 
Other Charges on Consolidated Fund...........c.c0008 41,265 

EE TE IUIOT  cccicieinuteosssviuestnevendceveatiobioners 100,000 

DOE id ceneci Aidsedivettilbvedthibiechsadebeestiit 5,347,612 

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

Bank of Bank of 
Rage, Ireland, Fi 

£ 

Balances on June 30 ...... 2, 399, 062 667,820 ... 3, 066, 882 
—_ SOS” ccewws S ‘058, 988 550, OOF. 4 ‘609, 485 

D@crease....cccoccceces 1,340,074 117,323 1,457,397 

Soretqanu Correspondence. 

FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 

PaRIs, July 12. 
The returns of the Bank of France for this week, last week, 

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

| 

DEBTOR, 
July 3S 1877. ee 6, _ July ms 3876. 

c c 
Capital of the bank .....+...006 182,500,000 0O .., 183,500,000 0 «se 182,500,000 0 
Profits in addition te capital 

(Art. 8, Law of June9,’ ct 8,002,313 54 ... 8,002,313 E4 w+. 8,002,313 &4 
Reserve of the bank and its 

Dranches ......ccc-0+..s-seseeeee 22,105,750 14 22,105,750 14 ... 22,105,750 14 
Reserve of landed property. 4,000,000 0 4,000,000 0 ses 000 0 
Special reserve . 12,000,000 0 ... 12,000,000 O ... 20,714,208 97 
Notes in circulation .....+«+ «2,446 893,235 O + 2,452,164,840 O .,, 2,481,714,595 0 
Bank notes to order, receipts 
payable at sight ........0.. 51,111,750 63 ... 49,405,953 29 ... 21,414,376 40 

Treasury account current 
creditor ..... - 104,126,146 89 ... 102,795,761 84 ... 163,423,991 48 

Current accounts, ‘Paris... Sebel 513,038,479 62 ... 656,986,355 19 ... 340,633,140 12 
Do branch banks ..,...0..++8 42,568,893 39,481,800 0 ... 37,952,556 0 

Dividends payable ............ 5,582,692 0 8,601,729 0 .. 7,906,311 0 
Interest cn securities trans- 

ferred or deposited .... 7,147,007 85 ... 11,260,203 91 ... 6,633,840 44 
oa and sundry inte- 

683,587 32 ... 512,360 90 ... 899,600 63 
Biticccunted “the. last ‘pix 

BROWNS © dace cceseckccuckincsiceé 1,271,342 98 ... 1,271,342 98 ... 1,896,933 8 
Bills not disposable.......cs0.« 1,639,360 16 .., 1,766,019 3 ... 2,564,898 93 
Reserve for eventual losses 

on prolonged bills ......-+ 6,897,164 82 .. 6,897,164 82 ... 9,000,060 0 
BUNAries ...000..-rscceceseccesere « 14,807,239 20 14,046,175 51 ... 14,054,562 97 

otal. cccccrssscoevecees $,424,287,963 15 ...3,473,977,800 15... 3,325,622,473 79 | 
ont 

Cash a! hand and in branch f f f c 
peccbiipeceivesent oe -~ateamata so 43 «+» 2,253,746, 411 69 eos 2,061,482,728 96 

ental bills over-due... 75,697 84 ... 140,945 60 415,573 98 
Commercial bills discounted, 

NOt YEt AUC ceecesesseseserees ” 178,797,318 6 ..6 194,385,698 11 ... 207,705,729 11 | 
Treasury bonds........c000re008 338,345 O w+. 338,845,000 0 .., 476,187,500 @ 
Comme: cial bills, branch 
banks pecbassieeen-nvesteetn, 262,131,391 0 ... 259,974,878 O ... 194,369,470 © 

Advances on deposits o 
bullion... = «ore =—.12,668,800 O , 12,464,500 0 3,955,500 6 

Do in branch banks . Jasbeo 6,238,200 O ., 4,989,900 0 7,099,500 0 
Do in French winenres 
securi coo 94,755,200 O . 35,094,400 0 ... 25,801,900 © 

Do by branch banks es 26,875,250 0 . 26,978,950 0 ... 17,338,400 0 
Do on railway shares . 

and memes epee 20,516,900 0 . 20,545,800 0 15,468 300 0 

Do by branch banks ... 16,324,500 0 . 16,228,400 0 13,002,000 0 

Do on Crédit Foncier 
DONS 22. cecseesereveeee 1,547,500 0 . 1,508,700 0 1,304,300 0 

Do branches ........ 904,000 0 901,100 0 685,700 0 
Do to the State (Cons 

vention, June 10, 1067) 60,000,000 0 ... 60,000,000 0 60,000,000 © 
Government stock reserve... 12,980,750 14 ... 12,980,750 14 12,980,750 i4 

Do disposable .....++++++s 81,988,823 79 ... 82,007,823 73 76313613 82 

Rentes Immobilisées (Law 
Of June 9, 18567)  --secereeeee 100,000,000 0 ... 100,000,000 0 ... 100,000,000 © 
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| 8 tel and furniture of the 
| bank and landed property 
| branches... cattienicanial 9,136,213 0 ... 9,136,029 0 .. 7,712,566 0 

“Expenses of management ... 856,339 69... 769,065 61... 1,063,080 44 
‘| Eyaploy of the special re- 
i qn ee ™* 42,000,000 0 ss 12,000,000 0 ... 20,714,209 97 

$0,167,004 29 ... 31,279,448 21 ... 22,042,642 33 

Total © .cccssee-cevsssee 3/A24,287,963 15 ++ 9,475,977,900 15... 3,325,6/2,473 79 
The above return compared with that for the preceding 

_ week exhibits the ioliewing changes :— 
NCREASE. francs. 

Treasury account ...... sseccecesecoscecososocoocse 1,333,385 
DecREAS2. 

Cipeullation ...ccesconcscescccccencses eonesevesessece 5,361,695 

Private Gepedits ..cccoscescessesevccnccoceoncoscnees 41,174,783 
| I tasers ceaesotear eri caad cn anoenenneamiae nant 35,277,636 
|| ROTI oncicvcsecgnacenctus « setsnnosecstoessoeune 13,431,867 

The diminution in the discounts is m Paris alone, there 
|) being a small increase in the branches. The payment of the 

July coupons has caused a further decrease of 41 millions in 
the deposits of the financial houses, railway, and other com- 
panies, and this has produced a decrease of 35 millions in 
the cash reserve, the Bank now endeavouring to reduce its 
note circulation. The reduction in the Bank of England rate 
to-day has had no effect on the exchange on London; money 

| continues abundant at 1} per cent., and the outside rate here 
_ being still } below the Bank of England rate, holders of 
| English paper do not offer it. 
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The exchange on London 
to-day opened at 25f 17c, but in consequence of demands, 
principally by a Paris house, which has a branch in London, 
purchases were made up to 25f 18e, the closing price. 

‘Tbe market for Rente bas been heavy since the settlement, 
previously to which prices had been sustained by buying in. 
An indication that the rise has reached its limits for the 
present is furnished by the small detaands through the 
Receivers-General, notwithstanding the money set free by 
the payment of the July dividends. Those orders do not 
take more than 10,000f of Rente daily, and on some days 
there has been a balance of sales of the Three per Cents. 
That stock had retrograded from 70.70 last Thursday to 
69.90 yesterday, but there has been a small recovery to-day 
o 70.10. The Fives have been firmer, but have also lost 424 

centimes at 106f 924c. Italian Rente has followed the French 
as usual, closing to-day at 68f 40c ex div., a fall of 3. Russian 
Fives, 1870, have lost 14 at 83%; Egyptian unified, 7f 50c at 
206, and the railway bonds 6f at 297.50, Turkish Fives have 
gained 15 centimes at 8.90. Banking company’s shares are 
generally strong; Bank of France have gained 25f, at 30.80; 
Crédit Foncier have made a sudden rebound to 700 ex 

_div. Ilf, a rise of 50f in the week, due to the closing of 
bear speculations; and Banque de Paris have recovered the 
coupon of 10f cut off, at 952f 50c. Suez Canal shares are 
weak at 650 ex div. 16f, a fall of 9f, and the delegations at 535 
ex div. 17f 73c, or 12f 50c lower. Railway shares have been 
more offered, the weekly returns continuing unfavourable ; 
the last published shows an aggregate loss on the six great 
companies of half a nullion on the same week last year. The 
Western alone has an increase of 50,000f. The Northern has 

“detached a coupon of 46f, and closed to-day at 1,247f 5Ce, 
against 1,303f 75c last week; and the Southern have receded 
from 790f to 767f 50c ex div. 20f. Western were dealt in to- 
day at 689; Orleans, 1,052f 50c; Lyons, 1,015f; and Eastern, 
620. Those prices are a little lower than on Thursday last, 
with the exception of Orleans, which have gained 5f. South 
of Austria have also a diminution of 47,000f in the receipts, 
but shares are 2f 50c better at 147f 50c. 
A return of the indirect revenue during the first six months 

of the year, shows that the receipts amounted to 980,869,090f 
(39,234,700), which was an imerease of 26,266,000f on the 
estimates, but a diminution of 2,429,0U0f compared with the 

| first half of 1876. If, however, account is taken of the extra 
day in 1576, which was leap-year, there is an augmentation of 
2,460,000f in 1577. The increase on the estimates was ina 
certain measure prepared, as they were based on the results of 
1575, all the augmentation in 1876 being left as a margin. 
Contrasted with 1576 the returns are less favourable; that 
was, however, an exceptionally good year, the surplus‘ over 
estimates at the end of December having amounted to 153 mil- 
bons, and considering the stagnation of trade from political 
and other causes, there is reason for satisfaction that the revenue 
should not exhibit a greater diminution. There is a falling off 
of 24 millions of francs in native sugar compared with 1876, in 
consequence of the failure of the hume crop last autumn, and 
which is only partly compensated for by an increase of nearly 
12 millions im the duty on foreign sugar. Colonial sugar did 
not contribute to make up the deficit, as this produced over a 
million less than in 1876. Customs duties also yielded nearly 
six millions less than in 1876. Registration dues, however, 
gave a surplus of 12 millions; stamps, 3 millions; tobacco, 
4} millions; and Post Office 24 millions. The tax of three 
per cent. on interests and dividends (Rente excepted) produced 
18,014,000f, against 18,800,000f in 1876. The direct taxes have 
come in freely, the sum collected being 339 millions, or five 
millions more than in the same half of last year. The indirect 
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taxes during the second quarter of the year were less 
ductive than in the first, which gave an increase of eight 
millions compared with the first three months of 1876, not. 
withstanding the extra day in that quarter last year. The 
whole of that increase has, however, been lost in ‘the second 
quarter, with an additional sum of 2} millions. The receipts 
were consequently 10) millions less in the second quarter 
than in the corresponding period of 1876. 

Details have been published of the operations of the ial | 
banks in the year ending the 30th June, 1876. oro 
blishments, which are six in number, are under the contro} 
of a committee of supervision oe by the Government 
and sitting in Paris. The Bank of Martinique discounted or 
lent in 1876 a sum of 20,775,991f, which was a decrease of 
1,300,382f on 1875. At the end of the bank year it held cash 
amounting to 2,284,103f, and had 2,449,800f of notes in cirey. 
lation. The cash reserve had, however, increased by 664,423f 
during the year, in consequence of specie brought from Fran 
and the Treasury not having demanded the reimbursement of 
the notes to bearer which it held. The dividend for the year 
was 8°63 per cent., the same asin 1875. The reserves amount 
to 8°63 of the capital. The discounts and loans of the Bank of 
Guadaloupe amounted to 19,732,749f, a diminution of 
3,640,045£ on the previous year. The circulation at the end 
of the year amounted to 2,472,725f, and the cash to 
1,534,9644. The dividend paid was 11°38 per cent., and 
in 1875 11°06 per cent. The reserves amount to over 47 
per cent. of the capital. The returns of the Bank of Reunion 
show discounts and loans for a sum of 16,979,077f, a diminu- 
tion of 2,725,788f compared with 1875. The circulation at 
the end of the year was 8,678,255f, and the cash 3,478,336f, 
The dividend was 18°60 per cent., against 15°54 per cent. in 
1875. <A loan of one million of francs from the Bank reserves 
was made to the local government during the year. The 
Bank of Guiana discounted or lent 2,542,342f, 442,540 less 
than in 1875. The cash reserve was 489,466f; this return 
does not give the amount of the note issue. The Bank of 
Senegal discounted or lent a sum of 1,101,068f, a decrease of 
32,853f on 1875. The cash at the end of the year was 334,000f, 
and the circulation 347,000f. The dividend was 8°20 per cent., 
against 19:13 per cent. in 1875, The diminution was due to 
the raising of new capital, which could not be advantageously 
employed. The Indo-China Bank, established at Saigon, was 
only founded in April, 1875, and the returns are only given 
down to the end of that year. 

The Moniteur des Interets Materiels of Brussels makes a 
calculation that the new issues of stocks, shares, and obliga- 
tions in Europe during the first six months cf 1877 amounted 
to 1,442 millions of francs (57,680,000/), consisting of 1,210. 
millions for State loans, 70 millions for financial companies, 
and 161 millions for railways and industrial undertakings. 
The share of the principal countries was:—Germany, 105 | 
millions; Belgium, 3}; Spain, 19; France, 237; Great | 
Britain, 131; Greece, 10; Norway and Sweden, 5; Holland, | 
25; Portugal, 162; Russia, 715, of which 675 for the State; 
Switzerland, 13. The 237} millions in France was made up of 
152} millions for Government or municipal loans, of which the 
town of Marseilles furnished 100 millious (a part of this was a 
conversion) ; financial houses, 24; railways and industrial 
companies, 60} millions. 

The Paris Bulletin Financier states that the public have not 
subscribed freely to the new 4 per cent. thirty years’ Treasury 
bonds (4} per cent. effective), and that the Minister of 
Finance, tired of advertising them, has sold the remainder to 
the Rothschilds. 

The negotiations for a new treaty of commerce with Italy, 
which had been pending for the last two years, were brought 
to a close last week, by thesigning of the new convention, w 
now only requires the ratification of the Parliaments of the 
two countries, to be put in execution. The treaty is of little 
direct interest to English trade, even with the favoured nation 
clause. The principal modifications in the tariffs, so far as 
they are known, for the details of the treaty have not 
been yet published, concern articles not produced in Eng- 
land. “The treaty, however, adopts the principle that the 
import duties should not oa 10 per cent., and that ad 
vadorem dutie#shoaMl be abandoned for specific charges. The 
French were chiefly concerned in increasing the duty on 
Italian wines, which they had hitherto admitted at the nom 
duty of 30 centimes per hectolitre, or 22 gallons. Formerly 
the Italian wines were of such inferior quality that they 
would not have obtained a saje in France at any price, but 
late years the mavufacture of wines in Italy has 80 far 
improved chat they are largely imported into France, and are 
even supplanting French wines in the American market. 
The duties will now be raised to nearly the same rate as those 
on French wines in Italy. France te also obtained some 
concessions in the duties on French silks and articles 
wearing apparel, while Italy has made a general increase 0D 
her customs tariffs for fiscal purposes. Authentic information 
of the changes, however, is still wanting. Lain : 
The French manufacturers continue their agitation agaist 
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any reductions of tariffs in the projected treaty with England. 
‘A deputation of cctton and linen manufacturers, coalowners, 

and ironmasters, waited on the Minister of Commerce last 
week to present a resolution voted in a meeting at St Omer. 
They alleged in their address that the advantages it was pro- 

sed to procure for the wine growers by a reduction of duty | 
in England, were more apparent than real, and would be out- | 

'| weighed by the deplorable effects which the concessions | 
demanded by England would exercise on their trade. Like 

the recent deputation from Rouen, ee an inquiry, 
‘by which they hope to gain time. e Government again 
replied that it was im a certain measure bound by the pro- 
osals made to the English Government by the last Cabinet, 

‘Eat that nothing would be decided before the reopening of 

‘the Chambers. A journal of the Seine Inferieure states that 
great excitement was caused among the manufacturers 

|assembled at the last weekly market at Rouen by a rumour 
| hat M. Pouyer-Quertier had seen the Minister of Commerce 
afresh, and that the latter had again declared that the Govern- 
ment considered itself engaged by the promises of its pre- 
decessors. It was therefore inferred that the new treaty with 
England, making reductions in the tariffs, might be shortly 
signed, subject to the ratification of the next Chamber. 

GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 

VIENNA, July 9. 
The German Imperial loan was subscribed eight times 

over. One reason of this is that the issue price was 2,4, per 
‘cent. less than that of the Prussian loan of last year, which 
had poor success. 
The Hungarian Minister of Finance, not being able to limit 

the “ gold rente” he intended under present circumstances, is 
negotiating a loan of 25 million florins with a syndi- 
cate of bankers, having at their head again the house of 
Rothschild and the Crédit Anstalt. The loan is to be in 
paper to the amount of 12 millions, and 13 millions are to be 
in gold. Eight millions have already been paid, and applied 
to the payment of the July “ coupon.” ' 
The Russian Ministry of Finance is making efforts to place 

a part of the new Russian loan in Germany, but has not yet 
succeeded, strong opposition being made, although in general 
Germany is not averse to Russian securities, The reason for 
the present opposition is the suspicion that the sum of paper 
money ot the Imperial Bank of Russia has been 
7 much increased, 

he negotiations between the Austrian and Hungarian 
| delegates fcr the renewal of the State Treaty are still being 
carried on. The principal difficulty at present is the propor- 
tion of each country’s contributions to the common expenses. 
Although both countries are very firm in their demands, pro- 
bably an agreement will be soon obtained, as the difference at 
present amounts to but a quarter of a million. Several 
sub-committees have been named, in order to consider the 
various questions. The sub-committee on taxes has recom- 
mended that the sugar tax should be regulated definitel 
instead of for two years. The sub-committee on the bank 
question is said to have proposed a great many modifications. 
As regards the debt of 80 millions the committee has as yet 
decided nothing. 
The report of the “Siidbahn” (South Austrian Railway), 

Which was read to the general assembly of shareholders a few 
days ago, states that the separation of the two lines has caused 
no improvement in the financial condition of the company. 
The great difficulty for the “Siidbahn” is the slowness with 
which the Italian Government carries on the arrangements 
for liquidation. 
The German Imperial Bank continues to institute branch 

offices all over the country. 
A contract has been made between the German Empire and 

the Netherlands, by which a junction between the canals of 
the Netherlands anu tose of Prussia on the left side of the 
Ems is agreed upon. The following new canals have been 
proposed for this purpose :— 
lA canal between the Groning Canal, near the Apel, and 

the Prussian Soath to North Cana , in the direction of Haren. 
2. Another between the Canal of Almelo and the Prussian 

Ems-Vechte Canal, above Nordborn. 
3. A canal between the canals of Overyssel, near Coevorden, | is to render sound opinions on political econom acceptable to | 

“Alte Pearle South to North Canal, near the colony of 

Drenthe, joining the South to North Canal, in the direction of 
orts are being made for directing capital, which has 

oe too much applied to industrial eepealelvons in the past 
— of inflation, towards the improvement of land. Both in 
ele and in England State loans have been granted 
b - than once for drainage and other purposes of the kind, 
== Germany, a special institution of credit for such pur- 

is being established, called “ Landes-cultur-renten- 

a erent tiasieresenenmepemaspomasenenent 
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cassen.” The State grants the right of emitting bonds, to be ‘| 
amortised by the debtors. An institution of this kind exists | 
in Saxony, but its efforts are solely directed towards the 
improvement of rivers and drainage. In Hesse a Bill has 
been presented, which proposes to extend these efforts to 
agriculture and protection against inundations. In Prussia 
meee Government is being pressed to establish a similar insti- 
ution. 
One of the greatest private railway companies in Germany, 

the Cilogne-Minden, has held its general meeting, at which 
the distribution of the net income, equal to 5} per cent. of the 
capital, was announced and approved. The gross receipts 
amounted to 51,097,163 marks (2,555,000/), and the expenses 
for the administration, added to the interest of the debentures, 
to 44,464,458 marks (2.223,000/). Of the residue, 260,908 
marks (13,050/) had to be paid to the State as a bonus, in 
addition to 227,681 marks (11,380), being the amount of the 
railway tax. This company, of all the private German 
railways, has most used steel rails. At the end of 1876 it had 
acquired engines to the value of 334 million marks (1,675,000, 
and cars to the value of over 53 millions (2,650,000/). 

The floating debt of Austria on the 2nd July stood as 

the State, 344,948,998f1 (34,495,000/). The notes of the State 
have es by 805,659f1 (86,0007), since the fixst of last 
month, 

The prohibition of exporting horses from Austria-Hungary, 
has now been extended to the sea ports. 

Reviews. | 

A System or Pouiticat Economy. By JoHn LaNceLor 
a London: Triibner and Co., Ludgate hiil. | 

877. 
Mr SHADWELL’s main reason for desiring to write this volume | 
was to lay before the public certain “theories of Valueand Wages | 
which,” he says in the preface, “I believed to be new when 1. 
adopted them, but in which I have since found that I have | 
been forestalled, in the former case by Adam Smith and Mr | 
Cazenove, and in the latter by Mr Jevons.” Mr Shadwell | 
would have consulted his own interests, if when be made this 
discovery he had refrained from entering into competition 
with the writers he has named. When he agrees with them, 
repetition was needless. When he differs from them he is 

{ 

follows :—Exchequer bills, 67,050,957fl (6,705,000/); notes of 

rarely sound.. Thus, on the subject of the rate of profit Mr, 
Shadwell is apparently of opinion that it is uniform or nearly 
so, in all countries and at all times. He says, page 173, “ As 
different countries are in different states of civilisation, those | 
who hold that the rate of profit falls as society advanecs, 
naturally hold that different rates prevail in different coun- 
tries at the present time; aad as I do not admit the correct- 
ness of the former proposition, I am naturally led to doubt 
the correctness of the latter.” This opinion is slightly modi- 
fied in one or two other passages, but on the whole Mr 
Shadwell appears to adhere to it; and we can hardly imagine 
an opinion more opposed to the facts of the case. In other 
parts of the book Mr Shadwell appears tu more advantage. 
The chapters on “ Trades Unions and Co-operation,” and on 
* Foreign Trade,” show care and thought, as well as appre- 
ciation of the many intricate circumstances with which these 
portions of the subject are surrounded. The whole volume 
gives proof of much industry, and of a real capacity for wnder- 
taking hard work. 

Essays ON PotiticaL Economy. By Freperick Bastiat. 
English Translation Revised, with Notes by Davip A. 
Weis. New York: G. P. Putnam’s Sons. London: 
Sempson Low, and Co. 1877. 

A NEW edition of Frederick Bastiat’s essays would call for no 
comment were it not for the circumstance that this volume has 
been published in America. At the present time, there is hardly 
any country in which it is more desirable that the difference 
between truths and fallacies, between the influences “ which 

are seen” and those “ which are not seen,” which Bastiat has | 

stated with so much clearness, should be put forth in a 
popular form, than in the United States. Mr Wells’ preface, 

and the notes he has added to the book, show how desirous he 

the masses of his countrymen; it is much to be desired that 
his efforts may be successful. 

Parer Money. By James Harvey, Liverpool. London: 
Brovost and Co. 1877. _ 

It is strange to see how strong a hold certain fallacies take on 

some minds. The theory of a universal solvent, of a medium 

of exchange which is to cost nothing, and yet to possess a 

rpetual value is, and no wonder, a most attractive delusion. 

Dacca, under certain circumstances, and with proper safe- 

guards, a note circulation may be of great benefit to the State, 

it does not follow that paper money, issued without these 
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safeguards, would be otherwise than a great disadvantage to 
the country in which it was promulgated. France, as Mr 
Harvey truly says, received great assistance from the paper 
circulation issued at the close of the late great contest with 
Germany. But if anything can bring the bulk of the 
inhabitants of Turkey into greater misery, it will be the 
wretched paper money with which that country has now been 
deluged. India has found the note circulation, set on foot by 
Mr Wilson, of great service—but if he had endeavoured to 
introduce the “ taxation paper money,” of which Mr Harvey 
speaks, Indian finance would have been in far ro diffi- 
culties even than those which the late famine and the depre- 
ciation in silver have caused. Not even the authority of 
Bishop Berkeley can support the theory that paper is money, 
oun it scarcely needs the authority of a philosoper to make 
* es that not gold, but industry, causeth a country to 
flourish.” 

TO READERS AND CORRESPONDENTS. 

oad nertneeees ee 

The Bankers’ Gazette. 
BANK RETURNS AND MONEY MARKET. 

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

the week ending on Wednesday, the lith day of July, 1877. 

ISSUE DEPARTMENT. 
Notes iseued........ eos £41,746,945 | Government debt...... £11,015,100 

Other securities ...... 8,984,900 
Gold coin and bullion. 26,746,945 
Silver bullion ......... om 

41,746,945 | 

BANKING DEPARTMENT. 

Proprietors’ capital... £14,553,000 | Governmentsecurities £16,089,088 
BROEB crnvecesbewnentienbes 
Public deposits, in- 

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

41,746,945 

18,289,670 
12,979,485 

932,312 

3,295,049 | Other securities ...... 

| Gold and silver coin... 

8,761,325 
Other deposits ......... 26,371,322 
Seven-day and other 
ED Sensescheidbaiosene 309,859 | 

48,290,555 | 48,290,555 
Dated July 12, 1877. F. MAY, Chief Cashier. 

1HE OLD FORM. 

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

LIABILITES. £ ASSETS. £ 
Circulation (including Securities ...........0008 34,825,758 

bank post bills) ... 29,077,319 } Coin and bullion ...... 27,679,257 
Public deposits ...... 761,825 
Private deposits ...... 26,371,322 

59,209,966 62,505,015 
The balance of Assets above Liabilities boing 3,295,049/, as stated in 

the above account under the head Rest. 

FRIDAY NIGHT. 

The preceding accornts compared with those of last week 
exhibit— 

Increase, Decrease. 

| gv . £ & Circulation (excluding Bank Post Bills) ove eoeceeeee 6,880 
: Pe RAIN ..scacuivcecniesissccibecinnsioes eee pee eeenes 1,966,359 
: SO I noi a cnn cenicenteadirsianen.. RETOGRL . viccnaee a 
. Government securities ...............s00s0s BOOD TES _ cxomseree —_ 
RS so, | eeneraels 2,139,531 
SNE cccvinbbcincntbuiidccecscenciiccbibtaltele FORGET seccdisce ee 
NOUBA, vi saceidsnicib cnodbiscenddtbestblasliciibbes ee, ae . eee 
PID: enncscidnctepnndeesthancutichietiins FOS, TOT. stenensic ~_ 

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

Week ending Week ending Week ending 
July 11, July 4, July 12, 
1877. 1877. 1576. 

Tharsday tainiamehiets «- £11,888,000 _...... £13,188,000_ ...... £14,632,005 
Ce, EE 14,230,000 ...... 33,175,000 ...... 13,990,000 
Saturday ............ 13,780,000 ...... 20,201,000 ...... 16,795,000 
SUNT -ssnincanadnns 13,864,000 ...... 19,113,000 ...... 16,252,000 
Tuesday pedhieeenen - 15,013,000 ...... 17,944,000 ...... 12,479,000 
Weduesday........ . 13,025,000 ...... 22,161,000 ..... 12,708,000 

a «- 81,800,000 ,,.,.. 125,782,000 ...... 88,856,000 
JOHN C. POCOCK, Deputy-Inspector. 

. 7 Bankers’ Clearing-house, J uly 12, 1877. — = 

ve 
= 

[July 14, 1877, 
The following shows the amount of the Circulation, Bullion 

in both departments, Banking Deposits, Banking Securities Reserve, and Rate of Discount, for three months ending 
11th July, 1877:— 

Circula- 

Date. Studi amen Deposits. in Banking excluding ts. 
Bank Post| Bullion. | 

Bills. partmaot | 
Discount ; 

. Ad eke te | 
April 4 sense, 25,412,165, 25,984,683, $2,181,656, 38,162,198, 12,572,518 

sveeeeceeees| 28,566,345) 25,984,659 20,265,747, $4,834,263 12,418,314, 
swesersevere| 28,415,080, 26,104,994 29,647,536 $4,820,117) 12,779,068 

1 

Securities ,, | Bate | 

sven, 28336,390 26,679,710 28,961,108, 86,570,009 12,204,320 
versessseses| 29,077,085, 25,004,621) 28,795,649, 96,822,552 10,928,636! May | 

vencitebiada 28 546,585) 24,837,739 23,320,911 34,995,227. 11,290,354 
weseeseereee| 28,479,010, 24,993,663 28,230,974 34,730,066 11,514,658 
sesssesenees| 28,065,055 24,854,497 28,583,366 94,712,299 11,789,442 
sesssersevee! 27,955 420) 25.009,187| 29,685,305 
a | 28,035,185 25,225,001, 28,946,421) 34,594,494) 12,189,816 

13 secvccsoeees) 27,727,660, 25,761,456, 29,052,732) 83,878,451. 13,031,796 
20 sreesevecees| 27,406,290 26,615,824 30,022,323; 33,659,629 14,209,534 

sweesere-s) 27,994,085 26,826,398 29718,208 83,724,909, 13 832,353 
July 4 sessesvee «| 28,774,340 26,948,340 30,622,375 35,418,522 13,174,000, 

~~ | 28.767,460_27.679.257 30,132,647 84,378,758 19,911,707 2 

84,447,632! 12,053,767 
ea fBaoen kta & June 

eriterisisriiee| 
| 

Eubjoined is our usual table, affording a comparative view 
of the Bank returns, the Bank rate of discount, the price of 
Consols, the price of wheat, and the leading exchangas, during 
a period of four years, corresponding with the present date, 
as well as ten years back, viz. :— 
Pec Satine Te “| 

Atcorrespondingdates|) July 10, | July 15, July 14, | July 12, | July ll, 

with the present week. 1967. | 187% | 1875. 1876, 1877. 

Circulation, cnsladiog £ £ | £ £ £ 

bank post bills ......| 24,053,080 | 27,214,156 28,455,005 | 28,272,045 | 28,767,460 
Public deposits ...-s+0+! | 4,079,820 | 4,810,839 | 3,761,325 
Other deposits ......... 21,232,551 | 19,929,498 | 26,046,244 | 27,635,123 | 26,371,322 
Government securities, 12,830,773 | 14,225,691 | 15,071,418 | 15,399,705 | 16,089,038 
Other securities......... | 18,361,530 | 17,024.322 | 19,165,904 | 17,493,334 | 18,239,670 
Reserve of notes &eoin| 13,183,151 | 10,833,624 | 14,150,000 | 17,704,436 | 13,911,797 
Coin and bullion ..,...| 22,541,231 | 23,047,779 27,605,005 | 30,976,481 | 27,679,257 
Bank rate of discount, 2}% | 2) % 3% 2% 2% 
Price of Consols ....../ 94$xd | 923 o4} 95} 94} 
Average price of wheat, 643 ld 60s 9d 443 41 483 62 6ls 6d I 

ExchangeonParis(sht) 25.15 25 2515 2526 274 37) 25 274 374) 2515 20 
— Amsterdam ditto, 11 17} 18} 11 17} 18} 11101203 12 2 3} | 12 0} 1} 
— Hamburg (mths) 139; 10, 2062 | 2079 | 2074 2063 

' 

5,121,309 | 3,825,205 

Clearing-house return 67,459,000 111,937,000 101.679.000 88,856.000 '125,782,000 

The amount of the “other” deposits, compared with 
the “other” securities, showed in 1867, an excess of 
2,871,021/; in 1874, an excess of 2,905,174/; in 1875, an 
excess of 6,880,340/; in 1876, an excess of 10,141,789 
In 1877, there is an excess of 8,081,652/. 

In 1867, the value of money was still tending downwards, 
inland trade falling off, and unemployed capital accumulating. 

In 1874, money had begun to rise in value, the usual 
autumn drain iuto the provinces, a demand for bullion for 
Paris, and a cessation of gold arrivals from America, coming 
together to affect the Bank reserve, which was rather lower 
than it ought to have been at the time. 

In 1875, the Bank rate was reduced from 34 to 3 per cent., 
and money appeared likely to remain easy unless the change 
which was going on in the German currency should bring out 
a sudden demand on us for gold. The issue of notes under 
50 marks had already been stopped in Germany, and those 
under 100 marks (5/) were to cease to be issued during the 
year. The place of this small note circulation, which was 
about 22,000,000/ in amount, would have to be filled toa 
great extent by gold. : 

In 1876, gold came from abroad and remained in this 
market in the absence of foreign demand for money. The 
stock markets had improved in tone on accounts of a friendly 
meeting of the Austrian Emperor and the Ozar. 3 

The account of the Bank of France for the week ending 
July 12 shows the following changes :— 

July 12. July 5. Increase. nae 
ASSETS, £ £ &£ 412,000 

ll esapnisaacsnnsatents teeeeeeee . 83,738,000 oe 60,1 50,000 oe oon oo 152/000 

Private securities eeeeeees seeeeee 22,391,000 one 22,923,000 oe - ooo 

Treasury bonds........ seeeeee oo 13,654,000 eee 13,554,000 eee ov - - 

LIABILITIES. 

GORD. wircsestocdiocésters eeeerseeee 99,916,000 eee 100,066,000 - 

Government deposits wi... 4,165,000 ... 
Private deposits erecccceccececs = BS 761,000 oe 

v- 150000 
4,112,000 as "* 1 917,000 53,000 

24,678,000 oer ooo 

Lays eee Gores 
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The following are the principal items in the accounts of the 

undermentioned continental Banks for the latest week pub 
lished compared with the previous statement :— 

IMPERIAL BANK OF GERMANY. 

j 

July 7. June 30. Increase. Decrease, 
AssETS. a £ £ £ 

| Coin and bullion eeeeetoeeeeneee 27,396,000 eee 27,397,000 eee _ ese 1,000 

| Discounts and advances...... 21,927,000 ... 2,129,000 ... + 202,000 
LiaBILITIES, 

j Notes in circulation eeeseeeeeeee 37,124,000 eee 37,764,000 eee eee 640,000 

Deposits, &e. 7 seeeeceoeree caine mn eee » sane ose ao ose aa 

en: orsemen ° * eee . so x eee eee 

sagan AUSTRIAN NATIONAL BANK. 
July 4 June 27. Increase, Decrease. 

AssETs. £ £ £ & 
Coin and bullion eeeececeseeoees 13,662,000 eee 13,662,000 eee eee see eee 

Discounts and ad VANCES ...+0 . 13,096,000 eee 12,238,000 eee 858,000 vee 

| i 27,412,000 26.322,000 1,090,000 LatiO serrerrereeceverees ee 412, coe . one oa 
on NETHERLANDS BANK. 

July 9. July 2. lncrease. Decrease. 
ASSETS. £ £ £ £ 

Coin seat ener neces ee reeeeeeserereeee 12,568,000 oo 12.6 40,000 oe eee 62,000 

Discounts and advances....,. 6,615,000 6,611,000 ... 2,000 ... ita 
LIABILITIES. 

| Notes in circulation............ 16,332,000 ... 16,299,000 ... 33,000 ... si 
| Deposits ..scccceereseecscerereneree 1,496,000 ...  1,587.000 .. —... - 101,000 

NEW YORK ASSOCIATED BANKS. 
July 7, June 30. increase Decrease, 
£ £ £ z 

"YT Bpecie ...cocssereercercocesccoscnce - 4,252,000 .., 3,490,000 ... 762,000 ... 
Loans ard discounts ......008 50, +» 650,332,000 ... 332,000 ... inks 

CENAETS ..cecerccscseeores 11,69),000 ... 12,072,000... one +» 882,000 
Circulation..c.co.ccsccosessesecces 3,112,000 3,128,000... 16,000 
Net deposits ..r.ccccccccscssccces 46,246,000 45 246,000 ... 45,298,000 *.. 948,000 °.. 

* Converting the reichs-mare at 1s; the Austrian florin at zs; the Dutch florin 
at 1s 8d; and the franc at 25f per 1J, American curreacy is reduced into English 
money at 4s per dollar. 

Discount AND Money Markxer.—The market rates of dis- 
count fell to 1 for three montis’ bank bills early this week, on 
the influx of Australian gold into the Bank, and further 
declined on Thursday, when the Bauk rate was reduced to Z 
per cent., the quotation being to-day 14, with only a moderate 
demand. Short loans, although to-day was marked by a 
Stock Exchange settlement, are scarcely 1 per cent., so small 
is the demand in relation to the balances unemployed. The 
Paris rate of exchange has not further declined, and money 
is mie cheap there on the release of dividends, just as 
it is here. 

Politics exercise just now much influence, which has 
seldom been of so complicated and varied a character as 
at present, upon financial and commercial affairs. There are 
all sorts of possibilities which might abstract large sums of 
gold from hence, might depress the stock markets violently, 
might stun trade in one direc'ion, and set certain industries 
into commotion; but at the moment, those being mere 
possibilities, the fear and precautions they excite and induce, 
act in a very cpposite direction. Instead of a disturbed 
money market, we have a plethoric one; instead of 
demoralised stock markets, an artificially sustained range 
of values; and in the place of feverish trade, a scarcely 
expanding state of home induetries. The endeavours of 
foreign Governments to keep up their armaments, and also 
their credit, and the tendency of foreign banks to keep their 
cash balances here, are all elements in the influence which we 
can only mention without attempting any details, but which 
ought to be kept in mind. 
At the quarterly meetings of the iron trade this week 

business was found to be very slack, financial accommodation 
being difficult to obtain in the state of hopelessness which 
the contracted foreign demand continues to prolong. 
_ The Bank return of this week shows that the reserve has 
increased 738,000/ since the previous statement, 731,000/ of 
which increase is in coin and bullion, and the rest in notes. 
The recorded influx of gold having been 872,000/, or 141,000/ 
in excess of the net augmentation, that excess has apparently 

en taken for interior circulation. The public deposits 
are 1,966,0002 less, and the Government securities are 
1,100,0007 more for the week, so that about 3 millions of 
= money are shown to have been paid out of the Bank in 
one &c.; but as 1,639,000 has been also raised by the 
overnment on Treasury bills, only part, if any, of which 
re tn was subscribed by the Bank, the full amount of such 
oa eR cannot be gathered from the Bank accounts. 
“—" ae the increase of 1,477,000/ in the other deposits, and 
aan of 2,140,000/ in the other securities—in all, 
“ar . 00/—do not represent the amount of the money trans- 

ed from public to private balances, for the latter have 
necessarily been reduced by subscriptions to the Treasury bills 
Denk entioned. The est, or accumulated profits of the 
an ».18 Increased by 164,000/ for the week, after a previous 
fenton last week of 86,000/; and the increase, coming 

lvidend time, seems to show that the Bank bas an un- 

eee, 
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usually large amount of money invested in dividend-paying 
securities. 

On ’Change to-day the St Petersburg quotation receded to 
2343, the lowest on record. Silver is firmer at 54}d per oz 
standard fine. The German Government is not expected to 
take gold from this market for a week or so. Only small 
sums of gold are now on the way from New York, 

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

Bank bills—3 months .............se0eeee i} per cent. 
Do Te, >, snacpueapeosengsnonee 1g 3 per cent. 
Do GS .'  ccecccansscocnsonnene 1 per cent. 

Trade bills—3 months ...............s00c00 1g 2 per cent. 
Do wed sacbbtecbictenetboues 2 per cent. 
Do Br me ©. cataberenesnsesestnns 2} 3 per cent. 

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

Private and Joint Stock Banks at notice... 1 per cent. 
Discount houses at call .........ssessessseseees 1 per cont. 
Discount houses at seven days’ notice ...... 1 per cent, 
Discount houses at fourteen days’ notice... i per cent. 

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

Bank Rate. Open Market. | 
Per Cent. Per Cent. 

SUITED vccevcgnnqesenccnasocsoccoagpasoqescces ZT" cececees ii | 
Bete coces-dev dectcvchledcndobocreredes «© B+ ctecsicee 3 
Wann heat iccsivecnstsccomerciececendecns emp  eanencese 3g s 
IIE occ smsnenmpenecnrenngrasens oun, .onneneges 33 
AMMETEAM 0. .cccccescorcaccococccesecese BS - vescesece of 
BEUBGRED scccsecsecenccnscese .cooccccecece Bk . cecccsees if 
VERB sesvccsccecccssssevsccccscocsoncusee af cvccecece 1 
BE Paberebetyy cccececicsicvecccdccesceses © © dencsccns 53 

Tue Srock Marxets.—A restless tone, with few trans- 
actions or wide fluctuations, and no decided tendency, | 
has this week to be reported. The history of the 
markets is chiefly one of detail. Money having become 
still easier, investment stocks have been pressed upwards in 
value by purchases, of which the rise in the older United 
States bonds is an illustration (which we remark upon more 
fully under the proper head); but as regards the speculative 
market a great deal of irregularity has marked the changes. 
Hungarian were at one time considerably down, on reports of 
war preparations and agitations in Austria; Paris prices have 
also been occasionally weak, and, but for the half-monthly 
settlement of accounts here, the movement would probably on 
the whole have been distinctly unfavourable. As it is, invest- 
ment stocks have risen considerably, and among foreign 
stocks Russian have fallen, while Turkish have advanced 
on the retirement of the Muscovite army from Armenia. 
Home railway securities have been comparatively firm, the 
guaranteed stocks being in favour on investment account, 
whilst the ordinary stocks benefit more or less directly | 

by the cheapness of money, and are further influenced | 
by the fine weather. A speculative attack was made 
upon gas shares towards the end of last week, but) 
we understand that “strong” buying has succeeded the | 

nervous realisations, and prices have recovered. The cause of | 
the fall appears to have been precautionary sales in view of 
the effect of a discovery in the way of electric lights; but it 

still remains for scientific men to recognise any danger of this 
last invention supplanting the general use of gas, either in the 
sense of economy or efficiency. 

Enciisa GoveRNMENT SEcuRITIES.—Consols have advanced, 

though not so steadily as purely investment stocks, but they are 

a little higher for the week, notwithstanding the political and 

speculative influerices to which they are peculiarly subject. Easy 
money has, in fact, directed purchases to British funds, while 

the political suspense which continues on the continent, and 

perhaps a slight new alarm on the subject of the collision 

between an English and a Peruvian war-vessel, have tended to 

bring forward speculative sellers. Metropolitan Board of 

Works stock, an almost exact reflector of the value of money, 

is 4 higher for the week. The new Indian rupee loan for 

25 million rupees has been fully applied for in India, and the 

average rate of allotment is 96,7; per cent., tenders above 954 

having received all the stock applied for. Telegrams have 

since quoted the stock at 98. wn 
ff August 2. Exchequer Bills. . 

ieee Highest. Lowest. Highest. March & June, 
wee BAP coenee par to 10a pm 

Saturd: 94h ace 948 43 
lt chee ahi 94} OO tig on . Cs «a= par to 10s pm. 

Soccie ei y45 “a oi soeeee O45 ... B43... par to 108 pm. 

Wednesday  .+......0--000 see B44 DEE ...00e : ec oa 

Tharsday .......cceeereresenee D4e ce DAF «..000 Sat on 

Friday..... if ry Gad eecee 

a ttn ee tt 
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. " Closing Pri cl The following are the changes for the week, taking the i lost eall att os vealttt " a ches te 

latest unofficial prices for quotation :— Ditto 4%. Nicolai Railway ws: G8enee 703 cone MS 7" 
Closing Prices  Olesing Prices Inc. or Ditto 5 %, Moscow-Jarosiaw .......sc008 87 9 ccssrsce 96 8 a 

last Friday, this day. Dec, Ditto 6 %. Charkof-Azof Bond?.......0.. « 779 covreesee 76 8 -1 
Consols for MONEY ....cec.eerereee covsceeeee woree Sis th —covrveeee HSE 2 + ete DEG Soi cnnanasnanitintarcnanae Se ME ices » 99s rh. . 

Ditto August 2 .ss..csorscerssersessseesere oni SA BB  corsmen 945 ¢ + te Bpanish 3 %.....cccrcccrcsccvcsecserreeseeececerssees 2 ey eee 10 ¢ - 3 
ReduCad B % .ccecccccsscsoosesecorrereseeeesorsees 94] 5 ee0ces we #5} ¢ + ' Ditte 5 %, 1870 (Quicksilver Mortgage) 91 3xd_,,...... — Fee. 

| NOW 3% ccocseseescesssrersserenses S eoscnsecsseuene 945 5 eoveccece 05} ¢ + Ditto 6 % (Lands Mortgage) ..ecccceccves ae "Dens 58 60 » 4 
| Excheauer bills, June 2} % ....... TT}. ae 5s 10s DIGG0 B % - c0rc00ecrcs0.0c00esecesbossestorswnes sess 214% 203 13 - 3 
Treasury BAERS ove. ccccccce ves covccs-.cosvecccssssesee eve teererwoe ees = OD Turkish 6 %, 1854.... Fee CORSO Se tees ee reeeees 60 3 ° 50 3 tre 000 

Bank stock (iast dividend 6 %) -seceeee eo 260 2 eee neeeee 261 3 +1 Ditto 6 %, 1858 .... eeeereeees coo 8 10 911 + 1 

India 6 %, red. at par, July 6, 1880 .....000. 1043 2 —ceoseves - 10435 + TT Te enced “CUD ecadecens a 
Do $ %, red. at par, Oct., 1888 .......0008 1LOZE BE —seereeeee 1034 4 + ? Ditto 6 %, 1866 (General Debt) .. secs. 8} ¥ dniaiatins 8% 8B + 3 

Metropol. Board of Works 3 % Consoles... 101 4 eeccesece 1014 2 + 4 Ditto 6 %, — sesenececcseosesquetbescsseonns o of : ciivines : ‘. + 3 

Corostat Secorities—This department has fully main- | pytog sy tart wocwnmneenewrenens BAB Cc oe cet 
; se AAI. censueniotiemaiinil «Si + 4 

| tained its firmness. The principal changes have been as fol- | Diueg _ non a + 7th. + % 

lows :—Canadian 4 per Cent. Loans have risen $; Cape of | Pingiivia cs isosand isi nn, 102) ek 
| Good Hope 4} per Cent., 4; Ceylon, 1; Mauritius 6 per Enouish Rarways.—Up to Wednesday prices of ordinary 
Cent, 185-6, 2; Natal 6 per Cent., 1; Queensland 4 per | stocks were supported, but on that day the dividend on the 

/Cent., 14; and South Australian 4 per Cent., and Victoria 4 | South-Eastern was declared, and there was a general decline, 
| per Cent., each }. The fall became further marked on Thursday, notwithstand- 
| Foricn Srocks.—Although irregular in movement, this ing the reduction of the Bank rate, easy money having 
market has been on the whole supported. The fall in Russian | no doubt previously helped to sustain prices. Some deferred 
| and rise in Turkish, in consequence of the complete success of | stocks, such as South-Eastern A, and Great Northern A, were 

\ the Ottoman army in Asia Minor, are the chief features, | most depressed, as is natural when the surplus of dividend 
jand the temporary decline in Hungarian, though ascribed, 
| and to some extent rightly, to war agitations in Austria and 

the connected kingdom, seems to have resulted in part from a 
cessation of efforts to keep up Hungarian stocks prepara- 

| tory to issuing a new public loan. As will be learnt from our 
| Austrian Correspondence, the project has dropped for the 
present into an advance from a private group of finance 

| bouses. Egyptian were higher on some rumours, probably 
very speculative in themselves, put about to aid a somewhat 
unsteady speculation now on foot for the rise; and although 
‘some doubt has been raised as to the proper application of 

money destined for the redemption of Egyptian debt under 
the new scheme, no materially unfavourable fluctuations have 
resulted, and the announcement of the Unified Debt coupon for 
July was to-day followed by a slight further rise. The Paris 
Bourse was until to-day unusually inelastic, to some extent 
owing to the rumoured proposal to occupy Bosnia by Austrian 
troops, and some generally depressing effect on prices seems to 
have resulted from the rumours of serious political eventuali- 
ties connected with the illness of the Pope. Italian rentes are 
in fact } lower for the week, although closing steadier in 
accordance with the general improvement of tone. Peru- 
vian have specially declined, which is no very important event 
in itself, but the cause of the fall being the reports of a 
collision between English and Peruvian sbips of war, the fact 
is not without significance. Turkish, specially advanced 
on Monday, and the cause of that movement seems to have 
been in part due to an idea of British intervention. 

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

| 

ce tie ee gl 2xd 
i 

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

Argentine 6 We 1BBB cereccccccccccessvess eorsesese §62t 3t re 64} 5} +2 

tto 6% Public Works, 1871....cc.cccreese 58} 94 eeccceces 60 1 +1 
Austrian 6% Silver Rentes (lessincometax) 51 3X0 — ccccccsss 613 on. 2 

re 6 Big BIDE cccncrnrnnnscesnsentaennsoenes 94h 5E ae | 
Tk | eee oocsevescesece-eo TBE SG —s_ encccecee See ce 3 wes. 

eunvenes 91 2 0s pie 
Bolivian 6 %, 1873 . —. 8 60— anne se . . see oes 
Buenos Ayres 6 %, . 870 . 549 FS 60 + 1$ 

1 DO 1878 never. .coerseesee..see 56 8 57 9 +1 
| Chiliam 6 %, 1878 ........0006 ec aateenns 86 8 +1 
| Costa Rica 7 %, 1872 68 68 one ase 
| Danubian Principalities 7 %, 1864 ....... ce renee a 83—S «seen en 
S OR Gy eeeemnesenemenviceds co FE CO ZA  ccceee 78 82 + 2 
Egyptian 7 %, 1866 (Viceroy’s Loan) ...... 67 71 eccees © toe wee 

witto 7 %, 1870 (Khedive Loan) 433 44 eoeeee: wae. | ote ae 
Ditto Unified Debt Stock  ..........ccccescsees 4123 Cee - isons 
Ditto 5 % Preference Stock ......cccce-cee 59% $ $0 3 + § 

SPORDREEED TN. nonctinnsinsnadecntnigennmmnamess 70 60 OE . enim 708 doh. sin 
| French 6 * One n eee eee eR ORO ROOST TESS TEST OERE EE Tee 106} ; eeeeeeees 106¢ i wad $ 

Gungarian 5 %, 1873...c0c00008 scveseescsecesesens OE 5 xd 56 7 +l1¢ 
|| Sk, cenaeeementsenepaeteiemeeemnnabeca sie Coe FT == canseesce 86 3 —- 3 

Ditto, BEG... .iticchctdetacedsttntuscintsectis sececcees 812 23 evvcccees 82 + + ; 
Itasian 6 %, 1861 (less income tax) ........ 686 22d sor. 675 8 - 

Ditto 6 % State Domain ooc..cccocsecccsereee OO LOL — cacceree - 99 101 dow obs 
| Ditto % Tobacco Bonds................... 99 101xd........ 9101 ..... 
Japanese %, 1870 SEE E TORO ORREEEE EFCC eee Ce ET eee 108 ll eerere ee 109 12 + 1 

MeCN BW ccoreseeesesenees euauuecsbtestevenveste 7% coveccese OF 73 —- } 
| Norwegian 4h % TOOT eee eee ET TORE Se +e eeeeeee 96 7 eereetees 96 7 + +80 

Paraguay SD Tig OTD netiutcnntsiteiineesenmentneen 57 ee 
Peruvian 6 %. 1870 eeteeeeeeeeees reece eee 12 3 eeeeeroes 12% eee 

| _ Ditto Consolidated 6 %, 1872... - 10¢ 11 enveocese 103 113 ove 
| Portuguese 3 4 Bonds, 1853, &, 6699 28) cence bs gxd — 2 
“Same _ i ee encnen 76 8 sco 96 7 -1 

NTO BH WB ercsee eacceccovocsecescoeseete a 8F enovevece 76} 7 -1 
Ditto 6 Ts BECO cinccisanecctéien eee eeeeeereee : ry POOH eee ast a - ? 

} Ditto 6 %. 1871 eereeree Pee reeeeeeeesecceeeeeeees ml 9} - . 78 3 = Ditto 6%, 1872 ..... suaseenséécontnesbsccbbentee 78t 9 onm 129 
| I UD icceiieets tk eee 774 2 ww 973 = 
| | asaanaenaemarscntemenessteed 3 t - 

———$—$— — 

applicable to them falls short of estimates; but the former 

recovered very considerably to-day on the iesue of the report, 
which we notice below. The dividends on Brighton and 
Sheffield stocks were declared to-day ; in each case at an im- 
provement of } per cent, per annum compared with last year, 
and prices generally advanced on the declarations, which will 
be found duly recorded in “ Notices and Reports.” 

The South-Eastern report for the past half-year shows :— 
c—Half-Year ending-—, 
June 30, June 30, In- De- 

1876. 1877. crease. crease. 
£ £ £ £ 

Gross receipts .......0000 898,938 698,489 * 200 oso «con , AD 
Working expenses and 

other deductions ...... 466,937 451,008 -»- 15,929 

Net receipts for the 
half-year ........+00 432,001 447,481 ... 15,480 ... 

As to the proposed fusion with London, Chatham, and Dover 
Company, it is stated that— 

The Standing Orders Committee of the House of Commons having 
declined to suspend the Standing Orders, so as to allow the discussion 
in this session before committees of Parliament of the bill for autho- 
rising the agreement, notices will be given for the required legislation 
next year. 
And with regard to the expenditure on the chaik-slip, about 
which so much discussion has been raised, the report is 
reassuring. 

The directors propose, while charging the revenue the outside sum 
fairly due therefrom, to charge the balance against the reserve fund 
created in order to meet unexpected casualties and claims of this kind. 
You have claims upon various parties in the matter of these accidents 
which your directors will have to take legal advice upon, with a view to 
recovery of damages where possible. 

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

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

CaleGOmian sccccorcccecccccocccccesecees eeee 1244 eeccerees 1244 5S + i 

Great Eastern seeee weeeeeerceeee oe 46} 7% eeereeees t oe 

Great Northern ....cccccccess eoeee nom cee ences | 1an 6 “ve 
Ditto a Seem ee eeeereeeeeee SCSSHO SETH Fee eee eee eeeee 1273 8} eeeerre ci 1243 3 ae 

Great Western..........c0seee hechutbtntaaie’ oo ORS  cccentee BE BO — 
Lancashire and Yorkshire .....s.0cccccssseee ae +1 
London and Brighton......cccocscsssscccscessoeses exoceeens | Bane ons 

BOUND I * .. Aictencbthnindindndeandse wee Mee t 
Londen, Chatham, and Dover..... io ee - 

Ditto Arbitration Preference . acts W'S + 
London and North-Western .... oe ie eee Be 
London and South-Western,.........ccccseseee eocescece 1313} 2 = ; 
Manchester, SheTield, amd Lincolnsbire ... 73} 4 ened Cg + 
ORD DEINE cccsemenvensinnecints im 22 er | are... rn 

Metropolitan ee eneeeeeeeeereces Oeeereereeeceseene 1108 7 eeecerees 1144 % + 

Metropolitan Distriet ... ° ecccseree 474 3 + : 
Ditto ditto Preference enine Je Pe + 

CBIR, ccccceccescccesccceveces eeeceeees 127% $ vig i 

North Britian ......c.cccssssss sane meen. * 
North-Easterp—Consols Pe teeeceeceseeeeneseses oo od 153¢ i oe . 

DeRE BAGROE ccc cceveccecosnestocncoes ar seers eeeee! . coveseees 126 8 - rt 
Ditee Dateewel cexcecccscssccqesenses enemas 1123S acces BE... * 

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

ae” Cenaday. or Det. 
Great Eastern A 5 *% SOCCRR ORE CE PERR CECE REE Cee 124 6 eetrere ” 124 6 baad = 

Ditto 1667 Redeemab) 5 %.rcccosccocscocsce 119 21 ceservee 119 22 + *** 
Great Western 5 % Deb. eeeee Fee CER COCR ER eee 126 S ettereeee 26 8 - % 

London and North-Western 4 , 107 ~ eetereree 1053 63 xd+ 

London and Brighton 4¢ % sesee.sseees at ne” chee See. a 
London, Chat., & Dover Arbitration 4% 110 18 «= ween B18 =F 
Metropoiltan District 6% c.cccccccsersssersees 147 9 im ss 

NIE: aan een 

; 
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Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending July 8 to 

| 1,039,996/, being an increase of 6,269/ on the corresponding 

week last year. The principal increases are the Caledonian, 

3,107/; the London and Brighton, 2,732/; and the South- 

Eastern, 2,280/. The London and North-Western shows a 

decrease of 2,790/; and the Great Western of 2,736/. 

RAILWAY TRAFFIO RETURNS. 
Aggregate Receipts of 

| The traffic receipts on seventeen railways of the United 

Week's Receipts. alf-year te date 
ee a ee 

Inc. or Dec. Ine, er Dec, 
on on 

Corresponding Correspndg 
Amount. week in '76, Amount. per. in °76 

£ £ 

Great Fastern 10... 54.324 -+ 1,354 ... 54,324 + 1,354 

| Great Northern ...... ee 53,107 — 1,047 ... 53,107 — 1,047 

Lancashi' :& Yorkshire 68,717 tT 828 ... 68,717 + 828 
London, hat., & Dover 22,176 | 22,176 + 611 
London & Nrth.-Western 181576 — 2,790... 181,576 — 2,790 

| London &South-Western 41,432 — 529 «. 41432 — 529 
| London and Brighton... 38,657 2,732 060 38,657 + 2,732 
+; Man., Shef., & Lncolnsh. 31,018 T Tee. ane 31,018 + 1,191 
1 Metropolitan soseeenecees 10,473 + 323 eee 10,473 + 323 

Metropolitan District... 5,907 + 328 .. 5,907 + 328 
| Midlamd ....cccccccecccece 109.785 — 194 ... 109,735 — 194 
North-Eastern.....s.c00.. 126,442 — 680... 126,442 — 680 

South-Eastern ...scereoree 40,808 -+- 2,280 40,808 + 2,280 

*OCaledonian eeeeeeee eneeee 57,7389 ot 3,107 eee 1,276,204 30,838 

*Giasgow &Sth.-Westrn. 20,803 + 815... 444400 + 22,603 

*Great Western ......... 132,349 — 2,736 ... 2,953,389 Sa 3,292 
*North Britiah .cccocccssee 44,733 + 1,176 ae + 7,922 974,965 

1,039,996 + 6,269 ... coe ees eee 
* In these cases the aggregate is calculated from the beginning of February, 

ForeiGn AND CoLontaL Raitwars.—The following are the 
_ebanges for the week :— 

Closing Prices 

| 

| 
| 

| 
t 

Closing Prices Inc. 

} 

| 
| 
| 

Bahia and San Franc!sCo.....cces eereeesesee ese 620 + Seereeses 20 3 see eee 

last Friday. this day. or Dec, 
Antwerp and Rotterdam .cecoccsscseccccescscsee 19 20 eccceccee 19 BD ace ove 

| Belgian Eastern Juncuion  ..e0.» svereccsoees oo 21 paiat Me Os  waurtaap 
Buenos Ayrea—Great S»vuthern ..... Seeereeee . 10} 1} seeseesen 10} 11} oon see 

| Dutch-Rhenish......ccoccscccsesserceee oreeeeesenese 252 6} eteeeees 26 4 xd + 2 

| Lemberg-Czernowitz seene See eeeeeeteneseesecesee 73 8 seeceeces : } + + 

eeeseres . 1} 2} 

. eeererese 83 9 

Ban PAUlO.ccccccevcceee Beeeeres eeeceseeeeecenceses eeee 283 3 eeeseeeee 28} 2 eee see 

| South-Austrian and Lombardo-Venetian... st i ccccoscee SE - + 
Ditto 3 % Obligations (Jan. & July)... 87 DXA seoccoee SHE Had + 

BRiTIso POssKssi0Ns. 
East Indian 4 wi F 
Grand Trunk Of Canada .occoccccecsccrscscrcce GE 7H _—ceneccces GF 7E = ave one 

Ditto Third Preference... ecco, 13% 13% 122 13 —- ; 
Great [udian Peninauia.......0 eecececscooscoces - 119 21 covccesee 120 3 + 2 
Great Western of COMAARcocceccccccsccccccsces 6} 3g eeeceeses 5} -— is 

Madras 5 % ....s000 mdnoosesrociecssocooetie a - 134 <ancooee Si Is. 0: eae, bas 

American Securit1es.—The issue in London of the 4 per 
| . . . . . . 

Cent. conversion loan, coming along with the intimation that 
i 

| only 20 million dollars had hitherto been subscribed in the 

| United States and elsewhere, has had little if any depressing 
effect on the minds of holders of the earlier bonds, although 
| the 4 per Cents. are intended as substitutes for those bearing 
higher interest. It may be pointed out that if resump- 
tion of specie payments and the attendant lock up of gold 
by the American Government are attempted, the present 

| ease of money, more especially in the United States, would no 

' longer exist to favour the issue of the bonds in question. The 

‘ railway bonds are favourably affected by the further reports of 
a general reduction of wages on the chief lines, but the 

| Western roads appear to be again suffering from competition 
for freight. 

Without venturing to assert that the new 4 per Cents, are 
_too dear, or that the previously issued bonds are cheap, we 
| May usefully compare the prices of the 5, the 44, and the 4 
per Cent. bonds of the United States. Excluding accrued 
| dividends— 

The 5 per Cent. Funded loan is quoted 1094 

| 
| 

| The 4} ~~ an — 105 
The 4 a a — 102%, or par. 

| These figures will excite surprise that the 4 per Cents. 
| should be offered for sale when the other issues are rela- 
tively so much more remunerative to the investor, and this 
| Comparison will explain the coldness with which the new issue 
is naturally regarded here. It may further assist investors in 
Comparing the advantages of the various bonds, if we show 
how large an amount of the 6 per Cent. bonds will have to be 
redeemed before the 5 or 43 per Cents. can be paid off at par | 
(102§), and the following table will do this. 

oo $’:.— OOOO Occ 
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827 
Srarement of the Peptic Depr of the Unrrep Srarzs for 

the Month of May, 1877. 

Debt bearing Interest in Coin. 

Title of Loan. s+ 
zg | Total 

2 When Redeemable.) Amount 
3 S| Outstanding. 

% | — 
RGR OUI eccishsiks. lls | 5 |After Jan. 1, 1874 260,000 
Loan of February, 1861 (°81’8)...| 6 | ..scsccsecceceereneeeees 18,415,000 
Oregon War Debt ...........0..000 I NN dialectal’ 945,000 
Loan of July & Aug.,1861 (81's) 6 ‘AfterJune30,1881 189,321,350 
Loan of 1863 ('81'8) ...scecsesseeae | 6 AfterJune30,1881/ 75,900,000 
Ten-forties of 1864............:0004. | 5 (After Mar. 1, 1874 194,566,300 
Five-twenties of 1865............... | 6 (After Nov. 1, 1870 60,264,000 
Consols of 1865 ......cesssceeece sees 6 After July 1, 1870 202,657,100 

ae RUMNE = ciunasecutserciauis | 6 (After July 1, 1872) 310,621,750 
oa BOS . ccecceosnctenecedorss| 6 After July 1, 1873, 37,473,800 

Fanded Loan of 1881............... | 5 After May 1, 1881, 608,440,350 
-- PO vcinabwtveani | 44 After May 1, 1886, 95,000,000 
_ ren '4 After May 1, 1901) ons 

___ Aggregate of cebt bearing interest in coin ... 1,692,964,650 

Comparatively little debt—about 20 million dollars—has been 
redeemed since this May statement—which is the last—was 
issued. Thus, before the 6 per Cents. of 1867 are redeemed, 
nearly 282 million dollars (say, 52,000,000/) of pocentiing | 
loans must be paid off ; before the 6 per Cents. of 1881 are | 
toached, a further amount of 350 million dollars (say, 
70,000,0002 additional) of 1867’s and 1568’s are to be 
redeemed ; and before the 1864 or the Funded 5 per Cents. | 
are touched, the whole of the bonds just mentioned, amounting 
in all to about 840 million dollars (168,000,000/) must be ; 
cleared off. Holders of these issues, therefore, consider 
themselves protected against redemption at par for some time 
longer, the contingency of an immediate repayment being the 
chief and almost only disadvantage under which they labour 
compared with the new 4 per Cents. 

en LA NC TO CEL EET CC EN CE EET TS TT TT eT, 

GovseaNMENT AND State Stocks. last Friday thisday. or Dee, 
United States 1867 (par 103) ........cccssees a OER S *  cchédcies 106% 4 + + 

Ditto 5 % 10/40 Bonds (par 103).....00+ ny EE weeequene 1°93 10} + 3 
Ditto 6 % Funded Loan (par 103) ....00.0. MOE Fs cenccesic 107 $xd + 2 

IIIT, anciciceeineuiticdiddtnem-sinigdheaetecshan ae 1053 6 + 4 C- 
Massachussetts 6 % Sterling Bonds. 1000... 106 7 xd ......., 105 7 aa 
Virginia New Funded (par 103) ..,... mccsee 68 71 esescecse 468 - 4 

RaIL#oOaD SBCURITIEBB. 
Atlantic and Great Western lst Mortgage 

Trustee's Certificates (par 103) ......... 19 20 soccecsee 90 1 +1 
Ditto Second Mortgage Trustee's Certifi- . 

CRROH AMEE TOD saarneeiagnnctsennpeecqngesencad, WAR « eetanect TE SR cee one 
Ditto Third Mortgage Trustce’s Certifi- 
AN IG saakdntGenscartnncimtetdvnies SH == cenccnnse 33 2 + 2 

Ditto Leased Lines Renta! frust.... sse0 37 40 eccccescen OF D «ase ove 
Baltimore and Ohio 6 % Bonds, i910........ 104 6 eneacoree nd aa 
Erie Bhares (par 108J....00..-.cccccccccecse cncee 6§ t eeeccecce 7% + § 

Ditto 7 % Ist Consolidated Mortgage 
Trastee’s Ceriificates ............ sisaiananiaen 70} 1} emdee 712 + 3 

Tlinois Central Shares (par LU3) ......c0006 see 612 ccocevsce 54 6 + 3% 
Lilinois and St Lous Bridge 7 %, lst Mort. 93 5 —aaeeeneee 93 5 Ree uae 
New York Central 100 dols shares (par 103) 85 3 —aeeceseee 92 4 + 6 
Pennsylvania 50 dols shares (par 514) ...... 384 DE ——_ceeceneee 30 1 + hk 

Ditto General Mort. 6 % Bonds. 1910 .. 102} 34 xd ....0.0 104 5 +14 
Philadelphia & Reading General Mort., 1874 63 5 eeecesees GOT «hes tes 

Orner Marxets.—The following are the changes in the 
most prominent miscellaneous securities :— 

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

arn ie emiaalin ele ce ee ok ons 
Bamkk Of Egypt ..cccccccsscesossececesvegnsepeocoesses 30 2 ecersovee DOB sae one 
London and River Plate .....cccccssesssesereee ee B82 & —conseeeee 334 = — nee ve f 
London and Westminster .......00..0-sseeesesese ee 635 44 — ? 
Anglo-American Telegrapn ......ccccscssesseeee 585 2 Ginn Cameos 
DN ct octane obsanbidicmaminemaces TE | anakiedd 74% - + 
Western and Brazilian ..........cccccccsccsccerce SR J = ee eceeeee OP "> “tee “Sec 
Boston City 6 %, 1899 1038 5 wee ‘ve . 
City of AUCKIANd 6 %.cccccccorccrcecerceseseeseree LOE 7  ——— ceerseves a 
City of Montreal 5 %....00 --.ccocsseossereereeese LOO 2 eccccecee 102 3 +1 
General Credit and Discount..,........0-sssse00 ee 6b i + 3 
National Discount .....0.00...-+s-seccsssereecserse 9690" cceeceecs Ot 103 + 3 
Peninsular and Oriental Steam.........ss0000 +s SID | céesasnss 36 8 -1 
Native Guano..,.....0.00...000000 kenniitemegemueneie 12 Ts cxercmece SM us we 

Joint Stock Banxs.—The following have been the most 
important variations:—Anglo-Austrian have risen}; Bank 

in London Joint Stock, and $ in London and Westminster. 

TELEGRAPHS.—The chief movements have been as follows : 
—Anglo-American rose 3, and Mediterranean Extension, 3; 

while Direct Spanish fell, }; Direct United Scates, 4; and 

West Iadia and Panama, }. 

Mines.—In British mines the movements were most un- 
important. In the foreign department, New Quebrada rose 3 ; 
while Richmond Consolidated fell,}; and St John del 

Rey, 10. 
Gas.—The movement in gas companies’ shares can, perhaps, 

of Austfdlasia, 1; Chartered of India, 1; and New South 
Wales, 1. There was a fall of } in Alliance, 2 in Colonial, 1 

be best illustrated by the following table, which shows the 

SS — 
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fluctuations of the past fortnight, the low prices of last Satur- 

day being succeeded by a recovery to nearly the best points :— 
A ——_——— Prives ——_——_ 

‘Lowen. Highest Present. 

Commercial eeewesececetns 0900008 . 190 eee enee . — . = - 

Continental Union .........-.-:-:es02-0 eereee eR otctuns ; DD pencseene =. 

Gas Light and Coke (Ordinary) 188 ceccovces BIO — cecves... = 

LOM OM ooe...coscccces--sevcreerseeoossssnconeerereee BOD cerensces 213 oe = : 

PRCPNIE ....-0...---cverceeee. -coreecereroeecresss sees 38 - oceen a 

South Metropolitan ..,...00--ce-seeeseeseees 100 — cecoceees am : 

Surrey Consumers ..,..cersesssee-seveerrreeerseeesereees 19 see.seeee ZZ ses eeeres 20 

Miscettanzous.—The following comprise the principal 

movements :—City of Montreal loan rose 1; City Offices, 3; 

National Discount, }; United Discount, }; Union Steam, 1 ; 

Madras Tramways, 4; and Crystal Palace Debentures, 2. 

On the other hand, Fore Street Warehouse fell 2; Peninsular 

and Oriental Steam, 1; and London General Omnibus, 2. 

Botiioy.—The following is taken from the circular of 
Messrs Pixley and Abell, dated July 12 :— 
Gold.—The arrivals since our last have been very large, comprising 

954 000/, per Peninsular and Oriental steamer Bokhara, from Australia 
and the East, of which about 700,000/ in sovereigns ; 204,000/ from the 
United States, and 4,500/ from the Brazils. The bar gold has been 
taken for export, with the exception of 42.000/ sent into the Bank of 
England. 740,000 sovereigns have also been sent ir, while 10,000 have 
been withdrawn fer Rio. The Para, from the West Indies, has arrived 
with 20,000/ value, in gold. The Peninsular and Oriental steamer Indus 
takes 5,950/ this day to Bombay. 

Silver.—The arrivals have been limited, but a very extensive busi- 
ness has been done for delivery at 533d and 54d per oz standa’d, the 
last named quotation being the price of thisday. The Para, from the 
West Indies, brings about 34,000/. The Peninsular and Oriental 
steamer [ndus, leaving Southampton this day, takes 57,100/ to Bombay, 
30,000/ to Calcutta, and 594,000/ to Shangbai. 

Mexican D llars.—The market during the last few days has been 
quiet and inactive, but there is no alteration from the recent quotation 
of 5444 per oz. The shipments per Peninsular and Oriental steamer 
Indus, this day are, for Penang, 82,370/, and for Hong Kong, 55,700/. 

Exchange on India for banks’ drafts at 60 days’ sight is 1s 83d per 
rupee. 29 lakhs of rupees (including 2} lakhs unallotted last week ) of 
India Council drafts were disposed of yesterday, viz.:—To Calcutta, 
18,90,000 rs, average rate 1s 8.76d; Bombay, 10,00,000 rs, average 
rate Is 8.75d; Madras, 10,000 rs, average rate 1s 8.75d. Applications 
for bills on Caleutta, and Madras at Is 83d per rupee, receive 10 per 
cent. above in full, and for transfers at 1s 533d in full. No transfers on 
Bombay, but tenders for bills at ls 83d per rupee, receive 50 per cent. 
The latest quotations from the East for bank bills at 6 months’ sight 
are—from Bombay, 1s 94d; and from Caleutta, 1s 9,4d per rupee; 
from Hong Kong, 4s 0jd per dollar; and from Shanghai, 5s 5d per tael. 

Quotations for Bullion. —Gold—Bar gold, fine, 77s 93d per oz std, 
last price; ditto refinable, 77s 103d per oz std; Spanish doubloons 
74s $d to 75s per oz nominal ; South American doubloons, 73s 9d per 
oz; United States gold coin, 76s 34d to 76s 33d per oz; German gold 
coin, 76s 3gd per oz. Silver—Bar silver, fine, 543c per oz; bar silver, 
containing 5 grains gold, 543d per oz; Mexican dollars, 543d per oz, 
last price. Quicksilver, 7/ 5s. Discount, 8 per cent. 

According to the Gazette return this evening the move- 
ments of the precious metals during the week ended 11th 
July, were as follows :—Gold—Import, 1,445,960/; export, 
55,4161. Silver—Import, 87,242/ ; export, 156,973. There 
were no gold operations of importance at the Bank this 
afternoon. 

FOREIGN RATES OF EXCHANGE ON LONDON. 
test La Rates of Exchange on 

: Dates. London, 
Paris ..ccsesees eeceeeeeees July 12  sevvece 25.18 eeeeee Short, 

Berlin eeereeeees eereeee > = J eevee 20.44 eeteee == 

OT .cccsccccscerce = 12 -seeee 20.44 ry -— 

Hemburg seeneeeee a... 12 eoer ——————— 3 months’ date. 

eeenereneeeeee SS. o- 12 ooee 20.34 sees —_ 

Vienna eeeeeeeceretes: oa = aD scan 128 eeeee = 

8t Petersburg +O eeeeee =. 1c eeteee 248 eeecee = 

Constantinople ...... — 10 w 109.50 ooccee _- 
New York ...csesess —— — 1D cere . 487t = =—=§=_—=——aeveee 60 days’ sight 
Bombay ...-ser00..-008 Taly 6  nerove 1s 9d esses 6 months’ sight, 

Caleutta Sete eeee ences = 6 seeee 1s8Q ences . =—_ 

Hong Kong.ce.s.e 7  cesee . 480f0 = aanee . = 
Shanghai eeneeneeeeeeree — 7 eeeree 5d soe =—= 

July 10. July 13. 
Money. Paper. Money. Paper. 

Amsterdam .....cceeree peureccosecsse 3 months 12 3} 1B B ccecee 3% 12 4 
Ditto ineptnctticctoss: MOOS BBewE . BEP ER. seine 12 08 13 13 

Hambarg sversesreeseseoese-d MONtHS 20 61 CB as eece 20 59 2¢ 63 
ee ~ 20 61 20 65a. ssee 20 59 20 63 

Frankfort-on-the-Main ..........0» — 20 61 20 65 ceeree 20 59 20 63 
WEED cccrccscccovcerecevevcsessonecncs — 12 8212 BB asesee 12 85 12 87; 
TrECS0 ..ccoscocvcescesosees eovessossee - 13628 «613 BS lk. 12 83 12 87% 
Antwerp ..... - 25 35 25 WD never 25 35 25 40 
Petersourg a 244 BAR cercce 23} 23} 
POETS ccocscesecoscers cheques 26 15 25 20 ccovee 25 15 25 20 

BURIO <ciciicssinast 3 months 25 27 25 324 .. 25 27 = 25 324 
Marseilles, &. .. _- 25 27 26 324. 25 274 = 25-324 
ED | cenisncenteinaiineetipnlnsbebtins ~ 28 10 28 20 —.....08 28174 28 22) 
Madrid —- @ Sh >, dates a7 au 
Barcelona .............. -- 47% essen 4783 475 
Cadia ... - 7 er 43 48} 
a _- 47 ah eveees st 48 

Valentia a 47% 47 a7 47} 
Malaga . a 47% he 47% 47? 
SUE saiccalescshtaintesmmendhatidinee — 6513 5 ene big 61% 
SI dis biaslaataemeietm ea tabs — 6:3 mee eae 61 615 

. 
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The suspension is reported of Mr John Oldroyd, of Fish 
park, Huddersfield, and of Dewsbury, trading ‘as Oldro a 
Brothers, and Co., carpet manufacturers. . The liabilities are 
estimated at 270,000/ or 280,000/. This failure, it is stated 
will not affect the firm of M. Oldroyd and Sons, Limi P 
Dewsbury, of which Mr Oldroyd was formerly a director, 

pS 

NOTICES AND REPORTS, 

STOCKS. 
Alabama 8 per Cent, Guld State Bonds of 1870.—By ther rt 

of the English committee just issued, it appears that the 
bondholders have been slow in depositing their bonds, but that 
1,281 have been so deposited,and 1,538/ paid thereon. As the 
trustees are only empowered to recognise those who have 
fulfilled these conditions, holders are urged to communicate 
with the committee forthwith. The report is occupied with the 
details of the arrangements which have been effected with the 
State of Alabama, whereby, in lieu of any payment by the 
State, the bondholders get lands, by selling which they are to 
recoup themselves. This grant is subject, however, to the 
proviso that 10 per cent. of the proceeds of the sale of these 
lands must be paid to the Government. Arrangements have 
now been made facilitating the disposal of the properties thus 
assigned. Mr Swann, of Messrs Haywards, Keele, and 
Swann, proceeded in January last to Alabama, and the 
assignment of lands and property has already been executed to 
him and the State trustee, who have entered into possession, 
Mr Swann has, it appears, also negotiated the transfer of the 
Alabuma and Chattanooga Ruilroad on behalf of other 
interests. 

Egyptian Unified Debt-—The coupons due on the 15th inst. 
will be encashed at the Bank of England on and after the 16th 
inst. The drawings have, it appears, taken place in Egypt, 
and the numbers wiil be published on the arrival of the mail. 

Indian New 4 per Cent, Rupee Loan.—Upon the opening of 
tenders in Calcutta, on the 9th inst., it was found that the 
entire 2,50,00,000 rupees (say, 2,200,000/) had been taken up at 
~_ above 95} per cent. The official minimum was not made 
nown. 
Spanish 2 per Cent, Debt.—The Spanish Financial Commis- 

sion announce the numbers of bonds representing 114,027! 
which have been drawn, and will be redeemed in cash at 50 
per cent. on the 17th inst. 

United States 4 per Cent, Funded Loan.—Messrs Rothschild 
and Sons, J. S. Morgan and Co., Seligman Brothers, and 
Morton, Rose, and Co., will receive applications until the 18th 
inst. for $700,000,000 (or over 140,000,000/), at the issue price of 
102/ 15s per $500 bond, or say, par. These bonds represent 
the final issue under the Funding Act of 1870 for the redemp- 
tion of the 6 per cent. 5-20’s, ne they will have a currency of 
not less than 30 years. Both interest and principal are 
payable in United States gold coin, and the interest falls due 
on January, 1, April, July, and October in each year. 

Venezuela Bonds.—Messrs Baring Brothers and Oo. have 
received a remittance of 3,266 on account of the bondholders. 

RAILWAY COMPANIES. 
Bergslagernas Obligations,—The coupons, due 15th inst., will 

be paid on 16th inst., at the office of the Gothenburg Com- 
mercial Company, Limited, Mincing lane. 

Bay of Havana and Matanzas.—Messrs R. A. McLean and 
Co. announce that the first annual distribution of 40,000! 
amongst the bondholders will be made at their offices on the 
23rd inst. There will be a distribution of 11/ 14s 1d per cent. 
on account of the first mortgage loan of 250,000, 1861; Sobol 
cent. on account of the second mortgage loan of 100, 
1863; and 3/ 8s 5d per cent. on account of the third mortgage 
loan of 400,000/, 1865. ‘ 

Iondon, Brighton, and South Coast —The Secretary gives notice 
that the accounts for the past half-year show > belanen, sub- 
ject to the completion of their audit, which admits of the 
payment of a dividend of 1/ 103 per cent. on the ordinary 
stock of the company for the half-year, leaving a balance 
about 14,600! to be carried forward to next half-year. For the 
corresponding period last year the dividend d was 
ll 7s 6d per cent., with a balance of 11,2601. 

London and South- Western.—There is a wr profit for the 
half-year of 30,946/, and a net balance of 10,666l, A dividend 
at the rate of 8 per cent. per annum is announced, leavin 
3,066/ to be carried forward. The reserve has been inc 
to 25,000/, and the capital to 190,000/ by the allotment of 500 
new shares at a premium. . 

London and South-Western Railway—New Stock.—The direc- 
tors invite tenders for 100,000/ ordinary stock, bearing divi- 
dend from the Ist inst. Tenders must be deposited by the 
19th inst., accompanied by 10 per cent. deposit, and the 
balance must be paid by the 31st inst. 
_Lehigh Valley—The company has declared a quarterly 

dividend at the rate of 4 per cent. per annum. 

i. 
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Manchester, Sheffield, and Lincolnshire.—A dividend is recom- 
mended at the a of 1 pe cent. per annum, against } for the 

ing half of 1876. 

omens Spain.—The company has declared a dividend 

for 1876 at the rate of 2/ 16s per cent. per annum, as compared 
with 2/ 17s 6d per cent. in 1875. y 

South-Eastern.—It is notified that the accounts would permit 

of a dividend, for the past half-year, at the rate of 3} per cent. 
r annum (the same as at this time last year), but the direc- 
recommend 34 per cent., carrying forward over 10,000/ 

to meet accounts as yet unadjusted, for the repair of the 

Folkestone and Dover line. 

nd 

BANKS. 

Bank of Kengal.—The bank have declared a dividend for the 
t half-year at the rate of 10 per cent. per annum, and 

after adding 4,000/ to bad debt account, and 24,000/ to reserve 
fund, 12,400/ is carried forward. 

Bank of Montreal—The statement for the year ended 30th 
of April gives the total profit of the year, after making the 

usual deductions, as 244,379/. To this is added | 116,6971, 

brought forward, making a total of 361,076/, A dividend of 

7 per cent. was paid last December, and another of 6 per cent. 
in June, 1877, making together 320,108/, and leaving 40,907/ 

to be carried forward. 

Central of London.—The available balance for the half-year 
is 9,826/, and the directors recommend a dividend at the rate 

of 8 per cent. per annum, free of income tax, the addition of 

1,5001 to reserve, which will thus be raised to 13,000/, and that 
the sum of 4,326! be carried forward. 

Exchange and Discount.—The net profit for the six months 
ended 30th June was 7,182/, whichis distributed as follows :— 
As a dividend, at the rate of 123 per cent. per annum, 
absorbing 6,250; to reserve, 500/, making it 52,500/; and to 
contingent fund, 432, raising it to 1,283/. vay 

Hampshire and North Wilts.—The directors declare a dividend 
at the rate of 20 per cent. per annum, free of income tax, for 
the first half of the current year. 
Imperial.—After making all deductions there is an available 

balance of 26,122, out of which it is proposed to pay a divi- 
dend at the rate of 6 per cent. per annum, free of income tax, 
and carry forward 5,872. 

Lancashire and Yorkshire-—The bank have declared for the 
half-year ended 30th June an interim dividend of 8s per share, 
being at the rate of 8 per cent. per annum, free of income tax, 

London and Yorkshire—A net profit is announced of 3,976/ 
for the half-year, out of which a dividend is recommended at 
the rate of 4 per cent., corneas forward 1,108/. It is also 
intended to call up more capital, so as to have 3! per share 
aid up. 

. Manchester and County.—There is a net profit shown of 
68,792/, including 5,243/ brought forward. It is proposed to 
add 15,000/ to reserve—thus raised to 405,000/—to pay a 
dividend at the rate of 15 per cent. per annum, and to carry 
forward 3,405/. 

Midland Banking.—There is a gross profit for the half-year 
of 50,040/, and a disposable balance of 19,9032. The directors 
have placed 5,000/ to reserve, which now stands at 55,000/, and 
recommend a dividend for the half-year at the rate of 8 per 
cent. per annum, carrying forward 2,903. 

Union of London.—The balance sheet on the 30th June stood 

$A LAA 

as under :— 
LIABILITIES, £ ASSETS. z 

ID» .sciencnnnbentenatieeticcn 1,805,000 | Cash  ....cer-ccccccccccsccescsocececes 4,904,456 
dae eke 12,936,261 | Government investments ...... 2,096,884 

Acceptance liabilities 4,449,999 |] Premises .......00.--c00...-ecseesee 424,562 
DW cccchisecehbbedsd 411,124 | Loans, discounts, &c. ........0.4 12,040,748 

Building account 140,069 
NUN sauiskesanctehaeennsinees 17,795 
Profit ... os 116,492 

29,468,640 19,466,642 
Out of the profit of 116,4¥2/, which includes 10,1601 brought 
into the account, a dividend at the rate of 15 per cent. per 
annum absorbs 104,625/, and 10,000/ is added to reserve, 
leaving 1,867 to the current period. 

West of England and South Wales District —The directors have 
declared an interim dividend of 4 per cent. for the half-year 
ended 30th of June, free of income tax, being at the rate of 8 
per cent. per annum. 

ASSURANCE COMPANTES. 
Clergy Mutual Assurance.—The new premium income for the 

year ended 3lst May was 10,963/, and the total income was 
291,262/. The claims amounted to 134,3191, and an addition 
of 32,2791 has been made to the invested fund, which now 
aeon - 2,384,530/, producing an average interest of 4/ 3s 10d 

r cent. : 
_Lancashire Insurance-—The company notify a half-yearly 

dividendf a ithe rate of 10 per cent. per annum. 
London Mutual Boiler Insurance.—Applications are invited for 

a further issue of 2,000 shares, of 5/ each, this step being 
Justified, it is stated, by the increase of business. 

_ Kailway Accident Mutual Assurance, Limited. —The official 
liquidator notifies the transfer. with the sanction of the 

uancery Division of the High Court of Justice, of the good- 
will and connections of the company to the London Guarantee 
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and Accident Company, Limited, 10 Moorgate street. Special 
advantages are secured to policy-holders of the Railway 
Mutual, who may insure in the London, and creditors will be 
benefited in proportion to the business that may result. 

Reversionary Interest Society—A dividend is notified at the 
at the rate of 5 per cent. per annum, free of income tax. 

Thames and Mersey Marine.—The directors recommend a 
— of 8s per share, being 28 per share dividend and 6s 

nus, making with the dividend paid in January, 10s per 
share, or 25 per cent. per annum for the year ended 30th 
June. 

MISCELLANEOUS COMPANIES. 
British Shipowners—The directors have declared an interim 

dividend for the six months ended 30th June, at the rate of 5 
per cent. per annum, free of income tax. 

Crystal Palace—At a meeting, the bill as amended in 
Parliament was approved, together with Mr Wakefield’s 
amendment as to the division of the capital. 

Eastern Telegraph 5 per Cent. Debentures.—The directors offer | 
for subscription at par 20(,000/, in bonds of 100/ each, payable | 
to bearer. The money is required to complete the duplicate 
cable, via Marseilles. | 

Emigrant and Colonists Aid Corporation, Limited. — Capital | 
250,000/, of which 48,000/ has, it is stated been paid up. | 
Subscriptions are invited for 102,000/ in 1/ shares. 

Fore Street Warehouse.—The available balance for the half- | 
year, including 3,666/ brought forward, is 22,319/, from which | 
a dividend at the rate of 74 per cent. per annum is recom- 
mended, leaving 6,569 to be carried forward. The dividend 
in July, 1875, was at the rate of 15 per cent., and last year at | 
the rate of 10 per cent. The directors state that the general 
depression of trade, and the fail in the value of manufactured | 
silks, have produced this result. | 

Foreign and Colonial Government Trust—It is notified that 
the coupons due on the 15th inst. on the second issue, will be 
paid by Messrs Glyns and Co. 

Government Stock Investment.—The Government Company, 
have notified the payment of a dividend at the rate of 4 per | 
cent. per annum. 

Imperial Discount.—At the half-yearly meeting, a dividend was | 
declared at the rate of 10 per cent. per annum. 

London and St Katherine's Dock,—The company have declared | 
a dividend for the past half-year at the rate of 3 per cent. per 
annum, being the same as for the corresponding period last 
year, and a small balance is carried forward. 

Lyttles Iron Agency, Limited—Creditors are required by 21st 
inst., to forward their claims to Mr A. Cooper, of 14 George 
street, Mansion House, E.C., the liquidator. 

Mungledye Tea.—The profit on the past season’s working was 
10,185/, and a dividend is recommended of 6 per cent., leaviag 
886/ to be carried forward. 

National Discount,—The gross profits for the half-year, 
including 2,701/ brought forward, were 100,794/. After pro- 
viding for all charges, and reserving 37,138/ for rebate on bills 
not due, there remains a net profit of 54,169/, from which, 
after carrying 10,0001 to reserve, a dividend is recommended 
at the rate of 10 per cent. per annum, free of income tax, 
carrying forward 3,002/. The reserve fund has also been 
credited with 7,800! received on account of the surplus 
expected to be realised from the estates of Alex. Collie and 
Co., and other firms that failed in 1875. 

Nerbudda Coal and Iron.—The annual report states that the 
undertaking has had to contend against the expiration of the 
contract with the Great Indian Peninsula Railway, as well as 
cholera and a fire in the mines. There was, however, an out- 
put of 17,817 tons, and there is a net profit shown of 3,066/, 
out of which a dividend of 2} per cent. is declared, 

Pawson and Company.—The net profit for the half-year was | 
8,575l, which, with 6,398/ brought forward, makes an available | 
total of 14,973/, from which a dividend at the rate of 5 per 
cent. per annum is declared. 875/ is written off the value of | 
leases ; 1,678/ off the suspense account created in July, 1875; 
and 6,420/ is carried forward. 

Peel River Land and Minerai—The report recommends the | 
ayment of an interim dividend for the half-year ended 3lst | 

Eiccnetew, of 24 per cent. 
Phosphor Bronze.—The directors have declared an interim 

dividend for the half-year ended 30th June, of 24 per cent. 
Railway Debenture Trust—The company have declared the 

usuul interim dividend of 6 per cent. per annum for tbe half- 
year ending the 15th inst. 

Rawlway Share Trust.—Taoe company have declared the usual 
interim dividend of 5 per cent. per annum on the * A” shares | 
for the half-year ending the 15th instant. 

Spring Valley Coffee—There is a profit shown for the year 
ended 31st May of 13,244/, which, with the balance brought 
forward, leaves available 13,697/. From this the interim 
dividend in January absorbed 3,500/, and it is now proposed to 

pay a farther dividend of 10 per cent., making 15 per cent. for 
the year, to write off 2,000/ from the debt of “ new clearings ” 

acco d carry forward 1,1971. 
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832 THE ECONOMIST. [July 14, 1877, 
eee 

[Coxtixvep From Pace 829.] tinue very large. The position of producers is very 
Trust Association, Limited.—Creditors are required by 3rd unsatisfactory, but as yet no systematic measures have been 

September, to send in their claims to Mr E. Ashmead, of , taken to bring about a reduction in the outturn of the mills,” 
Cornhill chambers, E.C., the official 1 quidator. This week, however, there isa more distinct disposition to 

MINING COMPANIKS. contract production, manufacturers of cloths in the Todmorden 
Cape Copper.—The net profit for 1876 was 90,0791, of which | district being mentioned as in some cases stopping their mills 

80,0001 has been paid in dividends, 999/ in income tax, and for two out of the six working days. In the woollen trade 
3,5001 has been carried to the landed estates and buildings | also there is a good deal of machinery on short time—at Leeds 
sinking fund, leaving 5,580. There was a diminution of | and Huddersfield as well as at Bradford. Orders for way 
23,0001 on the total sales of the year iu consequence of the | stores here and there give activity to the heavy branches, but | 
decrease in the average price obtained, but the directors have | on the whole the state of the woollen industry is one of | 
been enabled to make the usual distribution through the | uneasiness and repression, not only on account of the present 
saving effected by the railway and other improvements. political tension, but also in consequence of the various failures 

Rio Tinto—It is stated that the company, having now | reported and feared in the manufacturing districts. 
increased the daily output of mineral to 3,000 tons, have ery little has sufficed to further raise prices in the corn 
completed their arrangements for the selection of the ore for | trade, and that little was furnished towards the end of last 
export; and the greater portion of the 25,000 tons which have | week by the publication of statistics relating to the diminished 
been received in this country during the past month has been | supplies of wheat in this country and on passage for the 
sampled and assayed, and has yielded an average of 24 per | United Kingdom, coupled with light stocks in America. A 
cent. of copper by the Cornish system. slight change in the weather, which cannot however be 

= called unfavourable either here or on the continent, 
has operated in the like direction, and instead of the 
glowing accounts lately despatched from the nearer pro. 
ducing countries, there are complaints of variable tempera. 
ture, backward growth, poor appearance of crops resuitin 
from adverse seed time, and general disappointment to the 
high expectations lately indulged in. The best that is hoped 
for is a moderate yield on the average in the great corn-grow- 
ing countries of Europe and America, but there are the new 
miscellaneous sources of supply, such as India, to be con- 
sidered, which may turn the moderate harvest of this year 
into the abundance so much needed. 

The openirg of the tea season, according to Messrs J. C, 
Sillar and Co.’s Circular, dated 12th July, has been disastrous : 
“The steamer Loudoun Castle, from Hankow, made the 
quickest passage from China on record. She entered the 
Thames at six o’clock on Tuesday morning, her hatches were 
opened at 8 a.m., and by 10 a.m. her teas were in course of 
delivery, sales having been made at 1s 8d per lb. During the 
day sales of about 6,000 packages were reported from 1s 43d 
per lb up to 2s 5d per lb. The following day about 4,000 
packages were put up for sale, ‘ without reserve,’ upon the old 
terms. The Gleneagles arrived the same afternoon, and next 
morning a panic prevailed in the market, teas for which 
1s 44d had been refused the previous day were sold at 1s 4d, 
and within fifteen minutes were knocked down in the sale- 

Che Commercial Times. 
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MAILS ARRIVED. 

Latest DaTEs. 

On July 9, from Nortn America, per Peruvian—Chicago, June 28; Detroit, 29; 
Portland, 29; Hamilton, 29; Kingston, 29; Montreal, 29; Quebec, 30; Toronto, 
29; Ottawa, 29; Fredericton, N*B., 29; St John, N.B.. 29; Halifax, 29. 

On July 9, from Norta America, per Ovio—Philadelphia, June 23. 
Oo July 9, from Norta America, per Germanic—New York, June 39; Philadelphia, 

29: San Francisco, 23. 
On July 9, from West Arrica, per Betin—Fernando Po, June 3; Lagos, 12; 

Accra, 16; Cape Coast Castle, 17; Quitta, 15; Monrovia, 21; Sierra Leone, 23; 
Santa Cruz de Teneriffe, 30; Funchal, Madeira, July 2. 

On July 10, from Nort Amratica, per Rhvin—New York. June 30; Chicago, 23. 
Oa July 11, from NortH America, per Batavia—Boston, June 30. 
On July 12, from Sour Arrica, per Danube—D’Urban, June 12; Pietermaritzburg, 

11; Cape Town, 19; Funchal, July 7. 
On July 12, from West Ixpres, per Para—Antigua, June 27; ditto English Har- 

bour. 27; Barbadoes, 39; Bermuda, 17; Co!on, 22; Cuitad Bolivar, i7; Deme rara, 
25: Dominica, 27 ; Grenada, 77; Grey Town, 16; Guadaloupe, 27; Honduras, 18; 
Jacmel, 26; Jamaica, 25; La Gaayr:, 13; Martinique, 23; Mootserrat, 25; N evis, 
26; Panama, 21; Caliao, 21; Paramaribo, 21; Porto Ric», 26: St Kitts, 26 ; St 
Lucia, 29: St Thomas, 238; St Vincent, 25; Savanilla, 17; Tobago, 22; Tor tola, 
25: Trinidad, 27; Turk’s Island, 16; Mayaguez (Porto Rico), 24; Ponce, 23; 
Arroy®0, 25. 

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

British Corn (Imperial measure), as received from the Inspectors and Ovfficers of 
Excise, conformably te the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended July 7, 1877:— 

Quantities Sold, Average Price. | rooms at 1s 13d. Ever since that the market has been 

| Ee Ges 17974 1 cssssessevssses 61 5 demoralised, and it has been impossible to give quotations, 
I car ale eae ea I cates 35 6 counterparts of the same chops being sold at the same time at 

ssa esnidendiaeenmaeeiaiaa bale 809 1 ..s..cc..ce 27 10 a difference of 2d per lb. One large parcel for which the 
selling brokers had refused 1s 6d per lb, and costing upwards 
of 1s 7d laid down, was thrown away at the auctions at 
1s 3d per lb.” 

The sugar market has been flat all the week, and closes 
quiet. Coffee has been steady. Rice is firm in sympathy 

COMPARATIVE AVERAGES OF GRAIN. 
The following ia a statement showing the quantities sol! and the average price of 

British Corn (Imperial measure), as received from the Inspectors anu Officers of 
Excise, conformably to the Act of the 27th and 28th Victoria, eap. 87, in the week 
ended July 7, 1877, and for the corresponding week in each of the years from 
1877 to 1873 :-— 

| Quamrirr Soup. Avanses Patcss. with the corn trade. The quarterly sale of indigo was not 
Poa nn enna eats arene eae ee attended by the advance which it was attempted to establish. 

as = dal — | | es : Metals close quict after displaying some tendency to rise. 
| qrs bsh| qrs bsh| rs bshi « 4 a d | sd 

ler? ial | 17.974 2 | 441 3 899 1/| 61 6 | 35 6 27 10 ———>>>>>>—>>>EEEESS 
876 ......... 2174 3 105 3 294 7| 486 | 34 9 30 9 s 

eat! | 28464 3 30 4| 1,261 1} 464) 37 2 30 6 THE COTTON TRADE. 
1876 ......... 25,250 2 | 87 5 93 0' 6 9 | 41 7 29 11 
pa 21678 3| 9392 0| 911 2} 596 | 37 7 29 @ 

LIVERPOOL.—Juty 12. 
EEE COMMERCIAL REVIEW. 

Same Period 1876. 
——— 

i | | | | 

FRIDAY NIGHT. Descripti | Ora. | Mid. | Fair.| 2°" | @ooa Fine. | — ; The aa meetings of the iron trade this week have not eer Se joes) aie.) | ee Mid. Fair. | Good 
een remarkable for any distinct change in the tone of busi- pager Cg Peg me, eee Ib : ‘ ° Ib Ib per, Ibjper ness, and prices are in some cases lower. Depression, and a ma . re a a “ta " Pe “la # a 4 

want of confidence in the future, chiefly in connection with the | Sea Island ......ssss0 “16 | 174) 19 | 20 23 | 27 A om > 
foreign trade, and the competition of impoverished foreign ee re Bt - “a iz | ah - 4 | Ae 
9 rece nage continue to be the chief features of this great Mobile ang sceseene| shi @h| ... oa a Hg | oe |e 

industry, the miscellaneous home trade being its main support. | Orleans and Texas...) BE | 6H | ws | eu | nee | aoe i 255 
Wages are on the decline, and further reduced prices are | Sunes | | ot | ot | ~ | 6] = 
anticipated if economies of the kind can be effected at the | Bahia, Aracaju, &,...! ... - | S| SF) aed ry 2 
end of the current quarter, both in the Staffordshire and | \ {cit bd oo) ee ~ | 6| @ a qua Maranham ............... ai as 6h S$ 72 Ee 7 North of England districts. The lock-out on the Clyde con- Egyptian .... ee ee eS et eT S| ot : tinues. myrna, Greek, Xe. ...| see eee 5}, C6 6 coo || ove 

‘ Fiji Sea Island ......... pag, are yj 2 | 1 The state of the cotton trade is one of steadiness, but eee 4 ae a3, | 3 ee = i e | 12} i 
dulness. The steadiness comes from Liverpool, the dulness | West Indian ........... poe | | Ob] 6b] OR) 7B] sf | ot a 
from Manchester, and the supply of cotton being short, | Peruvian Seaisiani 7” | 10} | ist SY © esis | oy | 12 | — 4 : J , " wee] nee | i see - J | \ 6 whilst the demand is extremely quiet, these contrary | Africame..eecc) se | oe | BR] ORT BF] Ot bt tendencies result. According to Messrs Ellison and Co.'s | Gitjiipgunghilter) oe | ee ot | Tl -s | | 4e) 
monthly report, dated July 9th, business at Manchester | Broach. | | ad ae | ora oman ae 
“has been chiefly for the East, towards which quarter the | Dbollerah  ........... |) 2) 6a) 6B) ob st) a f exports for the first half of the year have been very heavy. —— iia ‘| * | st st bi | se) 4 | a 
There has been slightly more doing for some of the smaller | _ Scinde...... ee | 4 ° S B i 4 | | 4 markets. The Mediterranean trade has been adversely | poms" 2] Deeb abe eee influenced by the war. The home trade has continued dull, | Madras—Tinmeveiy) “| "| $8) @f) | 2) = 4 : I ; iras—Tinnevelly ...! .., | bb 5s 4 ooo i} oe | & and very little has been passing for the colonies. Stocks of | —Wester ++...) sj) 8 
the better makes of goods are rather lighter than they were a Th 1 as t the week, but 
mouth since, but those of the coarser and heavier kinds con- ¢ cotton market has been quiet throughou prices have had a hardening tendency, and quotations show 4 

oo eee eee __ -_—_e—-_—_-————— 
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slight advance in some descriptions. The Bank rate has been iweorTs and DeLiverigs from Jan. 1 to July 12, with Stocks at | 
reduced this day from 24 to 2 percent. Sea Island has been July 12. 
in rather baer eee American has been | = % a ee eet ae i | 

in fair demand, and the current qualities are generally raised yd arat | Tinne- | Benge! | Chine | orner 
i For Brazilian there has been decid-dly more inquiry, and Stinte || velly. yg ee “9 ee 

prices are firmly maintained. Egyptian has been in moderate | ——— 
reyuest, and is still freely offered at the quotations. West onek Teety | Palats:| Palace.) beten, | Salen.) Oeten..| bates. | 
Indian and Peruvian continue quiet, without change in value. | [urorrs sone {186 22,796 | 76,261 | 13,520 | 13,007 | | 3,693 | 129.387 | 
African is scarce, and firm in price. In East Indian a mode- | — __{187,_ 11971 |_ 46 et eet Seek. 5 ek Teee Pome | 
rate business has been transacted, at full prices. Dauiveasp to {iste 20350 | sais: | isive | ioaie | | Soss | 137-408 | 

“ Futures”—The business during the week has been only | 7%¥ !+--- (ig75|_ “5,408 | 73,214) 44145} 26616) “. | 7issz [155/285 | 
moderate in extent, and after some few fluctuations the “a re fis | aoe] 6,337 | 19,575} .. | 1,2 
market closes steadily at an advance of fully ysdon last | Stom July 12 )1878) So | 24163) 71099) losiz) | 19 

i 

1,843 | 107,560 | 
Thursday’s closing rates. 

"360 

7 Corton known to be AFLOaT to KuRups by latest Mail date. 
The sales of the week amount to 56,630 bales, of which | — EEE eee 

31} 40,074 
32 | 45,266 

3,590 are on — and 3,680 declared for export; the Londen| Livers | C8: | poreign Tota, | Total, | 
forwarded is 3,450 bales, of which 2,980 are American, 160 | Pook | \Miers. Ports. | 1877. | 1876. | 
Egyptian, 10 Fiji . a eee bales Surat, which —_ = awit — -— 

i the trade es. From— ales. ales. | bales. | bales. _ baies. | es. | 
makes the takings of tt CURRENT.—JvLy 15, 1875. BOMbay cccccsecccccscccccerersesenees| es 103,106 | 6 =| 160,630 | 263.736 | 322,261 

oo ant BAe ——— se RY PQ F eR» Kurrachee CP ee eeenecereeeesessenseres ae eee | eo j 4,°3u 6,130 as 1 

Madras esassouens ecccceees ’ eee eee 5,168 | 37 
Good || Seme Period 1874 | Covion aad Tuticorin ...........| 2.470) ... nef ae) 2.470} 21,890 | 

Descriptions, Ord. | Mid.| Fair | pai | Good. Fine. | “Mid. | Fair.1 Good Catcutts celine Cn OE on a 7,338 | 2.239 
. Ad | Rangoon ssssseserssereersssereeee oo] os | 1370) 28990)... 3,750 | 550 

per Ih on, Ib me, Ib pe ~ eer Wb per, a lt pm, Ib China COCR OOR Re eee Teeter eer eeeetereees 370 tee eee see 170 c 220 | 

1} 1877 FORCED eC eee EEO CER ORE ESS Ose eeees 16,612 | 104,658 } 2,380 165,160 288,810 ose Bea Island .....0000...1 16 | 18 | 19 | 20 | 23 | 84 | 19 | 22 | 26 . One | 106.668 | 2,38 OT eet 
Florida ditto ste in mt. 17 18 20 baat 7 ‘ 18 20 1876 cecocccecscccccccccsveccessssesecees 20,781 | 205,465 j 650 | 116,434 | . 343, wD | 

U land..cocccccscccccecoees ‘ eee eee eee eee i le oo owe 

OIE ....000 sacentesccncce]” GEE SR IT bes Teka OS cae f eect (BEBE Gea 1 a ; E 
Eacnantiionticcs 64 vt | wee | ee | nee awe | aire Bomsay, June 14.—The advices to hand from Liverpool | 
Senin, ee i Fh ns ‘ee. ok “+ | continue very strong, a further advance of }d per lb being 

eee eeeeeereeeeeeoenee ee wee eee eee see i see . . . . : 7 itten 

Bahia, Aracaju, &c, ... see | see CO FRR cast deed se 7%) quoted in Surats on the spot since our last circular was wri » | 
Mette ccacsecceectocenesese woe | oes THE) BR) wee nae | ane } % This has brought several exporters into the market, and as the 
nate ee oa ae ae ah St + a. | “@, gt ret local mills also continue steady buyers, transactions to the | 

Smyrna, Greek, &C..... se | sv» io Ob]. (9, £4 avs a is ii extent of about 6,100 candies have been concluded - an 
ji Sea Island .....00, 9 | 10 12 | 16 | 16 | 12 8 ~ . otetions At the 

Tai ~ ecm | “6b on Mm 7 o a | - 7 Of <aisei Saddam ekeoeeanens oie be ne sere iotainne West Indian .,.... puted i ( | j IBC; ‘ : : 
La Guayran ....... vue BE) 68 of | 7% 7) 78) 68) 7 8t | prices, their stocks being so much reduced that they are ina | 
ee een Lyte - “ale My ll bel ‘en | 4 | very independent position as regards selling, while receipts 
Surat—Hingunghit... | BE} Gb} BE) wee || ane 5t) w | have of course fall n to a minimum. From most of our 
Giuned Dharwar ... se | ase St} SE] BE] we |e BF ncies in t ars and from Hingunghat, we hear of sea- roach 1 63 BE | agencies in the ber g Mah : i cesadschwarseiad 5 oS ESE "ese I ; Southern Mahratta country 
Dholierah ............ 33; 43] 4%) 68 w || w. | 54) 2. | sonable showers, and in the Southe L ; 
Oomrawuttee ........, oY 44) 5 , 5 a von || ae SE) ww sufficient rain has fallen to admit of ploughing being com- 
ieee occa " “ Pha a “Se von at | * | menced. In Broach there have been some showers, but more 

Bengal ....s0...ssscoee stelle: Leann 43 | i eal Reveal | ie Gh one rain is wanted. The following are the figures for the week, 
Ran gO0n see.sceeessevevees | oo | coe a | 4) B | wee || one i viz. :— ee yd ove | ees a ad , oon | pan Bt ) ose 1876. 1877. 
ce ee ek Led + a8 . ak ee ee bales. bales. | 

IMPORTS, LxPOkIS, CONSUMPTION, &c. antec in a } 
= 876. 1877. Total clearances since January Ist... 755,480... py = 

bales. bales. Recei ‘i dandtnneerasesnen’ SEP ep Si was Importe from Jan. 1 to July 12 ..ccsccsessscsseeeses $)083,442 seeeseeon 2,167,213 Ex aan pre were ' o7 166. 21130 
Exports from Jan. 1 to July 12 ssecverssssscvsessees 169,730 eesere 161,611 — ooreeeprs naraeryeis “* 50392 |. 43.290 
Btock, July 13 +08 OO ete cereee Per eeewee soeeee eeeeeteerenee®d 1,020,679 eeereeses 981,410 A float in harbour ee ’ ; —.) i em from Jan. 1 to July 12 ..scccsccseseee 1)521,050 sevseseee 1,566,830 Estimated stock ........c.cccccccccesesevee 130,014 ... 80,082 

e above figures show :— i 
An increase of import compared with the same date last year of.........bal 78.779 
. deerense “ quantity taken for consumption of sn os 35,780 COTTON IMPORTS AND EXPORTS. 
ec eeeeeeree , 2 ° © 2 € ae | An Seeneeinel sietiedinant te eer monn’ 39,280 The following is the official return of the queniitics me 
hh speculation there is an increase of 48,310 b ‘ne | cotton imported and exported at eee on ° the | 

imports this week have amounted to 31,256 bales, eand the | United Kingdom during the week ende July 12, _—— | 
quantity of American cotton reported at sea for Great Britain ales, bales. | (including cable advices to date) 18 68,000 bales, against AMeCTICAN seoccereeserserrersneesseeers ee, 9 b as | 
54,000 bales at the corresponding period last year. The actual ee e peeaencngesoobrenpiresiereetes ett rats peiereneere 4873 i 

exports have been 2,860 bales this week. sits sink asia i eset Rally | lid - 197 
Miscellaneous. ......ccceeresseees jatmmaninetabaiye FES \ccceneint 5 

sar, "mes j ; , LONDON—Jory 12. eas ie sone es eee ie + 31,696 sssrsseeerre 6,488 Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association :-— ; SS ee 
The market throughout the week has been steady, with only NEW ORLEANS. ' 

a small business doing. The annexed is from Messrs Neill Brothers and Co.’s Cotton | 
—___._ PRESENT QUOTATIONS. —__ 2 . a July 12:— 

ee ena a ee) en eae Cirealar, date 7 To-day, Last week, 1875-4 1874-5. 
Ord. id Fair to | Good to |" ™ces® "8 bales ee. - vom | Description, to Mid. | Fair. |Good Fair\ Fine. | — o Recetree— " ae POTTS .reeeee = = ow * ee = - : | 

—— Steal antic B icoceccce-cocceocnces see ove als 

tr lb j|per lb per Ib rib. iper Ib Ib eee 500 eee ove G00 ase 3090 iiieieaekied a i a P a d a. 7” TE chesdeemmannee —< — 

Wwginn BPWAar.s. | soe @eee 5 64 G@5k | 534... 5} a At Gulf ports. <ccccoee 1,800 see 2,509 see 6 se 200 | SNORE seccisctnemenion ai | 6x 4 oo po : : 200 1. 8,400 Dholler, sania “a - | 535 HA os 4 i ‘i 4% Atlantic POKES .corerevererescees . 2,500 4,000 ase 2, | 

muaation ssiemonsdsaianinonil ‘i i 5 i 4 Bh bw | i 6 DeRiEis tccinnaseieictenintie! 1 B2D en OE we QO a el 
TFOROe Sereereteeeeseees 4 % é w 5 is - 4} PEED ..cccrcrscosncescsseves | ooo «=| GE | Bos | SR OBR] 5. | 8 | If ports 2,035,990 ss. ve ae 24,237,990 axe 1,°66,200 | Wares rumnevelly sevenenenses | eee ove | et Hy +” 64 - 2 st meee 1,890,000 wo vce ee 1,395,700 4s. 1,796,200 

© OO reneeerscesoesosences | eee eee . 4 _-__ SS ' 

_—— sreneseanvcncssncensenst } 50 608 | ae | 5 sf | BE ae | 4 S. AUS Ports ccccccccecccscecsesss S,0S5800 wee «oe 4,073,600... 3,4 ee | 
8eC Reese eeeeesereesee | see eee 5} 5} 5 eco ° 4 5 ———— _—— - : | 

secimbatore, Balem, Me...0. | we vee | 5 5 65 | BE we | 45 | 6 Received subsequently at ports... poe r nse we 53,00 ane = 
Regd 2 rr be 98 |g - tl 7 | 42 | Following week previously...cvee se see 45300 we OY0 ve a | 
Wee gt garmnneneenne Cc ie | at cat 6 Lae i mii Due Fn a, arene Gs comand 
Greet nn te ee | | SE wm 1 6 ht ——- "20,000 ... 13,000 HU eenemvccce fie le | a | me iG | Bel | Sareea! tevenTeG. Beats, 1 oe ean | ae an and Fi aS. 9 oS Ze ! eeeereosoeceroerercesseessree® 

Tenant kinds. Sensoegooguneep 4 vee 6 ° 13 13° 15 7 | 10° Hi Total srcsssrsssesveseoseveeee 16,000 - 6,000 + 50,000 w- 18,000 Sie 6 | Sat | 6 la_| a3 send 25 Mieniee 
oar. atrive and for forward delivery about 4,000 bales.— | Total since Sept 1... pee ak al aa eee ele 
ood fee annevelly, at Syed to 53a, April to September, for | ®terling exchange at ae Dauivany at New Youx—Mip Lixo. 
5 air ; Coconada, at 53354, J uly- August, for fair red; July. Aug. Sept, Oct. Nov. Wee. ~~ F * 7 a 

Fore = asa to 4 ied, June-July, Suez, for good fair. 3 124 lg Mfjew 1 et nt ws BID wo 29847 OD or War delivery—American, August to October, at 6$d to eens ce oes ceettakatiae ik al nv 
6itd, for middling L.m.c, Bame time 1875... 11g cc LIE ce L1G coe DUB sos U1 one Midbeve ML LG owe UNE 

ee 
a 
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‘| The National Cotton Exchange reports the crop about 10 

| days later than last year, and the present condition 1 per cent. 

| The weather is, however, generally favour- 

a2 ae 

+ eahencriiceiiceiaieat —_ 
‘ ee 

Wee 4 .F 

me, | 834 
1 : a 

wt Pxicas—MIDDLING. 
; / | To-day, Previous week. 
ts 4 4 . c 
5 ; :s | New Orleans .so.es.cscescsssssererorsssssseeeensonvess eocceeee 11k gibicints: one 

; - Gal Vestn. .c.ce.<se00.009 wai SSS OO. mo ae 

; j 3 \ RaVamnald ..ccccccee-cccerecevescocesssssseveeeerscersscoesesveoees Wt eneceece . 

CHArlestOn ......cscsceccerscsescessensceesereerses sees -eeseeses 0 BUF = eceneeees 

2: | Mew York .ccccccocomsrssseccsccssee sevsosesssscsesenecseonses BBE — secseeere is 

SF | Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent, 

es 5 ——To-day——- . Previous week. ——Freight—— 

ai i Low mid, Mid, Mid. Gall. Steamer. 
: i d d 

= § 
c 

7 , j Wew Orleans coccccccs « ER — coerce 64 eoccce ws nie _ ® 

| Galveston ..0...-ccccce GY coosee ot ee er a o~ 4 ebiees + 

7 Bavannal .......ccse0vee 64 Cb . cence oe kde §  cescee ose 
i & i Charleston ....ccccrssssee 6h 6 ') } DOM. 000. a 
; } New Vork (steamer)... O35 --0... GR —sesooe «+s ce nvee B  ccveee 

j 
i 

| Rie A*- 
; || below last year. 

‘| able for the crop. 
sme et 

* 

MARKETS IN THE MANUFACTURING DISTRICTS. 

OP OOO BN IO AL EGE, Sab OM © 
MANCHESTER, July 12.—We have still to report a quiet 

market, with little doing in any class of cloth or yarn; at the 72 i 
e7 : ; 

| |{ same time prices remain moderately steady, as producers find 
7 || it impossible to accept lower rates except with the certainty 
ee | | of heavy loss. In cloth, stocks are accumulating in common 

3F / and medium makes of sbirtings, and great pressure to sell is 
» §.. ’ i r . . . . 

; } | observable. Yarns for export are in poor inquiry, and in the 
aes || home trade the demand is almost nil. 
a : i COMPARATIVE STATEMENT OF THE CoTTrox TRADE. 
5% ; aT aree a 
: : ' | Price, Corresponding week in 
4 : | Raw Cortor, July 12, 
53 ; | i 1877. 1876 ane, tos. 1873., 1872 
a= 4 5 i qqrmenenEs> qomesemee | mee | ees | <eenees 

eS 2 | sd sedisdis disdad 
Te }{ Upland, middling ssrssssseseeceee wspor lb 6 6% 0 6 OT] ws | oe | om 
i ‘a || ‘Ditto, mid, fair... nol oe Oa © 7} ... nai ooo 
Sea. a }] Pernambuco, fair ......ccscssscsorsessseeees 0 6 063 0 73 0 8 0 9 0 105 
oe | Bethe, 1008 Take cecccccesechsmncrncosswsensces 0 62 06% O 83/0 8% 0 9} 611 
33 || No, 40 MuLe Twist, fair, 2nd quality .. 0 10 0103 0113/1 O04 1 14.1 33 
ee || No, 30 Warer Twist, ditto ee © 104 0 10g 0115! 2 031 13:1 3h 
ot 4 || 26-in, 66 reed, Printer, 29yde,4lbsoz» 5 0 4 14 4199/5 14.5 3 5 10% 
as {| 27-in, 72 reed, ditto, SBibs20zs 6 7 4104 6 13,6 446 6 1} 
‘ | 39-in, 60 reed, Gold End Shirtings, 373 
e YATdB, 8 IDS 4OZB ..ccrccoessesseerereeees 8 6 7 9|'9% 3/910) 9 10810 6 
& ; || 40-in, 66 reed, ditto, ditto, 8 Ibs 120zs 9 6 8 7}$10 3 10 10$10 10311 6 
z || 40-in, 72 reed, ditto, ditto, 9 Ibs ozs 10 6 10 © 11 6 [12 O 11 10$12 6 
§ 3 || 39-in, 44 reed, Red End Long Cloth, 36 | 
+ i SURI, © TUR nsenentemnerennianneres 76 6103 8 13:8 6 8 79 8 
ia? 
ca j ———— — ——— 

2 | T , ; ; I THE WOOL TRADE. 
. } 
4 . 

3 : ° ° . ° : 

a 4 | There is some inquiry for colonial wool by private contract, 
4% || at prices fully up to the closing rates of the last public sales. 
aT Prices of home-grown wools in the country still continue in +k : ; 5 y 

excess of Yorkshire markets, and little wool of any description 
. a '| is selling to users, excepting Down fleeces. 
e274 At Bradford the market is flatter. Staplers are very 
as || unwilling to operate. Prices for most descriptions show a 

| drooping tendency. Spinners still complain of want of orders. s: . 
The || In pieces few purchases are made by the home houses. 

t || foreign houses are doing little. 
t At Liverpool during the past week there has been some 
| imquiry for foreign wools, and a m derate quantity has 

F iettliee  e 

e445 || changed hands at very firms rates, principally Persian, 
ai: : | Damascus, &e. 
748i || At Leeds, the woollen market is reported unusually quiet. 
1 Prices are low, but an improvement might occur in that 
; } || respect were there anything like a substantial demand. The 

2 \| only goods selling in quantity at all were low tweeds. From 
A eT WR LL ca TI RIS ig HS yh FORA AD. 

- ~ 
4 

|| Rochdale the report is of no change in the flannel market, 
and business quiet. In prices no change. Wool is only bought 
from hand-to-mouth, but prices are firm. 

w 
ee 

“SE ER See ae. Fe ee ee ee ee eee ee aaa a ae SS ee ee eee ee ee oe ae a Se ae is According to Messrs Helmuth Schwartze and Co.’s Wool 
bay > \, Price Current, the third series of London sales of colonial 
Fis a | wool has been fixed to commence on Tuesday, the 4th 
bak RS _August. The quantities held over or withdrawn from the first 
pkg ei _ and second series, and the new arrivals up to date, are as fol- 
Fi : | lows :-—Held over, 59,200 bales; new arrivals, 249,026 bales. The 
* .u. eG | importers have limited the new arrivals which may be included 
aac > , || in the next series to 300,000 bales, so that the total quantity 
cPe 5 || available will not exceed 360,000 bales. Trade in England is 
: ene || to some extent affected by heavy failures in Yorkshire. The 
ei }! Antwerp market, which was very active in June, has become 
> . || duller during the last two or three weeks. 

ee | sapeRiaamaRerNRENE 
i.e Le IRON AND COAL TRADES. 

ei 33 4; _ At Middlesborough the quarterly meeting was held on Tues- 
ffs 3° | day, but the general dulness and lack of tone about the market 
mee > | continue. There did not appear to be any disposition to buy 
ie. oO ‘more than sufficient for present needs. Quotations were a 
as . || Shade easier than last week. The average quotations were : 
oh = 4 No. 1, 44s; No. 3, 40s 6d; No. 3 forge, 39s cash. The con- 
£89 ;$ at 1 tinued excess of make over requirements acts as an incubus on 
th > i the trade ; and from present appearances there is every reason 

C | to believe that the stocks will further increase. For ship 
plates there is a very limited inquiry, and bars show stagna- Am | 

tit 
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tion compared with the spring. Ship plates are 6! 10s to6/15s3 
common bars 6/ to 6/ 2s 6d; sheets, 8! 15s; puddled bars 
4l. The engineering branches are not quite so brisk. There 
is but a limited business doing in the coal trade, if shipments 
be excepted. 

At Wolverhampton, on Wednesday, the quarterly meetin 
of the iron trade resulted in little business. There was.a g 
but not an overflowing attendance, and there was a great 
desire to sell raw iron; but as vendors declined to declare any 
change apon the quarter in the leading sorts, consumers 
were unprepared to buy. 4/ 5s was still declared to be the 
price of Lilleshall hot-blast all-mine; nor was any reduction 
announced in cold-blast. Staffordshire all-mine were also 
quoted at 4/ 5s, but the price was rarely obtained, and Staf. 
fordshire all-mine were readily obtainable at 4/1 2s 6d from not 
a few makers. Medium and cinder pigs were no stronger to. 
day. Cinder pigs have dropped to a minimum in a few in. 
stances of 2/5s per ton. Very low prices were current for 
Middlesborough iron. Quotations had been received which. | 
for their lowness, took the market greatly by surprise. They 
were considerably under the 39s quoted in the market reports 
from Middlesborough as the minimum for grey forge iron, 
Marked bars were declared unaltered at 9/, though minimum 
bars were plentiful at under 6/ is. There has seldom been a| 
less satisfactory quarter-day. Ivonmasters declared it to be | 
impossible to make any alteration in list rates so long as the 
colliers insist upon working only eight hours a day. 

At Birmingham, on Thursday, there was a large attendance 
at the quarterly meeting of ironmasters, but the transactions 
were very few, and in most cases for small quantities, A 
reduction of 10s per ton having taken place in Lilleshall pigs, 
a similar corcession was made by Staffordshire makers for 
cold blast. Hot blast pigs were also reduced 5s per ton, 
making the general quotation 4/. No alteration was made for 
cinder pigs. There was no change in list quotations for 
finished iron, but in the case cf a few firms a reduction of 103s 
per ton was submitted to. Marked bars still on the basis of 
9/, and other descriptions as of late. 

Indications are reported of an early termination of the 
strike in West Lancashire. Trade continues very dull. Prices, | 
though not materially lower, show a want of firmness. Good 
Arley coal at the pit is quoted at 10s to 10s 6d per ton, and 
Pemberton four-feet at 8s to 9s per ton. Burgy meets with a 
ready sale, but supplies are plentiful, and about 5s 6d per ton 
is the average price at the pit mouth. Slack continues in good 
demand ; pit quotations range from 4s 6d to 5s 3d per ton. 
The iron trade of the district continues very depressed. Pig 
iron is now being offered at as low a figure as, if not lower 
than, it has ever heen offered before. There is no very material 
change to notice in the finished iron trade. Engineering firms 
in this district continue to discharge considerable numbers of 
hands, 

LONDON COAL MARKET. 
July 9. July 11. July 13. 
s 4d s d sd 

Newcastte—Seaham West Hartley ......... 15 3 ses eben — 
Rebside West Hartley ......... coe coneee 16D  cooses 

Wallsend—Bishops Close ...........0+ DB ews aoe pubes oe 
SEUUON ©. cidachsercccbesebicusichenss’/ BO oD Casbs WD cme 18 0 
Hotton LGGRS .b6isi ccs sccdeoccecee 15 OD  ccvces 15 GD  ceccee 16 3 
PRCT Riecrisasiscckianereevenns i a 1B @  ccosse lo 9 
I ii se ae asivukiecneuee a DB ccm ay oO. ast 17 6 
Bom TAG .isssvvvchecaceccess 18 0  scccee 1S O  sevvee oo 
WG vectsicnaniinndntdewnntes 15 9 son” ewes von 
CRN . Sincnicttdnlabatdewes 2 D. anew eink pres 17 0 
East Hartlepool ......000....ccees 17 9 cco © 17 D  cseree 16 6 
URIS: coniniisnnsancemetetaeitadek tide 7 OD ce eon feeee 17 9 
DORN &. tierkstnenidectlvcanecs bug: pent 15 OD ...0 16 3 
Paw caicssssvetias ditsbesbecennia ° ooo ee a“ awe 18 0 
Bouth: Bartianeds scssccnccne «es, eon; saan 16 6 
Ryhope Hartley.............0« a” Sek eae =. 16 9 

No. No Ne. 

Ships at market ...000....000 _ —— a 28 
cies) AN atdinirovenengins | rer 34 cecece 23 
— Contracts, gas, &c 7 eee 6 os 
me Unselbnsdsinnss B costs ° 8... oe 

> GOD cesctisbnacévecteecdad BD. nies WO. idiewes 10 

CORN. 

Mark Lang, Frirpay EVENING. 
There has not been much change in the general condition © 

the trade this week. The weather has continued fine for the 
growing crops, and still holds the demand in check. - 
want of activity is consequently further prolonged. Wit 
home-grown wheats the markets are everywhere very scantily 
furnished, and in some of those that are dependent mainly 08 
these descriptions prices have further moved up ls per qr. = 
this has not been the case in our principal importing markets, 4 
the receipts from abroad have largely increased, where dear 
supplies have falienthe most heavily, rather easier rates for 
buyers have occasionally resu.ted, without however establish 
ing any tangible reduction. At Mark lane the variations have 
been very slight for small quantities of desirable qualities | 
stiffer rates have in some cases been obtained, but the bulk o 

the selling has been at the extreme of late quotations for & 
ship parcels. The arrival off coast have not been a 
but with th2 increase of supply at direct ports tl 
demand has ruled dull, and to close sales casief 

— nn 
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have occasionally been accepted. American sprin 
ay been sold at 59s 6d per 480 lbs. In a : 

‘lon passage or for shipment there has been less doing, 
Calcutta wheats still meeting most attention, and selling at 

| 47s 9d to 503 9d per 492 Ibs, according to quality. There has 
‘been no movement to notice in the flour trade ; inquiry is still 
very restricted. Arrivals of barley have somewhat fallen 
off, and the tendency of prices is against buyers, but there 

‘jg not sufficient demand to affect quotations materially. 
On the spot coast cargoes have rather hardened in value, 
Roumelian sold at 21s 9d, Moldavian at 23s, and Montreal 
‘at 223 per Ibs. But few transactions have taken 

‘place in cargoes to arrive, but in this position rates are also 

‘firm. Beans have sold to a moderate extent at fully late 
currencies, rather more money being asked towards the close ; 

| supplies are coming in upon a more restricted scale. Peas do 
‘not meet much demand, but are held for late value. In some 
‘of the provincial markets slightly reduced rates have been 
| accepted for maize, but at Mark lane the tendency has 
‘been upwards. Much of the supply offering is not in 
perfect condition, and prices in consequence are somewhat 
irregular, but for perfect samples prices on the week are 
higher. Coast cargoes of American mixed have sold at 25s to 
953 3d, and Salonica at 26s 3d on passage, and for shipment ; 
the former has changed hands at 25s to 25s 9d per 480 lbs 
usual terms. There are now only about three hundred 
‘thousand quarters on passage, against about a million 

| quarters at this time last year. Oats have, as expected, 
‘arrived largely into London during the week. At the com- 
'mencement there was a somewhat improved demand anda 
‘firmer tone, but towards the close the trade became again dull. 
There has been no disposition to force business at any 
appreciable decline, but to-day slightly easier rates are 
‘understcod to have been taken in some instances. 

Seip ARRIVALS THIS WEEK. 
Wheat, Barley. Malt. Oats Maize, Flour, 

qrs. qrs. qrs. qrs. qrs. sacks, 
| English & Scotch 220 se see nae ABBO nee nee nee nee tee 
| Erish peenneseeeeesuneh . "op oem fembsll-abe oun i. ete ., sel esy eed dee 

Foreigt ssseewsseee 34350 vse 1500 oe vee ony 68610, 14610 we {5 «» Dbris 

PRICES CURRENT OF OORN, &c. 
8 8 3 4 

Wueat—English, white, new... 58 @ 66 | Oats (continued)~ 
— red, new...... 56 63 | Scotch, Hopetown and potato... @ ... 
—- white, old... ... oT — Anzusand Sandy ... .. - 

red, old ..... ay vee | COMMON eeecocsecscecsesen ses vee 
| Keenigsbergand Dantzig fine Erigh, potetesce.ccccsiucnatesiosses ovo o 
| Gd .censead evceccccogonccesee eves 68 72 — white, feed...per 304 |b ... ° 

Keenigsberg & Dantzig, new... 58 66 | = BIRCK,  — nccoccceccoccoece _— eee 
Rostock, Wismar, &C........c0008 see «+ | Danish, kiln aried...per 320 Ib ... sae 
Btettin and Hamburg  ..eccccce ove +» | Swedish eos 22 «22/6 
Danisn and Holstein, New ... ..- ooo} imam pceccscececcnsccogapencocs esos BS oe 
St Petrsbrg,Sxonska..pr496lb 51 57 | Archangel, St Petersburg...... 18 19/6 
Common ditto ...... eosecccccececes coe mee}. «SEMI: jeageseeasens gecnesecseqcesee ee 18 19 
Ret erenentsoncen 00 ove Dutch and Hanoverian, &c.... ... sis 
Marianopoli and Berdianski... 58 60  Tares— 
PROG. cuecseseos eeccccescccceseses cee English, winter, new ...per qr ... eve 

| TA@ADTOG secrerccesgusvescccesensces cue es NN, MIE ccncenctesennenseas” age egg SS 
San Francisco, Chilian, &e. ... 58 61 Foreign, large ....cc.cccecssccces me sen eee 
New Zealand and Australian. 63 66 Linseep Cakes— 
American, WiNtEr ccocccceccsores «++ - Engliab....c..cscoccccess per ton £... 

- SPTING seccesrecccceee 58 62 Foreign ..... easecccasorecnceces ceases 
| Baktey—Fnglish, malting, new ... es | INDIAN ConN— 

Bootch, malting ncocccccoccrsceces coe eee American, white ...per 480 Ib ... 
yellow and mixec 25 26 

Galatz, Odessa, and Ibraila, 
FOLOW  .ccccocccscccceccesces seeee see 

Trieste, As.cona, Be. ....cccccsce cee 
FLour—Nominal top price, 

town-made, delivered to the 

Danish, malting ... 
French do 3 
Foreign, distillinz...pr 432 Ib ... 

— stout grinding.......0. se. eee 
Danube & Odessa, &c..pr 4001b 23/6 24/6 

— grindi.g.. 

| 
| 

Egyptian, &c. .....0 vinitinatheadi sn aera per 2801b 44 56 
Beans—English ....... ecpensecececos ese Town-made, households and 
Dutch, llanover, and seconds, delivered to the 

French .....00000 eossper 480 1b... ase Wawer cccces ses es a | 
Egyptian and Sicilian ....00 30 32 | Country marks..c.cccseree eee 3587 
£48S—English,white boilrs,new ... Hungarian 67 
English, grey,dun, and maple, pL EEE EOS 50 
DEW seeseseenee Aeeeceeesrecescseneees see eee American and Canadian, fancy 

English, blue, new ........e0 ann on Seratedd, cccncscneneas per 196 lb ... 
Foreign, white boilers, new... 36 38 

== Bending, C6 ssa 
Rrg—English eevececeessseesPOF QE ose eee 

Foreign, NEW ..000...per 450 Ib ... eee | OATMEAL— 
Oats—English, Poland & potato 226 .. Scotch, fime rsoceccooee-POr COD S nce ane 

— whiteand black... ... — — TOUDG.. sevrersrereereeee + © oes 
BLACK SEA, MEDITERRANEAN, aND OTHER ARRIVED CARGOES. 

Do, superfine to extra suprfine ... 
Do, COMMON tO HNE....ceccerseeee eve 
Do, heated and sour ....... sees ese 

COST, FREIGHT, ANB INSURANCE. 
WueEat—Sea of Azoff, Berdnsk.. s 8 | BaRLEY (continued)— 8 8 

Marianopoli see per 492 lb 58 @ 60 Danube & Odessa...per 4921b. 23 @ 24 
Bea Of Azoi, hard, ..ccpescesenee sve ID secomnnincieeesiainadie » <teke 

- f GORine:. ok én Bay TRS, Bl. cocccoscesensnasccccense .000 oo 
Odessa and Moolateil Ghirka 53 60 | Beans— 

DATE wcscccesssereeesesesres ve ove | Egypt. Sicilian, &c..pr480 Ib... ss 
eo Polish.........per 480 lb ove ov | LEwTiLs— : 
Galn meee ecceee eecccccee eevcccse cce eee Egyptian and Sicilian ......... oo 
ee SURI chagstavertieente ain Inpian Cony—Per 480 & 492 Ib 

8. Franei oes “ @alatz, Odessa, ana Ibraila... ... —... 
a rancisco, Chilian.pr 600 lb ... in American, yellow and white... 25 2 

erican red winter .pr480 Ib ... Salonica and Enos ..........c000 sss on 
Sine Spring ...480 lb ... . | Rys—Bleck Sea, &...per 4801... eee 

B gyptian OaTs— 

os Swedish, .........00.-per336 ID... ve 
ish, kiln dried...per 424 b etnies Os catiiesotngntndeesess: ct. ane 
 — WBETIOD accocmrescocsncees Archangel & Petrabrg..p.3441b wo. a 

+88 seeeeceee SOT ee CeCe eee Eeeee ane 

SFO OTOOTTCT OCC eeeeeeeeTee See 

F, WAKEFIELD, July 13. 
~ actors are firm in demanding an advance on last week’s 

oe for wheat: fresh thrashed English, ls to 2s per qr; 
oreign about 1s; but millers buy cautiously. Egyptian be: and waize rather dearer. ; . en me =e 

| 
| 
| 
| 

New York, June 29. 
The flour market has been somewhat irregular the past 

week. There has been pressure to sell low grades, causing 
some decline in prices ; bat, on the other hand, good bakers’ 
brands, and especially flour from winter wheat, have been in 
demand in excess of supply, and prices have tended upward. 
The wheat market was more active for export. Receipts 
continue light at all points and stocks are being rapidly 
reduced. The exhaustion is illustrated by the fact that a sale 
was made in this market for shipment to Philadelphia. A 
severe storm has passed over the Western States, and has 
done much damage to the winter wheat. Indian corn has 
been irregular. Parcels of average quality and condition 
have changed but little, either on the spot or for future 
delivery, but choice qualities Western, as well as Southern, 
have been scarce and higher. To-day the market was de- 
pressed. Rye has been quiet, but is very firmly held. Barley | 
malt was in fair demand at full prices. Oats have been in 
large supply, and prices have given way materially. 

The following are closing quotations :— Flour: Superfine | 
State and Western, $5.40 to $5.80; extra State, &c., $6.00 | 
to $6.70; Western spring wheat extras, $6.40 to $6.96; 
ditto winter X. and XX., $6.50 to $9.75; city shipping 
extras, $6.00 to $7.50; city trade and family brands, $8.00 to 
$9.25; Southern bakers’ and family brands, $8.25 to $10.25; 
Southern shipping extras, $7.25 to $8.00; rye flour, superfine, 
$4.25 to $5.00; corn meal, Western, &c., 83.10 to $3.30 per bl. 
Grain: Wheat, No. 1 spring, $1.70 to $1.75; white, $1.85 to 
to $2.10. Corn, Western mixed. new, 55c to 62c. Rye, 74e to 
93c. Oats, mixed, 35c to 55c. Peas, Canada, bond and free 
95c to $1.15 per bushel. 

CULONIAL AND FOREIGN PRODUCE MAS8KETS. 
For Rgrogt oF THIs Day's MARKETS see PostcRiPr. 

Mincixe Lang, Fripar. 

Sugar.—The market continues flat, and prices have in most cases 
favoured the buyers. Of West India 1,348 casks sold in three days, 
chiefly Barbadoes, at 258 6d to 29s. Some erystalised Demerara at 
33s 6d. Refining sorts at 24s 6d to 27s, show 2s fail from the late highest 
point of the market. Part of a cargo Tobago sold at 25s 6d for the 
United Kingdom. Common brown sorts have sold upon reduced 
terms, which do not transpire. Refined has maintained its position 
in most cases. Tho statistics of sugar have not varied much according 
to the latest return, the stock in the four ports of the kingdom being 
about 16 per cent. under the average stock of the three preceding years 
at the corresponding date. No change to report in beet sugars. 
Imports and Deiverrss of Sucar into Lonpoy to July 7, with Stocks on hand. 

—secescenreen cence ee ce LD DLL LL 

ee ee en 

1877 1876 18.5 1874 
Imported .....0...0ec000 tons 159900 ... 133200 ... 148900 155800 
DGEEVETY  ceccensncceenesecence 127600 129500 ... 137700 329100 
DOOR ccdnecitctctpsipsoqnmasune 64150 75200 87750 .. 106000 

Stock (estimated inU.K.) 171000 186500 183000 ... 241000 

Bengal_—4,149 bags by auction partly sold as follows: low brown 
Dhulloah, 19s 6d; Gurpatta, 25s to 288; good white Benares, 2s. 
Privately business in Dhulloah at 22s to 22s 6d. 

Peruvian.—900 bags grainy ex sale reported at 31s 6d. 
Refined. —A few sa'es are reported in French loaves at easier rates: 

Say’s, 34s f.o.b. In this market pieces have sold at about previous 
quotations generally. A good business in Clyde crushed. 

Molasses.—160 casks Mauritius by auction withdrawn. 
Roum.—Further business of limited extent has been dove in Demerara | 

at 1s 8d to 1s 9d in puncheons. Natal in hogsheads sold at ls 4$d per | 
proof gallon, Some Jamaica has sold, the price not reported. 

Cocoa.—This market is firm, bnt quiet. The stock of colonial 
Gescription is further reduced to 18,870 bags, against 34,000 bags last | | 
year, and the present stock is considerably below an average one. 
That of foreign is smaller than usual. Of 877 bags Trinidad by auc- 
tion on Tuesday, rather less than one-third part sold at previous rates, 
from 73s 6d to 82s for middling to good. 215 bags Grenada were 
bought in, also 123 bags Surinam, but 344 bags Caraccas and Caru- 
pano chiefly sold at 80s to 81s per cwt. 

CorrzeE.—The general features of the market are unchanged, the 
tone being steady ana the very moderate supply of plantation Ceylon at 
auction sold at rather higher raies. Common kinds are held firmly. 
Of the former 726 casks 51 barrels 405 bags plantation Ceylon | 
found buyers, the latest quotations as follows: low middling greyish to 
middling colory, 1028s to 1088 6d; good middling to fine, including | 
bold, 109s to 118s; small berry in proportion. 459 cases 1,217 bags 
East India: Coorg and Wynaad, rather small to middling greenish, | 
1038 to 1088; bold, 108s 6d to :13s 6d; small berry io proportion. | 
Native part sold: good at 945; smaller berry, 8Js. 1,399 bags Foreign 
partly sold: Costa Rica, 95s to 995; Guatimala, 84s to 92s; colory 
washed Rio, 104s to 108s 6d. A steady business has been done by | 
private contract. 
impusis and Ds.ivertes of Corrzgxz in London te July 7, with Stocks on hand, 
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1877 1876 1875 1874 
Um ports....c0.0-0+ cocccoccees tons 46220 345 0 44190 3540 
DIGUVERY cccscececcaseccrcnvese ame ian 11900 se 11250 ... 9510 
Export ..ces Gintehnctingeadaneticten - 20100 .. BO uw Ml 14410 
Stock........ eenonguee eaipeniinesoes . 20000 .. 19020 .. 15560 21700 

Trea.—Two more steamers have arrived from Hankow with new 
season’s Moning congou, and the first steamer with new red leaf tea, 
viz., the Glenearn. About 15,663 packages have been brought to 
auction “ without reserve,” and sold at low and irregular prices. The 

former at a range of Is 0d to 1s 7$d, and Kaisow at ls Ojd to ls 7}d 

perl». A large proportion of the new tea contiaues of poor quality, 

ard anything goo! to fine brings comparatively high rates. Those by 

' private contract have in some cases realised Letter prices than when 
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9s 10}d per ewt, Liverpool quay terms. On the spot 9,5 

A SD 

—_— -—— 

836 

forced off by auction. 2,141 packages of previous import sold without 

The public sales of Indian tea have been very small, viz., 665 

ie state of the market will be seen by the weekly rice cir- 

cular of the Brokers’ Association dated this morning :—“ The market 

on the spot shows a further improveme:t this week, and sales have 

been made at advanced prices. The tone has been materially 

strengthened by owners asking higher rates, and _warehousing some of 

the recently arrived cargoes. Cargoes in all positions have met with a 

very active demand, and large transactions have taken place, at full 

prices to 3d per ewt advance, closing at the best point.” Five cargoes 

of Rangoon, March and April sailing, are reported at 10s to 10s 13d; 

three off-the coast at 10s 3d to 10s 334, Liverpool quay terms. Four 

cargoes Necrancie Arracan, soon due or off the coast, at 9s 3d to 9s 6d, 
open charter. One of 1,800 tons, July sailing, at 10s, open charter. 

| One Bassein at 9s 94, March sailing; one at 10s 3d, June sailing, open 
charter. One Rangoon (Ngakyoak) March, at 9s 43d ex ship, or 

bagrs Rangoon 

(Ngakyoak) new at 9s 6d to 9s 84d, ex quay, and 7,500 bags old Ne- 
crancie at 9s 6d per ewt. Cleaved rice is firmer. 

imrokTs and DELIVERIES of Ricw to July 7, with Srocxs on hand. 187 877 1876 1875 1874 
[i Srte — secesenrencoeceees: tons 41000 ... 62230 ... 34350 ... 101650 

53950 ... 64100 ... 84760 Dili VeTies,.....ccccce covccscssvecee 62000... 
BE ssesemsesah quanto Seepases URED. bee ED one UD eo 

Saco.—The market has been steady. 3,233 bags by auction, about 
two-thirds sold: small grain, 158 6d to i6s 6d; large grain, 19s; 
medium grain, 17s 6d to 18s per cwt. aren 
Tarica.—1,04 bags Singapore chiefly sold at 24d to 23d. 1,289 

bags Penang only partly sold: low, 2d; fine white, 3jd per lb, being 
last week’s rates. 

Peart Tartoca.—606 bags chiefly found buyers: bullets at 28s to 
30s 64, being higher; medium at the decline last quoted, viz., 19s to 

| 19s 6d per ewt. 
Tarioca FLovr.—751 bags were taken in at 1jd per Ib. 
Biack Perrer.—The market is firm. Several sales haze been 

made by private contract, Singapore at 33d to 3gd ; Penang, 3,%d to 
38a; 72 tons of the latter to arrive at 3gd. The sound part of !,860 
bags Singapore by auction was taken in at 33dto 33d for grey to 
good. f 1,288 bags Penang, 480 bags good West Coast sold at 38d, 
and a small jot very common at 33c. 889 bags good Tellicherry part 
sold at 4¢d for good brownish. 

ImPOkis ANG VELIVERIES of! BLack Pe: PER to July 7, with Stocks on hand. 
1877 1876 1875 1874 

Imported ooveeee eceverrseenes tONB 3900 ase 5080 00 4740 eee 4280 

Total delivered .....0. eeeveccoee - 2810 .. 4030 . 4680 .. 4010 
BtOCK ..,.00- cccecsccssvecee eeeeeseeses 6300 .. 4550 . 2890 4050 

Wuire Perper is steady. Of 758 bags Singapore by auction, 200 
bags sold ; chiefly very good quality at 63d. 98 bags Penang part 
sold at 6jc for good. and 53d for damaged. 

Nutrmics.—64 packages Penang were chiefly bought in. A few lots 
sold: 52's to 77s, 3s 7d to 38 9d; 76's (mouldy) at 3s 8d, being full 
rates, Small sorts withdrawn. 11 cases Java kind sold: 80's, 3s 3d 
to 3s 4d per lb. 

Macg.—12 cases Penang sold as follows: bright, 2s 9d; good reddish, 
2s 5d; low to middling, 1s 4d to 1s 11d, being full rates. 
CLoves.—16 cases Penang were bought in at 2s 3d per Ib. 
Grxcer.---Of 120 cases ginger, a few lots eold at 74s for medium 

| scraped. The remainder withdrawn above the market value. 1,022 
| bags 567 pockets were only partly sold: cuttings and very low quality, 
| ends, &c., 31s 6d to 38s; low small rough, 53s. 565 bags African were 
taken in at 298 to 30s per .cwt. 91 barrels Jamaica were chiefly 

| withdrawn. 
| Pimenvo.—74 bags sold at 3§d to 33d per lb, and business done by 
| private contract. 

Sa.treTre.—The market has been flat, and a few sales effected at 
easier rates. 

Inpico.—The quarterly sale has been got through in a very short 
space of time, viz., from Monday to Wednesday. Unfavourable advices 
lately received from Calcutta regarding the indigo crop did not affect 

| prices to any great extent, although importers tried hard to establish an 
| advance, giving strong support by buying in and withdrawing largely. 
| The attendance was large, both of home and foreign buyers; the pro- 
_ portion sold being good, although the sale did not go off satisfactorily, 
hi. her rates being asked than buyers were inclined to pay. There also 
seemed a want of confidence, owing no doubt to the long depressed state 
of the article, both in this market and abroad, leaving buyers with large 
stocks on hand. Total quantity in the catalogues 9,770 chests, of which 
5,249 withdrawn; 1,020 bought in; leaving 3,501 sold. To the latter 
may be added 1,000 of the withdrawn goods, making a total of 
4,501 chests sold. Compared with May sales Bengal sold at par to 3d 
advance ; Madras, good to fine, 3d to 4d higher ; ordinary to middling 
about the same. Kurpah, previous rates to 3d above. Bimlipatam, 

| Bd to 4d advance. Oudes, par to 3d per lb advance. The sales of 
| Guatimala will be held on the 19th, and the quantity about 2,000 
serons. 

Orurr Drrsattery Goops.—A good business has been done in 
| gambier, to arrive, at 20s 6d to 20s 103d, according to condition 
| and date of sailing. 419 bales cubes by auction withdrawn at 
| 29s 6d to 30s. Fine cutch has sold at 24s to 24s 6d. 50 cases 
China galls were taken in at 54s; and 57 cases Japan at 65s. 420 bags 

_ Bengal tarmeric withdrawn at 23s; 228 bags Madras at 25s to 32s per 
cewt. 

SuHELLAC.—There has been an active speculative demand, the latest 
transactions yesterday showing 5s to 10s advance. DC orange, 102s 6d 

_ to 105s; second orange, 90s to 95s; AC garnet, 75s to 763; button, §8s 
| to 93s per ewt. Holders require a further advance. 

Mrrats.—During the early part of the week there was a partial 
| improvement in the market, out a feeling of quietude again pre- 
| vails. Some rather important sales reported in Chili copper at 
68/ 10s to 714, according to quality. The demand since abated. 
Yesterday, g.o.b. of Chili quoted at 68/ 15s to 697; Burra, 75/ 
to 754 10s; Wallaroo nominal, Lead has been unchanged, Spelter 
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the same, with little or no business doing. Tin firmer for a few da 
is now inactive, with prices rather weaker, and very moderate el 
tions; Straits, 67/ 10s; Australian, 67/; English, 71/ 10s to 731. Th July sales of the Netherlands Trading Company will be held at Amer.” 
dam on the 31st inst., to comprise 23,000 slabs Banca. The hisesente 
of Scotch pig iron continue rather large. Market steady. Latest sale 
at 54s lsd per toncash. No change to report in British iron, Quick. 
silver, 7 i 5s per bottle. 4 

J.Te.—Rather lower rates have been accepted. The market 
continues dull. Yesterday a moderate quantity sold, includi 
2,000 bales afloat, but near at hand, for Dundee at 164 1,000 bale 
cuttings at 114. The Dundee markets are generally devoid of 
animation, and the latest accounts of the jute crop are favourable to a 
good and early crop. 4,742 bales were brought to auction on 
Wednesday, and one-fourth part only sold at rather lower rates, chief 
at 16/ 15s to 17/ 10s per ton. y 

Manita Hemp.—The large stock and full supplies afloat operate 
against the revival of speculation, and the market e~ntinues very quiet. 
No public sale of importance declared. 

Lix%skED,—Rather higher rates have been paid, and there is a better 
demand. Calcutta, to arrive, 53s 6d to 53s 92. On the spot, 538 to 
53s 6d. 5,000 quarters Azov sold to arrive at 53s per quarter 
for the U. K. Quantity afloat from Calcutta to London at the latest 
date 182,600 quarters, against 156,350 quarters in 1876. 

O1Ls.—Seed oils show a decided advance, with steady markets; English 
brown rape 35/ 15s to 36/ this and next month; 37/ last four months, 
stefined 377 15s to 38/. Linseed firm, and in good demand. Latest 
quotation: on the spot, 28/ 15s; next month, 28/ 10s to 28/ 15s; last 
four, 28/ 5s. Cocoa-nut firm. Ceylon, 38/. Cochin scarce. Fine 
worth 42/ 10s to 43/ on the spot ; 42/ to 42/ 5s for arrival. Palm quiet. 
Lagos, 39s 10s per ton. Fish oils dull. Sperm, 82/; Newfoundland 
cod, 37/10s per tun. (live without animation. Gioja, 48/; Seville, 
48/ 10s; Mogadore, 45/ per tun. 

Spirits TURPENTINE steady: American, 23s 3d to 23s 6d ; last four 
months, 24s per cwt. 

PeTRoLevM Ot is rather slow: quotation, 10d to 104d; last four 
months, 103d to 10d per gallon. Stock, 43,300 barrels. 
TaLtow.—A further decrease in the supply of Australian at public 

sule fails to influence the market for Russian, which is quiet, but the 
warm weather may partly account for the present inactivity. There 
is a fair supply of English tallow. Petersburg, 43s 6d; last three 
months, 43s 9d per ewt paid. 

POSTSCRIPT. Fripay Evenine. 
Sucar.—There has not been any change in the market. 607 casks 

West India sold to-day, making 1,955 casks for the week. Of 1,857 bags 
Penang by auction, 1,257 bags brown (European) sold at 22s3d. 901 
bags West India part sold at 34s to 34s 6d for crystalised Berbice. By 
private contract 3,500 bags good brown China sold at 22s. 100 tons 
low brown at 20s. 

Corree.—At auction 273 casks 13 barrels 55 bags plantation Ceylon 
sold at high rates; middling palish to fine bold, 106s to 116s, 34 
cases 266 bags East India brought previous quotations. 134 half-bales 
mixed long berry Mocha out at 108s. 235 bags Singapore withdrawn, 
also 157 bags African, 4,322 bags foreign went steadily, a good deal 
boing sold. Costa Rica, 91s 6d to 101s 6d. Guatimala, 84s 6d to 95s; 
good grey, 1C1s to 102s. 

TEa.—8,176 packages new season’s congou “ without reserve,” sold 
at about previous rates for black leaf and red leaf, chiefly at 9d to 
1s ld per lb, being very low rates. 

Rick.—Six or seven cargoes eold to-day: Rangoon, 1Cs to 10s 3d; 
Bassein, 10s to 10s 03d; Necrancie, 9s 10$d, open charter. : 
GaMBIER.—820 bags 1,194 mats cubes by auction were taken in 

Free cubes at 28s to 29s; pressed at 27s. 
SHELLAC. —Of 1,125 chests by auction, 750 sold at a further advance: 

A C garnet, 75s to 78s; fine orange, 5/ 5s to 5/ 7s 6d; second orange, 
92s to 95s per cwt. 

TuRMERIC.—480 bags Bengal sold at 22s 9d to 23s. 
MeTats.—Tin easier. Straits, 67/; Australian, 66/ 10s to 66/ 158. 
Ous.—Linseed rather dearer, viz., 28/ 15s to 29/ on the spot. 353 

casks also by auction, sold at 35/ 10s to 37/ 10s per ton. - 
TaLLow.—No change in town or Russian. Of 49v casks Australian 

by auction rather more than half sold. Mutton from 43s to 43s 6d, being 
6d dearer. Fine beef quoted 41s to 41s 6d per cwt. 

ADDITION NOTICES. : 
Tra.—Large quantities of new season’s teas are forced off daily at 

the auctions “ without reserve ” at most irregular prices. The first red 
leaf teas arrived from Foochow on the 10th inst. per Glencairn, and are 
reported upon unfavourably by the trade. 
Puan holders are fies very high prices for New Zealand, 

business for the moment is suspended. 
Hemp.—Russian remains very quiet, holders of Manila are rather 

less disposed to accept offers; consequently there is rather a better 
tone in the market. t 

SILK generally is rather stronger. Consumers make low offers, bu 
in the end have to pay prices asked ; their operations are, however, 024 
very meagre scale. The settlements of silk in Shanghai are about 7 
bales, against about 18,000 bales at the same date last year, the Chinese 
still holding out against reduced prices. andi 

Srrps.—The demand for seed at this season of the year is Me 
prices remain firm, and the coming crops are unfavourably spoken 
Tovacco.—The transactions in American tobacco during the 

week has been upon a limited scale, and buyers have operated in 
for their immediate requirements. Prices of most desoriptions ® a 
rather more in favour of buyers. For export nothing has been nest. 
The stock of suitable classes is but trifling. Substitutes are 1D ne 
LeaTHER.—There is no improvement to report in the leather “paving | 

the transactions during the week and at Leadenhall on Tuesday 28¥ 
been on the same limited seale that has so long been prevalent ; Prices 
have not varied, and the fresh supplies continue 
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Msrars.—Very little business done during the week, except in Chili 

copper, of which about 1,500 tons have changed hands at from 68/ 10s, 

to 69/ for g.o.b.; but in other kinds very little has been done. Tin has 

been dull, and prices of foreign kinds weaker by about 10s a ton. Lead 
has been in better demand, and is slightly firmer. Spelter continues 

dull. Iron and tin plates also dull. 

METROPOLITAN CATTLE MARKET 
Mopar, July 9.-—-The total imports of foreign stock into London 

last week consisted of 15,042 head. In the oorpeneees week of 
last year we received 15,347 ; in 1875, 29,949 ; in 1874, 13,298; in 
1873, 16,414 ; and in 1872, 22,591 head. ; 
The cattle trade throughout was rather firmer. Supplies were rather 

short, and in addition the weather was somewhat more favourable for 
killing. The deliveries of beasts from our own grazing districts were 
moderate. Sales progressed more freely, and the best breeds were 
decidedly better. The top price for Scots and crosses was 6s to 6s 2d 

r8lbs. In secondary and inferior sorts the improvement was not so 
marked. From Lincolnshire, Leicestershire, and Northamptonshire, 
we received about 800; from Norfolk, &., about 500; and from other 
parts of England about 200. The foreign side of the market was fairly 
supplied. There were about 300 American, and a fair number of 
‘Danish, besides some Spanish and Swedish. The trade was more 

if 

animated, and prices were hardening. The sheep-pens were moderately 

well filled. The market was quiet, but steady, at about late rates. 

The best Downs and half-breds sold at 6s 6d to 6s 8d per 8 lbs. Lambs 

were firm, at 7s to 8s 2d per 8lbs. At Deptford there were 100 beasts 

and 1,000 sheep. 
SvupPLiFsS ON SALE. 
July 12,1875. July 10,1976. July 9, 1877. 

Beasts eeeeee Seeeree 4,210 ceevecee . 2,160 oeseetens 2,680 

Sheep ... 23.740 |... 22,090 1... 1,800 
Calves ws. 370 secceoeee 410 ceveeeee ° 60 
Pigs see eeeeeneneeeeressereeeeeeeenres eee GO cove seen 60 ase - 20 

METROPOLITAN MEAT MARKET. 
Jory 9.—A moderate demand prevails for the better qualities of 

meat, and our quotations for such continue pretty firm. 
Per 8 lbs by the carcass, 

s da sd sa sd 
Inferior beef..+..seeeseesee eons 3 0 to 4 0} Inferior mutton cisco cee 3 0to4 0 
Middling ditto ....ccss.seseeees 4 0 4 8| Middling ditto ..,. 40 5 0 

Prime large ditto..... 8 5 4] Prime ditto... a Te 6 8 

Prime small ditto .. + 5 10} Large pork .., .4 0 46 

Veal cersrrereroveeee eoeees 0 5 41 Small ditto ..... densovonsecevenc 48 5 0 
Lamb, 6s 4d to 7s 0d. y 

Jury 12.—There was a small supply on offer. With a quiet trade, 
prices were as follows :— 

Per 8 lbs by the carcass. 
8 s d d s d s d 

Baal cccsscessesecbectoacessscenee & © 00:6 101 Vealice... sevcesceecees ecceccecee - 5 Ot0o5 6 
Mutt0ou.....cccccccese weeeentes oo 5 0 6 4 Pork ateeee ereeeeee 3 4 + 8 

Lamb, 6s 4d to és8d. 

POTATO MARKETS. 
Borovon AND SPITALFIELDS, July 9.—The supplies of potatoes con- 

tinue on a moderate scale, and trade remains steady. 
Per ton. Per ton. 
5 8 5 . 

New Jersey (kidney) ..... soe 220 to 260 | New Jersey (round) ws. + 190 to 220 
Cherbourg a 230 | Cherbourz - soveveree 200 220 

Old potatoes realise from 5s to 6s 6d per cwt. 

Che Gasette. 
Turspay, July 10. 
BANKRUPTS. 

James Cawood Holden, Akar’s Hotel, 59 Liverpool street, King’s cross. 
John Whiteley, 10 Elgin road, Maida Vale, Middlesex, draper. 
G. H. Motteram, 24 Bedford place, Middlesex. 
— Quemby, 229 Battersea park road, Surrey, boot and shoe 

ealer. 
Stephen Moys, 1 Victoria road, Ramsgate, butcher. 
F.C. B. Farrant, Roxby House, Folkestone. 
Alfred Davies, 197 Sherlock street, Birmingham, draper. 
Lot Spicer, Milton Abbas, Dorset, miller and baker. 
Thomas Robinson, Hunt’s Court, North Nibley, Gloucester, farmer. 
Elijah Riley, Bull’s Head yard, Manchester, yarn agent. 
Earnest Friend, Miller street, Manchester, jacket manufacturer. 

SCOTCH SEQUESTRATIONS. 
David Martin, Friars Vennel, Dumfries, clothier. 
James Thomson, Cowdenbeath, Fife, grocer. 
James McKintosh, Achanault, Fodderty, Ross, innkeeper and farmer. 
Thomas Laurie, East Ingram street, Glasgow, wholesale and retail 

grocer. 
John Storrie, Loanhead, merchant. 
Thomas Hogan, Dundee, builder. 
John Cowper, Glasgow, mason and builder. 

THE GAZETTE OF LAST NIGHT. 
ae BANKRUPTS. 
on Davison, Southwick, Durham, joiner, house builder, and 

contractor. 
Frederick Trussler, Park street, Walsall, Stafford, agent for the sale of 

sewing machines. 
William Davies, Clifton street, Aberdare, commission agent and aerated 

water manufacturer. 
John Thomas Callow and John Thomas Smith, Fletton, Huntingdon, 

corn merchants, 
G SCOTCH SEQUESTRATIONS. 
Sorge Pearson, Glasgow, builder. 

Thomas Russell, 42 West Richmond street, Edinburgh, grocer. 
samme Fortune, 3 South Bell street, St Andrews, draper. 
\raeey Nimmo Aitken, la Pitt street, Edinburgh, butcher. 
obert Neilson, Glasgow ,sewing machine agent. 
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STATEMENT 

Of Imports, Experts, and Home Consumption of the following articles in the 
27 weeks ending July 7, 1877, showing the Stock om July 7, compared with 
the corresponding period of 1876. 

FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are included under 

the head Home Consumption, 

EAST AND WEST INDIA PRODUCE, &e. 

; 

SUGAR, 

prong } MPORTED. British P ie Home Conscmp. Srocx. 

| 1876 | 1877 1876 1877 1876 1877 
tons | tons tons tons tons tons West India ...cc0.ccccesceee - 60091 | 54779} 46161} 44190] 30640) 24282 Mauritius and Egyptian, 977 9238 | 12175 7060 5644 4241 Bengal and Pena ig ...... 593 | 18334 1364 | 10074 3403 | 13052 Madras.....e.sse+e seeeeewenee! 4065 | 7672} 9456} 10240| 5756] 9028 

Total B. P. svvvvssswe| 78526 | 90023) 69156 | 71684 | 45443 | 50603 
ae st ) eee 

10715 27549} 10871 | 17915 7565 22167 
1380 | 2063 1615; 614 1217 1581 
4223 | 6303 3567 | 3736 4789 | 3298 
3546 | 2601 2037 | 999 2752 2°25 

33235 | 31286 | 42098 | 32657} 3406} 4458 
desayegunanhsijamennesed 

Total Foreign.......... 68649 , 698902 | 60136 655921 20727 | 33527 
} —E 

Grand Total .......... 133175 | 159325 | 129292 | 197585 | 45443 | 94130 

MOLASSES, 
a _ — 

| 1 

ImporTED. | Homa Consume. Stock. 

tons tons | tons tons tons | tons 
West India .....ccceccseeees 896 1194} 1515 | 3994 1533 1451 | 
CECI GH sccccccsccetes saobsid $671 226 | 1724} 71 2221 334 | 

Total sccssssssersseee| 4567} 1420)  9239| 2605) 3754| 1785 
MELADO ......ssserereeees| SP we | 6 wee 6 ae 

RUM, 
(Exportep & Dz- - 

| ImpPortED, \LIVERED TO VaT..Homm Consume. Srock, 

| 1876 ; 1877 1876 | 1877 | 1876 | 1877 | 1876 { 1877 

gals gals gals gals gals gals gals | gals 
West Indis.../2060325 1824660 | 659160 
East India...| 234720 | 310275 | 130865 | 133020 | 74250 | 123210 | 271980 | 493200 
Foreign ...... 196470 | 186075 | 109125 | 134055 | 36045 | 77985 | 315310 | 4553806 

EXPORTED. 
Vatted.........| 894375 | 803830 | 467685 | 479520 326835 | 302850 | 414505 | 407475 

_Total_...«./9385300 3124890 1366335 |1436400 |1433310 [1510380 |2052875 [3587490 || 
COCOA 

ImPorTeED, EXPortED. Home Consvump. 

cwts | cwts | cwts | cwts | cwts | cwts 
B. Plantation} 77574 | 52570 2308 1825 | 45472 49379 
Foreign ....+ 20:91 | 15598 | 9334] 11757) 6956 10393 

Total ...| 98765 | 68168} 11642} 13582 | 61428 | 69772 | 62899 ' 33622 
COFFEE, 

tons | tons tons | tons | tons | tons | tons | tons 
West India...) 3204} 2341} 1231} 1395| loes| 896) i712! 1114) 
Ceylon ......) 18178 25896 11414 12249 6178 | 6939 6058 8652 } 
East India... 7553 5826 2344 1684} 2517} 2222 4121 | 3257 
Mocha........- 350 627 163 174 379 310 313 | 442 
Beasll ..cccsces 7110 5691 6539 3234 767 860 | 4405 3263 | 
Other Forgn.| 3151 5337 1497 1682 993 923 2407 | 3272 

Total ...| 39546 $6218 | 22238 | 20415 11897 12170 19016 | 20000 

RICE ssoveewe| 62227 | 40972 |e |... | 53981 | 61201 | 36003} 27145 
PEPPER. 

tons | tons tons tons tons tons tons tons 
White .....+... 757 776 ove vee 888 762 832 737 
Black ......| 5077 | 3803]... ‘ 4032 | 2337 | 4560 | 5301 

pkgs pkgs pkgs | pkgs pkgs pkgs pkgs | pkgs 
NUTMEGS...| 1011 1243 oes eco 1007 766 Yo4 1363 
CAS. LIG...; 20756 | 38743 eos eee 17756 9324 44078 $5346 
CINNAMON.) 8116 ¥469 eco 8326 9534 9999 9298 | 

bags bags bags bags bags bags begs bags } 
PIMENTO...| 12087| 17518| ... | ... | 13438) 13678 23511 

RAW MATERIALS, DYESTUFFS, &c. 

| serons | serons | serons serons serons | serons seruns  serons 
COCHIN’L..| 9886 9087 | wwe =| ue §=6| «(10186 | «70857182 | 7623 | 

chests | chests | chests | chests chests | chests chests | chests 
LAC DYE...) 2469 MRS ca) mcs 1682 1659 | 11411 | 14636 

tons tons | tons | tons tons tons tons tons 
LOGWOOD.| 9727 | 5626 | co i Stems 6126 | 5939 | 6257 | 626 
FUSTIC......) 853 SRL wack bt ob 622 | 623 913 | 55g 

INDIGO. 
chests | chests | chests | chests | chests | chests | chests | chests 

East India...| 18979 | 14163} ... | ws 13113 | 10303 | 18618 | 20500 
serons serons serons serons serons serons serons | serons 

Spanish ...... 6346 | 6329] ... | « | 4800) 3787 | 3275 | 4307 

SALTPETRE. Rens IOS - 
Nitra | tons tons | tons | tons tons | tons tons 

| seen} eesti | «| 6055 | 6745] 4019| S564 
Nitrate Soda} 7995} 3615! ... | 7a00| 11556} 7161) 5639 

COTTON. 
| bales | bales | bales | bales | bales | bales | bales | bales 

E. India, &c.) 93052| 72781) .. | 92477 | 64308) 4688) 46268 

tT ipaay (2082388 '2135967 | 164494 | 158751 [1477670 |:604020 |1013100 |:006820 
J } 

eran neo women ea aent - 
Total ... (2125426 [2208738 | 164484 | 159751 |1570047 |1568324 [1017878 hana 

| | 
| 
| 
| 

632905 | 995210 |1008335 /1990530 2231010 | 
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Ashes—duty free 
Pot, Canada ...o+0+0 

Cocoa—dnty 14 per lo 

Dremads. <ecccccessccosoepecre 
Guayagui! .. 
Brazil, red Bahia ........ 

ALIVE ccorcsccccoreseseeseeres 
Manilla, fair Indan .. ....+. 
Singapore, Bonthyne ...... 

Bally (picked)....cocccserse 

Gee sncesccensetncrscsesannas 
Central American, foxy 

Brazil, Rio low superior... 
GO0d first... .00...ccccesee eevee 
fair to good channel 
common channel 
washed, fair to good 

Bantos, £O0d  ........0eerseenee 
BIE nedipssenncenasctoquaienea’ 

DEER, COC cspecocsnvcvscenctess 

GCRANTIOE  exdccscrcsccscssevtes 

Cochineal—Honduras.prib 
Teneriffe ...coccsscccceesoreee 

Lac dye, native .....-» waavene 
Turmeric—Bengal..prewt 

BEGATAS covececce costsencses 

a 
Gambier .......008 oubgummenen 

| Logwood, Campeachy...... 
BOOREGRRD. vapcsseseacsvicte 
RUNIOD cnicicncctarvcbinns 

Red Sanders .........c0cce000 
Sapan, Manilla .........++ _ 
i 
ET 

Prnit—Currants. duty 7s 

TRIN tis ncuntenteinicnay oo 
Island ...... eeccuseutsonnsese 

oy ers 
Figs, duty 7« per cwt 
} Turkey...pr ewt duty pd 
Raisins, duty 7s per cwt 
WPOENE scnnnsninennneninnial, 
Moscatel ......... ereneesennes 

| Smyrna,red and Chesme 
Senn iitaiecninnsinattiiaiiansats 3 

| EIN: Aiicknbhcicinchobtedininabes ° 
| Oranges— 

St Michael, Ist quality, 
Be I sinsitiienetneecican 

' | Do. 2nd quality .......... ° 
I iene 
Lisbon & St Ubes, é ch : 
FIERY cncisnnevcsnses per box 

| Lemons— 

Palerm0.....+..+5+. per case 
| Barcelona nuts...... per bag ¢ 
| Spanish nuts ... per barre. 
SE WO ceisnnancenttnnienie 
Coker nuts............ per 100 
Walnuts, new ...... per bag 
Plax—duty free 
Archangel ............per ton 

St Petersburg, 12-head ... 
— 9-head eo 2 

Egyp'ian, Govmnt dressed 
= native ditto...... 

Hemp —drty free 
St Ptrebg, clean ... pert ton 

outshot......, eccvnecens eorees 
half-clean Corecceesccess. ese 

Riga, Rhine... execs Manilla S*0eerseerereesssseesee: 
East Indian Sunn oceneuness China grass...... PPseeresccccscs 

ord.to fair ectenscosccasseces 
fibre POPE Peeters ereeeeees 7 ae ee ereessesccssesces 2D junk Petre ees “P9888 See cecees ces 

= oT are ee 

percwt 24 

UII, sccdiennasneiseunetsepanwcliiinaita 88 

Fair Trinidad. ....per cwt 7% 

Seco enc 2328 oo? 
Coffee—duty 14/percwt: dried, roasted, 

or ground, 24 per Ib. 
Ceylon, plantation low mid.104 
middling to Gne,.......00-108 
native, good ordinary ... 86 

| East India, plantation ...... 100 

‘ 

Mocha, fair to GOO ...4. «MOE 
Jamaica, good to fine ord, 82 
Costa Rica, good and fine $9 

GOISEY cgocnceevceses eeonsesens 96 

Baez 

eocooMusescosesecoso Soececoscoe 

Drugs and Dyes—duty free 

wo NO co 

— 

Aloes. Fast India ........000. 
Anniseed, China, Star...... 
Argol, Cape ccoccceccccecseses 
Balsam, Peru .....0seseeseee one 
Bark, Cascarilla ....++. sven I 
3 eee poenene 
Camphor, China ......000008 
Cantharides,.....+++-+- per Ib 
Castor of], first®.....e:eereee . 
OR ictanceststpennnnnns gaonase 
Sarscparilla, JamaicA ove. 
Wax—Rees, English...-.0008 

Bast Endia .......scececcvs00 

NWOOWCMOS On th bo 

{ OR ciniaesenaaianeies ; 

rm so 

se 

~ 

Patras ....00...00.per cwt § 

SEE ‘sheik Shendseheipaibeweien : 

SScBS* cconanacal” ° 

s 

esceoscoo SOoeocoss 

Ld ~ 

_ 

ecocescecososoooso ecococoos 
_— 

co SS82u5 

Do & R. Grande, salted 
Prazil, dry Seen ween eeeeseeres 

Rio, dry Rio Grande...... 
West Coast hides ececescce 
Cape salted ee 
RRND. icitiniebititene 
New We iinenatilin eter 
Bnet Endia.......ccccccecccccese 
Kips, Russia...........0. wece 
S. America Horse, pr hde 
Indigo—duty free 
_ ree per Ib 

om 

soos co 

sities Nini eecee 
d OD crtiintenntvsemenes Linseed, foreign. ... per qr 49 superfine ; Kerpeb POPP rete eeeeeseesee.ee 

Bombay cee 48 _— No. 1 pm tele = 8 © | Guatemala ........ccccoco.ce Mustard, brown...per bush i7 on No.2) — 3 ; 
0 ther— er Ib 

en STP ORe Oe eee Oe Tet eeeee 13 Belgian refined f.0.b. at me 0 | Crop hides.....90t0451be 11 iaeney ince Oresheanne loaves nas oe o 
eeeses 

a @ N wd 
6 Eng es pee? 85 I 1 Surdah ........00...per Ib 20 tpetre— | ™ Tels 37 9 
2 nglish butts ...16 24 1 2 Cossimbuzar cesececscccecre 14 Bengal... Der cwt 
-¢ do 28 = 86 1 2 SIITD contusienenemnes, Bi English, refined wi 0 
; walgn butte ae = : : Jungvpore eiecmeeraee ae teof soda *™t = 0 eee 

omercol! POOR eee eee eeeeeees 15 
yea 

0 | Calf Skins 28 36 17 93 Harripeal "4 Bt Potershury ee — 
0 ° everest =. 75] 2 Radnagore ........000... 13 s oe 43 6 . do gs80 100 1 2 China, Tsatlee ....... "15 eS 8 
° Dressing Hides .... eee 1 Taysaam....... see! OD Tar—Stockholm pr bei 1 6 
7 Shaved do ............ 1 1 Canton....... eS Archangel ..,., Shoteee £ 
§ | Horse Hides, English...... 1 1 Re-reeled China ............... 18 Tea—iuty 6d perip "17 9 
: — Spanish ...perhide 7 22 Raws—White Novi......... 0 Congou, fair to good 
: ps, Englieh, per Ib....., 0 1 Fossombrone ..ncecsesss .. Kaisows, fine to finest" . 7 
: do East India............ 0 2 Royals snenpeetusseecenneneneens: vakiing, fine to finest "7 : 

Metals 
TAD sccccersecccrsecsceccnce Season's Oonfa&Moni,,. : Sheating. bole oe = = Orgnzines—Piedmnt. 23-4 93 Ning Yong and Oolong: 28 : 3 0} I ienannns 0 6 & Milan 19 a 2 Roca A008 nae 1S 

ONG .s.cvssvenssece MoO seereersersseee 26 owery Pekoe, fi t ¢ | Tough cake wo” Do BEB nmr 26 Caper fet inns ntt 2 2 . Best select.....cccccsce 76 Do 26-38 .. 26 nge Pekoe,goodtofinst 9 
© | tron, per tom DO 28-32 seeressseiee se 26 Twanky, fineto Hyson knd 9 

Sonn om Trams—Milan, 22-24 riocoe Bt Hyson Skin, 800d to § 8 
y -, British eosece 

" 
ne... ¢ 10 

0 Nail rods 
. 24 23 seeeee 24 Hyson finest Ot eeeeeres 2 

: COs srreeesteenseoe Patent Brutia..s.ccssoeeee 30 Young Hy son, fine to finest ] y | oa Yepan Kaw—Mybash sn. 16 finperial; ne to Gnest.. 1 3 
9 RB 

teeteeeversssesseecsseeees 2] unpowders, Moyune __ 
° —. ne covece seerccees soos sorevercceecsceseecceses 14 Japan, fine to finest : ; 0 inti” U ssseseerereeesererseseseree 19 Assam and India |...” 
0] Soredigh ur aeecereoers Koad ssrnnerenes all Timber — Timber ang |, 4 
: senctoseeesonreses BD pseven peonee ae ewn — : a soo—Eng. pig. AChEZAN oe rsccreeeeeccc, see m1 & Memel ar..pon Ze 60 0 
2 _ tee eosce erccecevessoccse Spices—Pepper, duty free Riga fir oer eeeverceseees, 0 0 

9 oaieae eoree eorcccee black, Fastern......per |b 0 Swed sh fir... 45 0 0 do cask ae nee Ee 0 Canada red pine ,. 
0 sheen a seereee oe Pimento, duty free a yellowpinevlarsein 9 Spanish ot *0eeeeeeerenen, Mid and g00d......per lb 0 —_ cm small §9 0 0 | Steel. 8 a CANBRMON cesseccscevecerccerey 1 N.8rnswk.&Can.Bd.pine 0 in an ee Cassia |.ignea, dy free.pet 47 Quebec oak..." 190 . 
© | ged ——— Cloves, per lb—Zanzibar,., Balto OAK seessecssccercercclOT 0 
0 ' FP scccccccecccsee DC SLINGS vavetarieetntentecsens, African oa cos _— 0 “ie. Enstish biccks, p ton Ginger, duty free : Indian teake aie an : 
; a laine india... iain Per cwt 23 pee logs 19ft each 75 9 | 
0 serececsscocccconsces SEP COCKIN....rcrccccccscces 55 als & Sawn & Pre ared Wo. 
— eupeenees peseuepneniens: Mace, duty free ...,.. perlb ] Norway,Petersbg stand See Ti} 

> Tin Plates, per box eeeeee 
Nutmegs, duty free teeceesen 2 Swedish *eeeeeeeeseereeeseeee 8 8 10 17 le 

y 
0 Charcoal, I C es Spirits—Rum, duty 10s 2d per gal, ac ty seereereeesereerene 10 0. 19 0 
0 Coke, I Cc a eos 

Jamaica, per gal., bond, 
Mm ane ed saprettteeeee 3 0 13 lo 

5 | Molasses—per owt, BOBO Wwe 60 © BUAAA Tot PINC..ecsorseeee 21 0 28 0 
0 | British West India... S080 BE = wusrnee BO 8 American spruce" 1210 18 9 
0 oa MO MATES ooccccccccccce ; CO svovsvene 715 1f 10 0 oR i Demerara, proof,,..., 1 ° r neutsic deck, each oe FO 
0 oe “a tun Leeward Island  hesees 1 8 1 Staves— : 
0 — _ PAlC.....0c00008 East India ae aa 7 Baltic, per mille.........£159 01% 0 Sy ee andy, duty 100 60 porgat © 1 8 | spauennts Per standard do, 75 9 : East India...... aaa ae 5d per gal Maryland. per ie bond. ~ 0 : 

; - 
TE ccorcccce 8 : wes 

; — Gallipoli Vintage of | 1874 7777" . : . Virginia leaf ...ccccccwe, 0 -6 0 Sicily 
Ist brand { 1872 ......... 9 9 10 m1 k as tone 2S 

0 Malaga 
in hhdg 1870 wiigaes 10 3 10 Kentuc Ye : a 

SPP ORS treet ee teens 
lag on 

_ SOC ee eee ee 

Seville 
sonny te ei Negroh 

Gen 
egrohead .........duty 46 i 

0] | Momadore wren 100 cmmnenecrooee 9 ¢ 3 ¢ | Coumblaniidaysases 3 0 _ Linseod......per ton Corn spirits pf duty paid 11 11 19 BVADD ccccsereeccesecesecconns 9 O 
0 ‘- oe English... Spirits f.>,b, Exportation 1 10 2 aa cigars, bi duty 4... 80 
0 Ground TB: ateeccensens cece German spirits ceetescencsooee AG French do OT ° 0 
® | Cocoa-nut, Ceylon 2” Sugar—Per cwt, Wool—English—per pack of 240 Palm (Lagos) ......cseces British Plantation,grocery 30 9 Fleeces 8. Down hogs...£15 0 
0 Oil Cakes, Linseed, Eng. refining ........ trresecesesee 25 Half-bred hogs ......... 14 10 
> ONIN scccnninnenbie < Foreign Muscov,, grocery 30 0 Kent fleeces ..,......... 1410” 
0 | BaP mses. settenteneeeeesenens 0 FORMING cevsescessseresveee « 25 0 S.Vownewes& wethrs 15 0 
. a nag d 7 crystalised— Leicester do ,,......... 14 6 

NSCOA....c00c0008 PEF Gr 52. G ° a sviaetihaiiireth il Sorts—Clothing, picklck 2 
0 Rape, Calcutta, R.A, ° 0 13a 14 TOPO e ee teee ees in : Prime Sh inte ; 
0 NINN: cxstnenabianaes ane 0 SPOT counties aD 0 COIS ceercercorscscorce 15 0 
> Black Sea .........00000. 0 Syrups, low togood yellow 2 6 BUper occ.,..ccrccccecee 14 10 
° Tee! or Sessame seed ... 0 low to fine brown......... 23 0 Combing—Weter mat i8 ¢ 
0 SUD cestvomsvnmeseamennes 0 Bengal, low to fine yellow 25 6 Prime o-...c00cccccecre 16 0 
° Niger sseeeesecenesens shstihinn 0 “OW tO fine brown .....0. 19 6 COMMON -sessessersrvee 14 10° 
° Petroieum-Kefined. pr gal 103 Penang, low to fine yellow 25 6 Hog matching......... 17 10 
s | Provisions—dut ine low to fine brown ...,..... 19 0 Prime maiching..,... 16 @ 0 | Butter—Carlow one 0 0 Madras, low to fine crys... QO Q COMMON .....ccccrrrves 14 10 ot Tae o | “itive, low to” fing Coloniai—par Ib e4 
0 Limerick ccnesbiinteeimaineies us 0 0 rown 8+ OOOO COO Seseseeres 22 0 Syaney.-Fleece & |amb.., 1 2 

0 Friesland fresh finest...1 Jaggery seeseeeeeeveeeeceeses 19 () Beowred ;AC...ccccccccese 1 3 
a I aii o6 : Manila.fair brown ........ +25 6 Unwashed Seeeenenes 0 8 
0 | Bacon, singed—Waterfd. gs > MUSCC VEO .2.sssssescnsesscs i9 0 2 Locks and pieces ....., 0 9 pene Siam&Chinalwtogd white 28 9 31 Slipe and skins... 0 1 
. Siac ae : jow to fine yellow ..... 26 0 98 P. Philip-Fleece & lamb 1 2 
0 HAmbUrg osces.sesevsiceees TU 0 Now to fine BrOWN ssn. 18 0 25 Scoured, &€...,, 13 
0 | Hams, York. 100 Java, low to mid. white... 32 0 33 Unwashed ......r00008 0 9 Oe seit . low to tine yellow & grey 9 0 0 Locks and pieces ..... 0 9 0 | Lard — Waterford and 0 | Cuba, ctayed, Nos, = : 1400 9 Adelaide-Pleece & lamb : : 0 Limerick bladder ... 81 9 9 Datla an, 9all Oo 9 BScoured, &€.....0cessssses 0 Cork and Belfast do ... 78 9 80 ° to emtaraim fine brown Unwashed ..,..ccovsese . ét 0 Firkin and keg Irish .., 76 0 0 was ot ee M 0 28 Locks and pieces ..... ; 
° ’ ~— - 7 ee low brown ae 20 ° a Bg on i v 

0 0 
Ste eeeeee eee soe 

ee eeeeereeeee 
0 | Pork—Amer & Can..pr.bl. 74 0 0 . Perelaay Earaiba,& Maceia, Unwashed es ° W o | Cheesewtdam news oo 2 gh 2 | ,lowtsinetromg——~ 2 2 go] pe G, Hope—Flesce” 
. ca steeeeres = : . Eeyptian, good te fine aude «ee 010 

Pet teeee SP eee enone 
crysta ised stethediicbein 

OCTEe cere te o Canter comesscscsnccmses © @ § 0 low to fine WE enna a. ; ; ee tnaripeenaee 0 & 

Sa, 

eo 

MOM oSseSoCooeo, 

ee nee 

os "3, 
ae 

@coou-3]%» 
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ECONOMIST. 
Ee ee 

> 

COMMERCIAL ES. | “haan So't grain «-wuseuperewt 0 Manion, Be aramptin : 
WEEKLY PRICE CURRENT. 

. i refollo tare *.° The prices in tre fo owinglis Drysalted ......cccccceccce 
carefully revised every Friday afvernoon Drysalted Mauritius” 
by an eminent house in each department, 

LONDON, Farrar Evenriee. 

Bengal, table seestoctescocescce 10 Do yellow tereeereessesseres § O 

Japan ....., Porecceceseces vcccce AS 
—American, com... 6 

ne OOO ++ ee erereesseeceerccccs 
fi 

French sess eeeeee Oreeeee seecseeee =O Sago—duty 44d per cwt 
Pear] seereeeveeseeePOrcwt 16 
BOZO AI ceseccrcorceccesee 15 Seeds—Caraway...pr cwt 40 CaMAary.....eccccscrsneesPOF qr 59 Clover, red seorevesePCr CWL 5O 
white *$0eeereereecesesereesse OD Coriander ececceccsccscesococcs DS 

Cc 

Unwashed ...cce.co-2-008 

d 
0 

a1 9 Pe i te ag omewereersoesesccces 23 0 
F. Treac} oe hehehe 

14 0 Tee free on board 
e oaves 6b loaves tt? #1 0 9 10 lb do 

3 
0 

0 
0 

se0reeseecsesseens 4] 

Tushed ,,......--“**re+ 38 
*ePOresereeeee G7 

OOO COO eC eter, 14 Dutch, refined, f.0.%, in Hollang 
iw 
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OO Ce 00 68 Go hm Be no ho BS to OS 
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July 14, 1877.1] 

RAILWAYS. 
Orpmvary SHaRes anp Stocks. 

Pinar FM: nel 

Highest. Price. | 

Stk 100 Bedford and Northampton Def...| ... 
Stk 100 | Do Preferred seccoe.sceee-ee+e eooccee/ 111 

Stk 100 ——— Seer eeeeteeerereeeereeee = is 

ari 20 20 wa eeepeees rar seenee eer eeneeeree 

onze 20 100 |East London (Consolidated) . oeee 

1642000. Stk’ 100 Furness....cccceceececceseseseeseeeerees hse 

| 47777101 Stk 100 Glasgow and Sout Wester's -++/108 

10150223! Stk 100 Great Eastern .......seeceeseeeeeeeee) 47 

si) Stk 100 | Do East Anglian, No. 2 covcecces| 14 

 gr7915! Stk 100 Great North of Scotland ........./ 81 
9477272! Stk 100 [Great Northern .s..++--vs++r---02 126 

1159275!) Stk 100 Do A) A reevesnodvd.'til £325 

592751, Stk 100 Do B) 6% hasbeen paid B ( 144 

46321) Stk‘ 100 'GreatSouthern& Westrn ([relnd) 130 

5993017| Stk 100 Great Western, Consol Ordinary 100} 

14702701, Stk 100 ‘Highland 
eeeeereee. ae. - 37 

14118504 Stk 100 ‘Lancashire and Yorkshire ...... 1 

- 

l 
! 

32 Stk 100 London, Brighton, & S. Coast... 121 

in nee} con | DO Preferred ..secossssseesessssesses 137 
Do Deferfed .....seeereeee.e0e oor oesi 073 

Lon.,Chat., & Dover, Artitratio: | 20% 
London and North-Western.......]51 
London and South-Western....../132) 
London, Tilbury, and Sonthend, 92 
Manchester, Sheff., & Lincolnsh| 743 
Do Prfd. {Defdrecvg no div) 109 
Do Defd ie Seis pd to Prif | 40 

ee reenmee voreeere +1 1 

Do Defdrecvg no a, 135 
Do Defd "til 6%ispdtoPrf} | 88 

Metropolitan District.....-..-+-+| 478 
Metropol!tan & St John’s Wo!) ... . 

gg00388 Stk 100 |Midland “Consolidated Ordary "}127¢ 
830000! Stk 100 [Monmouthshire ..-.sereseeeessseeres o 

| $859116/ Stk 100 North British 
eet eee ee eee eee eeerereee ‘. 

| 19575188 Stk 100 North-Eastern Consois .....+0+++++ 353 

1975000? Stk 100 |North Lond ..+.. ssseseeeseeseees /145 

92301402 Stk 100 [North Staffordshire.ce....c.c.0vcsess 60 

276000! Stk 100 RhyMneg .....+--eeevsererreres weceee| 107 

636643! Stk_100 \Shropshire eee 75% 
| 9533692! Stk’ 100 
1569665’ Stk 100 
$532639/ Stk 790 

| 9232470) Stk 100 
+ 2292470! Stk 100 

800000, 100 | 5 
12755) 20 20 

1110060! Stk 100 
250000/' Stk 100 

. 250000) Stk 100 
—_——————— 

PREFERENCE SHares AND Stocks. 

3667164’ Stk 100 Caledonian 4 %, Con. Guar.......|104 
400000/, Stk all Cornwall 44% guaranteed ......| ... 
156250) stk 100 Glasgow & Sth-Westernguar5% 
#500001 100 100 Great Eastern, 5% Metropolitan 

Stock, issued At 106 sevees. 
940000) Btk\100 | Do E. Counties Exten. No. 1/125 
960000) Stk 100 i Do do do We. Brecccsoccceccccocccee 125 

641817! Stk 100 Do do 6% seccseeserersees wt 
132380) Stk'100 = =Do E. Union 4% guara - 
8000007 8tk'400 = Do Norfolk 6% Ext., 1846...... 
105000! 3tk 100 , Do do 5$% ExXxt., 1847..c.ccceves 

oo 
100 
100 

Stk 
Stk 
Stk 

}) Stk} 100 
cai! Stk 100 

961940!) Stk 160 
 ger9sol! Stk/100 

| 40187307, Stk'100 
—_ Stk 100 
0.| Stk 100 

| Stk'100 
10 10 

10 soe 88 
— 3 es 

-/128 
140 

South-Eastern See e ee tee eeeeeeeeeee 

Do Prfd. {Defdrecvg nodiv 
Do Defd 7'til6% is pd to Prff 113% 
D0 1876 ifsue.......c0...csecereseeee, 36 

Staines, Wokingham, & Woking, 30 
Taff Vale SSCS EHT EHP Hee ee eee eeeeeeee 25 

Waterford and CentralIreland 20 
Whitby, Redear, &! Middlesboro.' 28 

| | perpetual guaranteed 5 % ... 129 
12356550 Stk 100 | Do Consolidated guaran. 6% |128 
456000 100 all Lancaster and Carlisle, 4$%......| .. 
794040) Stk 100 |Laneashire and Yorkshire 6%.../152 
280050? Stk 100 | Do Barnsley, 6138 10d% ... ace 
287794) Stk 100 | Do 6% (East Laneashirs)......\155 
638048) Stk 100 | Do 44% (Black’ urn purchase) 114 
1955860) Stk'100 | London, Brighton,&S C 5% guar. 125 
1506377 Stk 100 ‘LCDSheerness Rent Charge 43% |! 11 
270000! ‘Sik’ 100 ‘London & N -W..C&Nuneatond% 128 
171252) Stk 100 |London&8. W.,7%,late3rdShrs.| ... 
26178) Stk 100 | Do (Portsmuth. perpet. anns.)! ... 

872000) Stk 100 -/Manchester,Shef.,é& Lincoln.,6% 146 
475494) Stk 100 | Do Ist Preference ....c.e++e+++: \L11 
B5AGOrs) Stk 100 | Do 4} Preference .....0-.se+er+++) 114 
868898) Stk 100 | Do do  d0 33%! 78 
62830 10 | 6 Do do redeemable 6% a 

2600001 Stk’ 100 DoRed 6% 8.¥ Rent charge 1863) - 
490000? Stk 100 | Do Irred. do do 
1037428) Stk 100 | Do do do 18 43% 

Sik 100 | ‘Midland 4% Con.Pert. Rent Chge |: 
Stk 100! Do4 % do guar. preference ... Js 
Stk/100 |North British Consol. 4%, No. 1/102 
Stk 100 | North-Reastera—-Consolidated4%| 104 

3087306 

506 4577 
2444129) 
4631217 
1880422/ Stk 100! Do Hull & Sel 1791891; Stk100 | DeG NE 4 aby Pur. 1671,44% om 

60872 25 8% Do Berwick capitat cccce..! soe 
450000) 
1050000 
2045844) 

Stk/160" Do Stoctn. & Daringtn. a. B% | - 
Stk 100 Do Stocktn & Darl. B & C, 6% 151 

Seal 1 100 | Do West Hartlepool .........- »|105 
areeel 20 | all |North Staffordshire ...........000:| 24 
, 0) Stk! all Sevenoaks,Maids:one&Tunbridge !09 

214/| Sth South Devon, rent-charge......... 123 
40006 10/6) all ee 26 

984800)) 8tk}100 | Do 44% .cccccccccseceeeesse 2 RsanOT Stk|100 |Taff Vale, No.1 . 

Pasrunsxce Suanes & STOCKS, WITH DIvivENDS Cor- 
357 es THE PROFITS OF RACH S¥PARATE YEAR 

‘ tk 100 Caledonian, 4% Con. Pref.No. 1/103 
seesdaai Stk 100 Do a i ahd Bn Noi 
208 *tk 100 East London, 6%, Ist Preference! ... 000! Stk 100 A Dh ER 

- el Stk 200 | Do 8 an SOCEET eee eewewEEtereTet reese! i8s2 

$6980/, Stk 100 Dode 6% Wav. Val., 1847 ...| 
1258957 Stk 100 Do E, U. Harwich, 4 % .........| ove 
1874504 Stk 100 Do do Woodbridge Exten. do! ... 
1298262/ Stk 100 ‘Great Northern 6%  ccossocsoreess| 126° 
1283716) Stk 100 Dotk% do do do ooo LIB 
675000/ Stk 100 DoLeeds, Brad.,& Halifax6%| ... 
291090! Stk 100 Great Northof Scotland, lstpref.| ... 
1329100! Stk 100 ‘Gt Southern & West.(Ireland) % '103 
68478547 Stk 100 |Great Western — Rent-charge 

THE ECONOMIST. 
— 

Che Economist’s Ratlwap and Minin 
tHE HIGHEST OFFICIAL PRICES ARE GIVEN. 

RAILWAYS. 
PREFERENCE SHARES & Stocks, witH DrvipENps Con- 

TINGENT ON THE Provrrs—Continued, 

60358332) 
2197666 
2400001) 
3000007 
9711077 
16000007 
10000007 
10000007 
16800007 

75000 

Stk/100 
10 

Stk/100 | 

Stk/100 | 

8tk\ 100 
Stk/100 
Stk/100 
stk! 100 

883000/ Stk! 100 

Sts |100 [Furness 44 pa 

8) 
20 | 20 Liynvi and Ogmore, New 5 % .- 
Stk!100 ‘London, Brignton, &c.,.44 % , 1858, 112 

Stk/100 
| Stk/100 
| Stk/100 
| Stk! 100 
Stk/100 | 

| Stk} 40 | 

oe eer eeneeten 

10 | 10 | Do convert, Motill LJ 77 ‘3h 
10} 10} Do do 7a Bul ‘is7e| 13 

| Stk|100 |Great Eastern, 4} %, seel-8 ee a9 
Stk/100 | Do 6 %, 1862 ....../118 
Stk} 106 Do New 5 %, 1863 ......)118 
Stk/100 | Do de 5 %, 1864 ....../116 
8tk/100 | Do 6 %, 1872 ...... 116 
Stk} 20 | Do 5 %, 1876 ... “| i. 
Stk/100 |Great Northern, 44% lt Pf.|114 
Stk 50 Do do 1876 Peete eeeeene (M2 

Stk}100 | Dodo do ..... 109 
Stk|100 |Great North of Scotland 44 %, A\106 
Stk/100 | Do 4b % pref, Bessessveeesseeers:|I 103 
8'k|100 |Great Western—Consl.Pref.5% |126 

Highland A, 43 % ...... a 
Do B, 5 4, CORPO MOR ST Ee: Dees eerewesoes 

Lancashire & oa 44%, _ 114 
BE ae Ss cgnicceeetennesennn 
Do 4} %, 1872 ................0../114 
Do 5 % 1974 .cscos...cccsee cntnencillll 
Do 5 % 1875, issued at 1 pm. = 12t 

Do do 4 %, 1860) 102 
Do do 4% %, 1861/112 
Do do 4% %, 1863)112 
Do do 5 %: 1865) 124 
Do No. 6 5 %, 1866| 124 
Do No. 7 5 %, 1866/124 
Do Consolidated Pref. 5 % ...... 124 
BED WEEN a ccotiecs -tr00cpcerdsedaneeen 

Stk/100 Lon., Chat., &c., Arbitratn, 44 % 77% 
Stk 100 ‘London and North-Western 6 % | 123 
Stk|100 | Do Bedford and Cambridge... 
Stk/100 | 
Stk|100 
Stk/ 100 

104 
Do Shrewsbury & Welshpool 104 

\London & South-Western, # % |S 
Do do % | 126 

Stk 100 |Manchster, Shff, & Line. 6% 1365| 108 
Stk/100 
Stk/100 
10 6 

7 Stk 100 3000007 
1000007 Stk'100 
6000007 Stk!100 
2500002 Stk, 100 | 
2600007 
15000007, 

25000, 10 
94806817) 

164375, 
189162 
195060! 

38501987, 
24195727 
4210001 
10.0067) 
6350007) 

170000. 
20000007 
1181250/ 
6512000: 

7000007 
9710007 
8600007 
2130007 
85000/ 
9088u0l 

8600007 
689113/ 
2031600/ 
26 408207 

7 Stk’ 100 
Stk/100 xo 
Stk/100 
16 - 
16 | 
10 0 
Stk'100 
Stk/10¢ 
Stk/ 100 
Stk 100 
Stk 100 

s| 8 
Stk 100 
Stk 100 
Stk 100 

Stk} 100 
Stk'100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 

} 

| 
} 

5 % convrt| L116 
do 6 % 1874,..|116 
do 5 %1876...| 9% 

Metropolitan, Ce 
CW, BG cecccecccccccccvesees 

Do Irredeemable 5 %, 1872 ... 
Do do 5 %, 1874. 

Do 
= 

do 

iMetropolitan District, 5 % ...0c il 

Stk 100 | 
Stk 100 
Stk 100 
Stk 100 

Metropol.& St Johns Wood 5% pref} . 
Midland 5 % Con. Perpet. Pref... 126 
Do 5 % New, opt. to con. Ag’77| 20% 
Do 5 % Pref. 1873, do Aug. 1830) 20% 
Do 44 %, 1876 .......... 114 

North Britist Conso:. 4 % Ne. 2 98 
Do Edin. & Glas., Ordy, 44 % |06 
Do con. 5 % preference 1874... 122 
DO 4} %, 1875 200.2000 ccccccece-. 103 

Nortn - Eastern, Stock'en and 
Dariingten, Claz+ D*.... 

Do5 % con. into ord.Jan.1, 1878 12 
Do 5 % redeemable Jan. 1, 1884 108 
Do Blyth and Tyne, 4% «+. 104 
Do New Pref. 1876, 4 % till 

1882, 4 % in perpetuity 106 
North London, 44 % (max 6 %))} ++ 
North Staffordshire, 5 % ...... 

oeetee 

Rhymney, 6 %, 1864. eae om 
Somerset & Dorset 5 %, 1st Pref.| 

Do do 5 % 2nd Preierence santos 

Do Bath Exten. 5 % ee m8 78 
South Devon, 6% .....seeesees }122 
South-Eastern, 44 % Gencecicantine AAD 

Do BG  cdecoctecerrsee ~(125 

* Failure of full dividends in any given 4-year not to be 
made de good out of the profits of f any subseqaent }-year 

Stk|100 

10 10 
Stk 
Stk 
Stk 
Stk 100 
Stk/1v9 | 

100 
100 

8th} L00 
Stk/100 
Stk 100 

8tk!100 
60 | all 
60 | all 
8tk/100 
Stk 100 
Stk 100 

; 

100 | 

Lines Leasep aT Fixep RENTALS. 
| 

pte: soe 
asing <7 

Name Companies. = o 
——e 

L.&AN.W.&G.W 105 
Do 44 % Pref... DO cococeccesss 115 

Buckinghamshire ....++.+- 'Lon. & N.-W... 105 
Chester and Holyhead ..., D0 sssoccsesee 

Do 5} % 
D0 5 % ceccoccscsecceceesees 

Clydesdale, guarante- d.. 
Colchester, Stour Valley...|E,Union.& G.E. 
Dundee, Perth, & Aberd.J. ‘Caledonian ... 
Do Preference ... awe) 
Do Ist Class Preference DO csoee eaesete 

East Lincoln guar. 6 %.. 
Gt. Reters ore aaa Great | 

Do E. Anglian B 6 ae 
Do do C7 % 
Do 60 No. 1,5 % 

ererereeeeees oesee) 

"\caledonian” shel ees 

DO ccoccoccsses 

-|Great Northern 148 

DO cccccoscsces 
DO cecccecescse 
De coccccccvese seeeee oo 

Gt West., Bristo] « Exeter, 
& sth, "Devon Cos. 44 % Associatd.Co.’s 113 

Hammersmith & City 5 % G.W.&Metropol .., 
Lancaster and Carlisle .... Lon. & N.-W... 255 
London and Blackwal }.. - Great Eastern.. 112 
To ag % SOP Tee eee eee errr Do oereeee eeeee 112 

London end Greenwich... South-Eastern. 69 
Do Preference ..cccosccce) DO cecsccccoses 123 

|Lowestoft gua.4% ...... Great Eastern.. own 
Do 6 % See eteseeeeeeeeerees Do oeereeeeeres fee 

‘Midland, Bradford, Pref. Midland denrtemehnced 
Stk} 100 | 

; 
; 

Do Matlock, 5 % -++.ss008) 
Mid Kent (Cray Line) ... L.. C., & Dr... 
\Northern @ Eastern, 5 % Great Eastern. 
Do 6 % «+. 

North-Eastern — 

Do oeeeeereree fee 

él 
sesesevecsecceces/taTeat Easvern... 71 

| N.-E.—Ber ws, 
'North & Sth.-West. Junc,, L &N'VM.&NiL 173 
‘North British Con, Lien... 00... .e0ceeseesee! 1102 

Otk/100 | ‘Notting. & Granth. R&C ‘GreatNorthern i105 
25 ‘all Preston and Wyre ..s... ‘Lid NeW.&L.Y 49 

ES SS 

gq Share List. 

RAILWAYS. 
__ Lives LEASED AT FIXED | Rewtats—Continued 

2 . cs 
eis Leasing 2 
é Z Name. Companies. | = 

8tk|100 | Royston, Hitch.and Shep. GreatN or wMtiwb=aaitieded 
pales — —_ ee Stk LAN-W &G.W. _.. 

ia Stata imbico .“ WwW. 
Stk 100 | Do 4b %....cc...ecccccece. ican “0 
20 | all | West Luadon, Class A } wet Lon. Bx. 
20 | all D0 C1886 Berecececcccecee Lon.& N.-W, a 20 | all} DoCiassC............. ao W..... 7 Stk!100 |Weymouth and Portland... G. W & 8. W.... ... 

DesewTurE Stocks. 

i ~~ * 

Autho-| ¢ s¢ 
rised | 5 3) 32 
Issue. | & | | an ™ 

19770061 stk se Caledonian srvccerenccsseesenceet S104) 
t ornw uaranteod......... 

yoo Stk 100 East a a ae 400001) Stk 100 | Do 1874 ....ssccssse, ce %| 85 
7638121) Stk 100 Furness ........,..s0ssseseseee...4 % 104 
10834897, Stk 100 (Great Eastern .. a on % 103 
15100007 Stk 100 | DO A. reccsccsccerssesecseesereed % 126 
2914114! Stk 100 | Do B, 1867, redeemabie...6 % 121 
2767241, Stk ... Gres at North of Scotland ...4}% 107 
9362212 Stk 100 Glascow and South- Westerns % 105 

59680532, Stk 100 ‘Great Northern ceeecssrerseet % 106} 
4675531) Stk 100 Great Westerieseereereeest % 1054 668433! Stk 100 | coecensscccesescocen cee cseseelit S| 110 
37232 ~-87 Stk 100 SOO OOT ee Hee eT Hees er eeteeee 43% | 116 2079963! “tk 100 iennhseeanrapdeastenmedliaan 
383766!) Stk 100 Highland ..............cceessss« 43% | 

4610978/| Stk 100 Lancashire and Yorkshire... -4 %) 106 
4173501, Stk 100 London and Blackwall ...... 43% 18 

1306239/, 3tk 100 London, Brighton &c.........4 %| 105 
3153596], Stk 100 Perpetual......coc-ceeee « 44%) 116 
6481533/' Stk 100 Lond.,Chat, &Dover Arb. 4$% 113 
7140827 Stk 100 Do ee ereeeeehh % 111 

18121i71 Stk 100 London and North Western4 % 1.6} 
31700/ Stk 100 | Do ... = peitieend aS) ves 

10000002) Stk 100 London & South Western AA %/106 
2695:842 Stk 100 Do do 19684 % 1:6 
1093307 Stk 100 |London, Tilbury, &¢....00-.-.+ $3 %| 106 
300000/, Stk 100 |Manchester Sheffield, &...5 %| 125 

60769097 Sik 106 =Do do 43%\114 
812244/) Stk\100 |Metropolitan ....... «4 % 105 
3532634 Stk\100 | Do sivepreneuasindecaweven mines «oh % ii4 19199557) Stk/100 | Metropolitan District....... +6 %)149 

11856644 Stk|100 MEAGIORE crue. ¢. sevrsser 4 %i1 6 
6366712) Stk/100 North British Platine 4 % lid 
4006797 Stk! 100 | Do E.P. and D.B,........... 5 %\127 
7829057 Stk! .... Do iad be SB % Lid 

9304395/ Stk} 100 North Easvern.. neendunetbennoes & %lic6 
11381197 Stk}100 Do seesccreeceeee pemmneionne ow 
8896162) 3tk|100 North London ...........e:s0++ 48% [115 

1602582/| 3tk|100 North Staffordshire ...., eveed % 108 
6703082| Stk/i00 South Devon ........... 5 %/129 
165780/| Stk|100 South Eastern Perpetual ...4 % 104 

43020601! Stk!100 | Do do1867-8............. eevee % 1128 

‘Britis Possessions. 

oe 100 100 Atlantic & St Lawrence shares: 99 
309900 100 100 Do6% Sterling Mort. Bonds 1006 
147300 Stk 100 Do 3rd Mortgage Deben., 1891 99 

7650300/ Stk 100 Bombay, Baroda &C. Indiag. 6%) 115 
62613 10 10 Buffalo & Lake HuronPrefere: nee! 6} 

2976001 100 100 Dodo6% Bonds Ist Mort......' 96 
aan oe, A dee Do do 54% Bonds 2nd Mort... x2 

200000! 100 100 |Canada Southern, 1st Mort. 7 % 50 
1350001 100 100 
1120°07 100 100 

2265520! Stk 100 
26139114 Stk 100 

Demerara 7% perpet. preference 115 
Do7 % perpetuai ¢-eference...'! 28 

Eastern Bengal, guaranteed 5% 122 
Ea-t Indian, guaranteed 5 % . es} a7 

1098678 Stk 100 Grand Trunk of Cana“a ..... esses | 7) 
500000! 100 '00 DoEquip.Mort.Bds,1chrg, 6% 99 
6000007 100 all Deo 2nd eecamhactiens ceed 91 

3218149! 100 100 Do Ist Preference Bonds......; , 35} 
23278081100 100 Do 2nd do ereccsceccee| 22 
7166911 100 100 | Do3rd do _ Stock......... 133 | 

90000/' ... ‘100 | Do Island Pond Stl. Mt.D.Sep 96 
1424257/ 100 100 Do 5 % Perpetual Deben. Sep. = 
19306000 Stk 100 Great Indian Peninsula, gua.5% 12 

20 «12 Do New do 6%' 
20 6 DoNew do 5% 
20 2'| DoNew do 5% 

2580 16 20% 204 Great Western of Canada....... 
5057544 100 100 Do 6% Pref.con.tilWan.l, vs of oo 
200148C 100 100 Do Perp.5 % Debenture Stock! 74 
647000! |100 100 Do 5} % Bonds, payable 1577-8/100 
1127000 100 1100 §=Do6 % do do 18390...) 87 
1347001 100 all Internatnl Bridge,6% Mort. ds! 102 
66000100 100 Do6 % Mort. Pref. Share do.. 102 

100,0007' 100 ... Levis (Quebec) & Kennebec Scrip’ 
87663301) Stk 100 Madras, guaranteed 5 % «serene 214 

751, 20 2' Do do 6% . 
1000000! Stk 100 Do do 43% 
500000/, Stk 100 Do do 43% 
10000067) Stk'100 Madras Irrigation & Canal, guar. ... 

10694 50 60 Melbourne &@ Hobson's Bay Unit; 54 
ee (100 100 Do 6% Bonds, payable — 
«- |100 100 Do&% do do 1895...) «+ 

$35000 100 | all a of Canada, Stig IstMrt. 40 

2500002, ... 100 N.of Canada, 6%, lst pref.Bads| 95 

2850001 ... 100 ~ De 6%, 3nd do , 89 

1332001 100 ... Northern Exten.6%g.by N.ofCan, | 87 

44400100 100 Do 6 % Improvement Mort... ol 87 
40000001, Stk 100 Oude & Kowilkun. guar.6% .../114 

Scinde,Punjaub,& Deini,gua.6% il4 
Do 6 % snares... “l3 

South Indiaa, guaranteed 6%. eee 6 

75Q| 20 BBD D0 5 % cevcecssereneveeeseeersere oo 
243182 Stk i00 Do 4}%... “ 

6500 100 100 Tasmanian M. Line L., me “3 

11075341 my 100° 
221161 6 

sr Stk 100 

4109007 100 100 Toronto, Grey, and Bruce Rail. 
Canada, 6% Londs lat Mo: 

4576001 100 | all Wellington Grey & Bruce Ry 
| Canada7% Bds,ist Mo 

Ml, 

ee 

i 

| 
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[July 14, 1977, 
RAILWAYS. For8icy SE kT orostees 4 Fortes RamwaTS = = ; —_ < a b l 2 o 

: 5 Auatho- ¢ < rm ‘Zé 3 Redeem. iden 5: 

3 vines = : =e t! z a ime 3 | a elas * 
oi + 60148 10 all Antwerp and Rotterdam eeeeneee, 20 20 ° | par Antwerp and Rotterdam..,......3 %) ... 
a ag 20 all Ari d Tacna ... 100 par Bucharest and Giurgeve, guar. 
.? oes s —— ania, 7% 204 | by Danubian Principalities. 7 %| 924 i 00 20 all Bahia & San Francso..L. g. eis S000 2 

tern Junction 100 | ... | ... Central Argentine, Septl,1884... 6 %| 98 7 4 ' 42500 65 all Belgian Faetern Junc eceeserce | 7 %\ $0 
et 10 Bolivar, Limited 100 | 33 | par Central Uruguay Monteviedo... 
7 3 ee ” en Sor thern, L 11 soe | oes | eee Charkoff-Azoff, gua. by Russia 6 %| 78 
i ,* 3 a 19 all Desnes Ayres, Ct Stock’. 7 109} «+ Charkow-Krementschg, guar... 5 %| 78 

sf i ; i 61650 Stk. 100 Der . mt veut ween piel wee 84} 38 | par Dutch cabinn, guaranteed os cosese ae 83 
aS ‘| 23000 10 all Do Azul Extension, Limited... ... B43) 38 | PAT! Do 1869 se...-ereereeeeee eoeccceee 88 

¢ : j 35000 10 10 Buenos Ayres & Ensenada Port, 109 | 10 par E, Argentine, 1 Mt. Deben. 1884 7 % see 

by | Limited, 7 % Preference shs. 75 | 20 | 96 | 26 Eastern of France ....0+...00+0-- 6 %| 13} | $ 
+13? | ga000 ine L., gua.7 % 11 4/75 | 6 Great Luxembourg ........000086 %! 43 496) ove ome south Wheal Frances,,, 1 

pe: | SD oe ee ees ee cribs 20 | 75 | 26 nt ene |. wn |. Tankerville, Limited... 7 § are; * eo ference...) 144 | 100 | ... | +» |Havana and Matanzas.........0 7 %| 67 6000) ... TIM Croft.....eccorsscsrereree| 13 Pass | oan | Do 1865 7%| 32 | 16000; 44 | all |Van, Limited. _ : : ‘ ! are a ae g 6 Witepsic, i, Seip 134 a 10 par Leuigue AL. ie ‘Railway | ue (3016/8 West Basset — - 4 

ft 129780 4) 15 a Diinaburg & Witepsk, L.. Serip| 254 | Peru, Mort. Deben. Scrip ... 7 %| 39 3000) :.. | 124 | West Chiverton... "| ii ig 
gai < 122000) 20 all |Dutch eater cscs 254 | 100 |... | s+. [Kursk Charkow AZOW ssssssesse 5 % G00) ww» | SBE | West Seton ssesrssssrserseees| 25 96 a7 4) $0001 20! 8! To New  scsccscccccccocssccscosee 19 100 | 2. |100 |Matanzas and Sabanilia .. svsen 7 % | 80 B12, w+ 5 |Wheal Basset, “Redruth” 
i .% } 35000130! 3 | Deao. — ia 100 ; 30 se —, Clase A Mortgage... 8 Z wee 5179... | 912/6|Wheal Grenville ......... Rh ‘ 
7 nt ‘ited, g.7 tf 100 | 26 jl BS B60 seciectistenienendosores - 
: eee Lon Bast Argentine, Limite a 6.7% 100 | ce» | om | DOC G0, 1874 cccccccssessseseeseee 7 %| 62 COLONIAL AND FOREIGN MINES, 

4 | | guarsntecd 7%, 1st@2adiss, 9 | |. | cw» (Moscow-Jroslaw, guaranteed by | |, | $5000 2) al ‘Alamilog, Wiited wa) HT +2, 40000) 20 20 |Lima, Limited....... wveseransssensnns 5 is Russia acta pes limaovaeinn my 60000' 1 ail Almada & Tirito Consol.) 
‘ 11250) 20 20 /Metropolitan Rail of Constan 100 | ... Moskow-Koursk ... 70000) 1 all Silver Mixing, Limited j tt 
‘4 % ’ nesta, Limited ..c.cococces.-s| +e» | 100 | oe | oes National Pisca to Ye®..........0. 5 %| ... 20000! 20 : — + srececessesseee| 12 2h as? i 95000) 20 all ‘Mexican, Limited “*"- ane | 13 | 100 | 29 —_ )asujo Qvcarshasam, 1 Morigage , % | 55 20000; 10 Z on Cape Copper, Limited ... 36 88 

a | | 6) 4 i a e seen eeeneeeretreseeerereee 0 000! 6 : colorado I ibl 

oes {| — } ody ie “To elena. aay 11 20 | 75 20 masta Of France ...ccccccrseee 3 %| 138 es 1 a | watelalnhahey) ° 4 24% || 10000) 20 all | Do guaé % Pref Governt. (| 25 20 83 | 224) Do (late Charleroi) — ......0000+ ate 10k 27528) 10 al |Eberhardt & Aurora, d 6 

ree eect 100 Traces the) 6 % Gusran. = sos | 23s | 2 | Par oreo Seale Feet ne vm] Ot | soeen) xe | te | Flags, Litt wen] 3 . 7 : | j . ress e ee ” 
eeeeeeene 74 4 2500 10 | all |Northern of 3. apres Lin, ord., 3 | 100 99 par Orleans and Rouen ....... -3 % - 65000! 2 Frontino & BoliviaGld.L| 2} 3 =. % 7 | —- 18000, 10 | at) ( Do guar. 7% — .srosssseeeeeeerens 9 | 100... 100 Ottoman (Smyrna to Aidin). 2 8 % 27489) 10 9 |General Mining Ass., 2 3 =s 7 i] 6000 10! 10) Do Deferred... no ssccccoe] 6 20 98 | 20 Paris,L.,&M.(Fusion Ancienne) 3 % ist 68000} 1% | 13/0 /Kapunda, Limited.........) 14 jd ees | 67230! Stk 100! Do % Debenture Stock ond 95 20 85 par | Do (Fusion Nouvelle) .....0+.3 % 5 6 |Last Chance Silver Ming 9 30000 as 3 ’ 11250 10 | al) ‘Norwegian Trunk Preference .. es) oe =| 100 86 100 Provincial Orel-Vitebsk, guar. : % | 7) of Utah, Limited ,.,., oe iw. 4! | 47600 20 | a!) (Ottoman (Smyrna to Aldin)...... 2} | 100 6 100 Recife & San Francisco ......... 6 %| ++ 15000! 3 al) |Linares, Limited .....| 6 & 

‘ ; ' | 75000 20 | 20 Provincial Orel-V itespk, guar. 5%' 144 | 100 | 6/160! Do sean ereeereeeetenecnarenterrersees 6 % oo 165000) 2 2 ‘London & California, L, 3 
oie | 1200000/ Stk.'100 ‘Recife & San wonenanen, Cael>y 90 20 | 90 | par Royal Sardinian, A pnaeee aecsoveseet 3 %| ave 66000! 6 5 |New Quebrada, Limited.,! 1} 
i ¢ 81600 20 | 20 Riga and Dunaburg ......e...000, 14} 20 90 | par, Do B ase.......008 oP onsceenonceeee: we 3% oe 50000! 4 all | Panulcillo Copper, Lim. 1 14 
aa | 4 | $0000 10 | 10. Royal Sardinian sconces) 2E] 55, vee | PAF Royal Swedish .soeve..s.soeve sovve 5 | 10000 20 all Pontgibond Silver Lead: a 5° | £0000 10 | 10 | Do Preference s++..+.++ ae * 100 ase | ove ‘San P a Grandes seesensenee 7 S Sis | in eine one Smelting. | 27 
’ > 2 seeeeeeeteeeeeeeronee eee eee ew |San Fauio, eteeereeeeeseeree 1 ad 

irene i) seooo) {all \4 38 9 | $ | 100 30 | par San Paulo & Riode Janeiro, guar. 8% 96) | 1o00m > i ae fe ra ion : d df 
3 8109 20 all Sambre and Meuse.......... cate 100, 6 | par |Smyrna and oe Limited. 8 %| 97 218100 100 all |Rio Tinio, Limited, § % 53 BS 

¥ +) 4 | 20000 10 all | Dot % Preference ......00-) 11} | 20 | 90 | 20 South Austrian .......... -3% ; 30000 10 | all |Russia Copper, a 2 
ASS 100000 20 all |San Paulo, Limited, gua. 7 %.. -| 28 28} 20 98 | Par | Do 1871 (Series X) ....s0.ccc0eee 3 % ; 120000; 1 eh Scottian Aestrallan Lae! ij 
ei | 2000002 Stk, all | Do 54 % Debenture Stock....../ 12 20 | 99 | 20 Southern of France sss-csseseseres 3% 134 0000! 3 Se greene ; + b 
sf 20708 20 | 20 |Smyrna and Cassaba, Limited ...| 7 20 | 98 | 20 South [talian ....cccceereeeeeeeee -3 %! 38% 97500) 2 all Sierra ButtesGoldMinig brs ,i 7500 20 | 20| Do7 % Preference ...... -| 19 | 100 37 | par ‘Swedish Central, tapes Mort. : - 66 Limited, Ordinary .., 13 14 
a » 750000 20 . pone Aas Upper Italian...| vol St ed | | om | aoe. guarauteed... ; . 65 253000| Stk ee Z John det bidet 270 

5 134000 20 | all [Southern of France .......00 | ene ~ 15000) 4 a wee ree | 
2 | 16480 10 | all (Swedish Certral, Limited euenscl ‘cat 20 92 par | Varna, sapbdvestepoeposognevcesunsbatbocce © TO 2 43174 30 wwe |United Mexican, Lim,| 1 
$3 ; 4 ' 45000) 20 | BO | Varntececcccccccocccscescscccscecce.ssoce 1} 12 | 27 | par | TI sit isle nnancinenbtind ciniataneemataein % 2 10000, 10 6 Vancouver Coal, Limited it ia 

ree i 26757 82 all |West Flanders........core-sscores | 8 20 | 94 20 |Western and North-Western “3% i! 76000) l all |York Peninsula,Limited) + 
ag - 14000 10 «all | Do 5 % Preference ......+.00+- a al 4 a _France. zsporomeapateenezserenase so a a a 

we 3 = 

ast | OFFICIAL RAILWAY TRAFFIC RETURNS. 
- » ‘ i 

we es # ; 
c<~ A i} 

Aggregate 2 BN Revenue past Half- ear.| RECEIPTS. z i até Capital one Sac ——| Dividend per cent. ome = —, Receipts of 

, 2 >. i Work- Interest) —_——— a a r 
: - i |, Expended Gross ing Ex- Rents, | | Name of Railway. Week | Passen- —_ Total Same ie e ——— 
i: 5 ' ex Leased penses,) and 2nd halfIst half 2nd half, gers, | mineris, anil 
: 25% Re- | Taxes nes | ending aa cattle Receipts i 1877. | 1876. 
i; Peis || Linen, ceipts. & Duty. ences, 1676. | 1876. | 1676. &c. ae. 1876. 
te . i —_—— Sak Simerere ene 7 | £ | 4/6 - 3 £ | # £ £ed\eed £ed) | 1977 | & £ £ £ 

i; | 775177 2014 17735, 10000] a | x | . ss |Belfastand County Down... July 6 662 408 | 1070 ume - ae me 
- ; || 1642808 100465) 61188 23020 3150/3150) 8160 Belfast & Nortnern Counties 6 2684 1880 | 4564 | seeameal 
ef ; ; || 32708600 1439825) 681876 462420) 312 6 | 3 26 S180 | (sCaledonianowsswnwoowereeren| 8 22'o7 | 25632 | 67738 | 64632 | 77) 1276204 1245 
eo: 2 || 2057736 128226) 61825, 61614, 2100/| 2150 i ublin, Wicklow, and Wex we eee ss ooo ene ove ce ani 

asa * || 4848669 258014) 104352 789201 3 60 | 3 00 3 50 Furness csccecserecseeesseesesee| | See] We) ey ee ae p= 
$3 i || 9837760 | 618457) 284018 136640, 117 6 | 2 00 | 3 ae cGlasgow and South-Western 7 a | ‘tae ae aor 71; 643241 62970 

' 30968. 96 1469516 776426 695016 0100) .. | Feat Eastern.cececseseerseseeses| | 30 : 
be ,3 || 27140195 1568096) 654168 415452, 3150 2 26 3 76 Great Northern .......00-sscse 8 26385 | 26722 saa — . e307) aaa 
cee x: '| 6103713 311863! 164897 61900 3 00 3 00 3 00 Great Northern (Ireland) ...... € 7625 5063 6342 6301 | 23) 126395| 11235, 

Bee || $549557 15388) 67763 61653) 1 00 1100 | 0 15 0 /*Great North of scotland ...... 7, 3304 | 2708 | GAR = 301 | mn 
a : || 6891227 386629) 167899 41462) 2150 2150 3 00 GtSouthern &Western({rish) 6 7694 6513 32349 | 135085 > 2950097 
oes 3 j  E8312401 3547078 1866845 1400671) 27 6 117 6 2 26 *Great Western wos..sevrrereees S, 00109 | 65840 | ier? | 978% 156) 68717 67830) 44t2) 437 

F: $9634047 1846512/1032306 369896 3 00 2150 3 26 Lancashire and Yorkshire ... 8 30 358 | 38063 81576 | 184966 v0 181576! 184366 1641 
Rs : | 68061645 830873 2659776 1185740 3126 3 G0 3 126 London & North-Western, &&.! 5 $0053 1623 1 1 | "38657 25, 3784 
ee 18786555 978403, 427897, 290428 3126/1 76 3 126 London, Brighton & 3. Coast) 7 20023 | 8735 | gee | 38861 | es] aiesa, 41061! 640] O23 
i 1992781 1)88652, 626221 307430 3 50 2 76 3 59 London and South-Western... 8 29079 | 12353 22176 | 21666 22176 21565 153} 
ttt | $21008'6 | 671208) 2960.9 165974) we | ae | a  |London, Chatham, and Dover S| 28176 | 6008 | ees 2750 | +69] 26841 2750) 45) 46 
fe. 3 4 7692 62900, 26557, 6076). | 0126 2 00 ‘London, Tilbury, & Southend 8) 2211 a8) ae S27 | 119) sole) 29327 + 2004 
ae 21567469 919369) 463872, 328]44 2 00) C 76 1176 Manch., Sheffield, & Lacinsh. 8 9szg | 21189 38 | 72559 | 2731 4249! 65087 38 
ae aft 799133 62374! 26058, 1697 5 100 5100 5 00 Maryport and Carlisle «ws... 1 64S snes | s2ibo-|- 32} 104731 101 8 
eee. | 8248.0 251433) 96961! 969-4 2 00 | 2 00 2 26 |Metropolitan ....ceserssresvsseee 7 eb = su} *° “992 at re < ‘ te | e472s5 11220) 6616] 6866) | we | ame | St John's Wo0d sernerne | ve sou7 | 4679 | Zi sou7, 6879 

; 6497313 | 134155) 64638) 72408) see see etropolitan District ......... | eee —_ 735 z9 | 300! 109735) 109929 
aka} e 977661 (3190699 1709376 914055 3 00 2100 2:17 6 |Midland....sccveccsesseeesssesessee! 8 42939 | 6769g | 09 10999 | i 430, 8917, 363 | 38 ee 8 +. #4165575 | 244802) 138425 46543 2100 | 2100 2 10 O |Midland Great Western (Irish), ¢ 3304 | 3526 sass Rt a woe 967043) 872 | 870 
: 27206719 1164242) 617967 462827, 2 2.6 | 1:16.02 OO |*North Britisgh..ersssssssveeeres 7| 20098 | 24689 | Sosaz | M2129 | 87] iz6sda| 1271221488 | pa <a, 63372676 3330863 1830622 773151 4 76 | 3.100 3:17 6 | North-Easterdesssesccs..sscosseees g) 40871 | 85571 | 1277) 127555 7671| = 13 
: 28 ‘ ; - F : 8780153 | | 204018) #4251 47637) 3 00 | s’ 00 326 North LO7dON..seecerseeeeeeeree ra 2412 10026 11340 61 11518. 11340 e 118 
fs . . 7640660 315920. 168816) 100146 160 0150 1286 (i. Staffordshire—Railway.. 8| oe “ 1492 1518 12) i 1 | $6 

2) B “a | r Cc AOR sees eereeseesesssseoesee 7 one oo 3058 2528 7 3058 2528 sii sso 
oa 2 > 1254026 | 61258) 28463 27617) .. (2100 2 50 eve eve ee .: } 198!4179 |1061959) 467639 208661 3150 1176 3150) 7; slole | 9798 4 st ie oom 6431 @) iS, 
ane 4 ¢ ° 2 7 2179966 | 268161) 136851 45169 6 0 0 i 6 0 0 6 0 0 | Tatf Vale SOOT CORT DORR ORS Oe Se eS eE Ee . ee oe 2 i ow 14it 

ee ei? 194838 | 4327 46565, $6497, 116.0 0100 1.16 0 Waterford and Limerick... 6 1552 | 1929 | 3472 | 3880 
ee 4 : 3 = | - : a ee = —_——— = 

ee COLONIAL AND FOREIGN 2 eee 
Week; Receipts. Tota! receipts. Week Receipts. ( [eee 

Name, endng 1877 1873 1877 | 1876 Name, endng 1877 | 1876 1877 | 3 

Bahia &S.Francisco May26 960, 774 28304, 17674 * Gt. West. of Canada July 6 14301 
Bombay, B., & C. 1. Jne. 2) 18796, nd to Madras ...............|May26| 16856 
Detroit’ Milwaukee 14 2822) 3 oo South Wales... Marl7 9893 
East Indian ....... 2, 70125) ese 1549853 |1295308 N. of Buenos Ayres May27| 764 

Jubbulpore eoseee 2, 4958, 3420, 169678) 90242 Northern of France Joe. — 
Eastern Bengal ... Mayl9) 6229) 6140, .. ~ Ottoman ...... eoeeee| 
G. Trunk of Canada July 7 3300 337 0¢| ore Paris and Orleans... 10 73763 2 
Gt.IndianPeninsula Ma; » 57405 “ad 1313542 987394 Paris and Mediter... 17 | 194058 |} 202: 42) 4620560 | 1592975 
_- 

* The aggregate is reckoned in these cases for the nalf-year beginning 1st February, 
—— 

ee 
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EXPE RIEN CED, PRACTICAL 
bi KEEPER, ACCOUNTAN !, CORRESPON- 

oe MANAGING CLERK.—The Advertiser is 

tdan ENGAGEMENT in the above capacity. He 
has had eleven years experience at the head of a London 

merchant's eftice, and can give first-class references, 

‘including present employers. Writes and speeks 

French.— Address Exrivain, care of Mes-rs Street and 

| Gon 90 Cormbill, BGS So
ok 42 ta 

(BOROUGH OF BIRMINGHAM. 
‘orporation is prepared to ACCEPT LOANS of 

| ganted eoeues; on security of the Local rates, at 

£3} per cent.. repeyable at any time cn six months 

notice ; or for # period of from three to ten years at £3} 

per cent. per annum. The interest payable half-yearly. 

Offers of loans to be addressed to 
WILLIAM R. HUGHES, Treasurer. 

Treasurer's Depsrtment, 23 Union street, 
a te 6th Julv, 1877. 

PSWICH UNION. 
The Guardians are desirous of BORROWING, on the 

security of the poor rates, r 

y°"THE SUM OF £4,250, 
for defraying the cost of the purchase of 1 nd and of 

building Werkhouse premises at Ipswich. 
The money will be repaid by thirty equal yearly in- 

stalments. 7 . ; 

Any persons, or rublic companies, desirous of advanc- 

ing the above sum on these terme, are requested to com- 
municate in writing with the Guardians (under cover to 
me), stating the rate of interest required, on or before 
the 26th day of July instant.—By order of the Board, 

AMBROSE J. DAY, Clerk (pro tem). 
15 Tower street, Ipswich, 6th July, 1877. 

ke* PTIAN GOVERNMENT 
UNIFIED DEBT OF EGYPT. 

Notice is hereby given, that the Coupon due 16th July 
will be PAID, on and after the 16th inst., at the Bank 
of England. Coupons will be received between ten 
and two o'clock at the Dividend Pay-office, Bank of 
England, where they must be left three clear days for 
examination. 

Cony toir d’Escompte de Paris, 
144 Leadenhall street, E.C. 

wT . yr 

VICEROY OF EGYPT’S SEVEN 
PER CENT. LOAN. 

The Anglo-Egyptian Banking Company (Limited), beg 
to inform the holders of the above Loan, that the list of 
numbers of the bonds DRAWN in Cairo, on the 25th 
June last, has arrived this day, and printed copies will 
be ready for delivery on the 14th inst.—By order of the 
Board, O. FOA, Secretary. 

27 Clement's lane, §8th July, 1877. 

’ 

THE RAILWAY SHARE TRUST 
COMPANY (Limited). 

Notice is hereby given, that the Transter Books of 
the A shares of this Company will be Closed from 
Monday, July 16th, to Saturday, July 28th, inst. both 
days inclusive, preparatory to the payment of an interim 
Dividend for the half-year ending 15th July, 1877.—By 
order. 

4 Bank buildings, E.C., July 10th, 1877. 

THE RAILWAY SHARE TRUST 
COMPANY (Limited).—Notice is hereby given, 

that the Transfer Books of the B Shares of tis 
Company will be CLOS#.D from Monday, July 16th, to 
Saturday, July 28th inst., both days inclusive, pre- 
paratory tothe payment of the interest for the half- 
year ending lst August, 1877.—By order. 

No. 4 Bank buildings, E.C. 

‘\ ‘ i) HE RAILWAY DEBENTURE 
TRUST COMPANY (Limitea). 

Notice is hereby given, that the Transfer Books of 
this Company will be Closed from Monday, July 16th, 
to Saturday, July 28th inst., both days inclusive, pre- 
paratory to the payment of an interim Dividend for 
the half-year ending 15th July, 1877.—By order. 
4 Bank buildings E.C., 10th July, 1877. 

y ’ ’ 7 

BERGSLAGERNAS RAILWAY 
COMPANY. 

The Coupons of the above obligations, due on 16th 
inst., will be PAID on or after Monday, July 16, be- 
tween «leven am. and three p.m., at the Offices of the 
Got!esburg Commercial Company (Limited), 29 
Mineing line. 

BERGSLAGERNAS RAILWAY 
COMPANY. 

Notice is hereby given, that the fol’owing Obligations 
DRAWN in July, 1877, will be PAID on and a’ter 
1éth January, 1878— 
In Gothenburg, by the Aktiebolaget Géteborgs 
Handelskompani 

In Stockholm, by the Aktiebolaget Géteborgs Handels- 
kom pani. 

In London, by the Gothenburg Commercial Company, 
Limited, No. 29 Mine ng lane. 

SERIES A, 
010C9 ~=.01023 

2 at 9,0°0 kronor = 18,000 kronor 
SERIES B. 

00337 00470 00668 
01290 01432 01543 
03401 03452 03900 
04101 04104 

15 at 4,500 kronor = 67,500 kronor 
SERIES C. 

01940 93120 03135 

& at 900 kronor — 4,500 kroner 

90,000 kroner 
At fixed exchange of 90 Gre per shilling, £5,000. atm PAYMENT of the Ccupons due 15th inst., by ‘e Gothent urg Commercial Compmy, Limited, bas ‘ready been adve tised. 

00266 
00865 
01878 
63976 

01199 
03155 

a 

——., 
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SPECULATION & INVESTMENT. 
Best Advice Given for Permanent Investment. Speculative Accounts opened 

for Fortnightly Settlement on Receipt of Cover. 
| 

Apply to Mr ALFRED E. COOKE, Stock and Share Dealer, | 
76 OLD BROAD STREET, LONDON. (ESTABLISHED 1853.) 

MESSRS W. J. TALLENTIRE AND CO.,| ‘> 
STOCK BROKERS, — | 

| AND 

DEALERS IN BANK, TRAMWAY, MINING, AND MISCELLANEOUS. 
SHARES. | 

20 CHANGE ALLEY, CORNHILL, LONDON, E.C., 

Transact business in Stock Exchange Securities and Mining Shares of every description, either 
for immediate cash or the usual bi-monthly settlements, and also afford advice personally or by 
letter to executors, trustees, capitalists, and investors of every class in the selection of Securities | 
for safe and profitable investment, their experience of the markets, extending over a period of | 
more than sixteen years, together with special facilities for acquiring information, enabling | 
them to act beneficially for clients. 

They have established Corresponding Agencies in all the principal towns of the United King- | 
dom, and are prepared to deal in the various local Stocks and Shares at close prices, Orders | 
per post or telegraph receive prompt atten:ion. 

| 
| 
| 
| 

SAFE AND PROFITABLE INVESTMENTS. 
Investors should apply for a copy of 

MESSRS W. J. TALLENTIRE and C0.’S CIRCULAR, 
SENT POST FREE. 

It contains valuable information and advice on Foreign Stock, Railway, Mining, and General 
Investments, and should be read by all Investors. 

HUBBUCK’S PATENT WHITE ZINC PAINT 
Is the most durable and beautiful paint known, does not stain or discolour with the atmospher® | 

of large towns, and by their process, which is patented, is cheaper in use 
than White Lead 

Each Cask of Pure White Zinc is stamped—“ Huppuck’s, Lonpon, Patent.” 
HUBBUCK’S PALE BOILED OIL 

Being much purer than raw linseed oil, is the only boiled oil that can be used for White and 
delicate coloured Paints. It dries quick ax.2 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 

unmixeé Paints, Oils, Driers, &c. It is also applicable to all 
the purposes of other Paints. 

HUBBUCEK’S WHITE LEAD, COLOURS, OILS, AND VARNISHES 
Are the best and therefore the Cheapest, and are properly packed for Exportation 

to all Climates. 

THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON 

| 
; 
! 

t 

' 

| 

t 

M. K. JESUP, PATON, & CO.| STAINED GLASS WINDOWS 
62 WILLIAM STREE 2 NEW YORK. t, FOR DOMESTIC PURPOSES. 

Government, Municipal, Railroad, and Other 
Securities bought and sold. 

Money invested carefully on Mo: tgage of { 
Real Estate. ' 

Dividends, Coupons, Interest, &c., collected and 
remitted. 

Accounts received upon favourable terms, 
Loxpon CoRRESPONDt NTS — The Union Bank of London. 

CABLE ADDRESS—Jcsup, New York. 

| 

From an economicgl point of view Stained G'ass is 
cheap, inasmuch as it is imperishable, and when pro- 
perly executed adds greatly to the effect of the interior 
decoration. It is particularly suitable for Drawing, 
Dising, Library, stair.ase, Bedroom, Bill ard, and other 
rooms; and is well adapted for blocking out unples sant 
views, or for securing privacy by the prevention of 
overlooking. 

Messrs HENRY JAMES SNELL & CO., 
STAINED GLASS ARTISTS AND MURAL DECORATORS, 

For many years have been engaged in the execution of 
the finest specimens of Domestic Stained Glass. Re- 
ferences to over 200 builoings in which their windows 
have been fitted. | 

Patrons are respectfully invired to communicate with 

yr 7 y \ > J OYAL POLYTECHNIC. 
THE SLEEPING BEAUTY; or the Entranc.d 

maiden and the Enchanted Prince, a Musi al, Uptical, 
and Spectacular entertainment, written by Ellis Rey- 
nolds, Esq.: given by Mr Geurge Bucs land.—DEATH 
IN THE TUMBLER, a scientific lecture with inter- 
esting experiments, by Professor Gardener.— THE 
RUSSO-TURKISH WAR, with Dissolving Views and 
Effects, by Mr J. L. King.—SPIRITISM, the most 
mysteiious, weird and incowprehensible Séance ever 
witnessed ; conducted by the Polytechnic Medium.— 
THE WONDERS OF NATURE, AND OF ART, re- 
vealed by the Oxy-Hydrogen Microscope, and expla'ned 
by Mr J. L. King.—Admissicn to the whole 1s. schools 
and Childrn under ten, 6d. Open from 12 to 5 and 
from 7 to 10. 

DINNEFORD’S FLUID MAGNESIA. 

The Medical Protession for over thirty years 
have approved of this pure solution as the best 
remedy for ACIDITY of the STOMACH, HEART- 
BURN, HEADACHE, GOUT, and INDIGES- 
TION; and as the safest aperient for delicate 
constitutions, ladies, children, and infants. 

DINNEFORD & Co., 

172 New Bond street, London, and all Chemists. ] 

the firm at their new Works, i 

59 GREEK STREET, SOHO, LONDON, W,, | 
Asin consequence of their larg- increase of business | 
they have been compelled to remove from their late 
premises in Grafton street and Comberland Market, at | 
the latter of whicn places the Works were established ; 
in 1842. 

Li¥81G COMPANY’S EXTRACT 
OF MEAT. 

Finest Meat-flavouring Stock for Soups, Made- 
Dishes and Sauces. Caution.—Genuine ONLY 
with facsimile of Baron Liebig's signature across 
Labei. 

R REMARKABLE INDEED, are the effects of 
LAMPLOUGH'’S PYRETIC SALINE in Preventing 
and Curing Smallpox, Fevers, and Skin Diseases. 
Excellent, refreshing, amd invigorating to the constitu- 
tion, Sold by Chemists. Have it in your Houses. 

Sa 

i 
_——_——$5 — b 
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LONDON AND ST KATHARINE 
Hf SAFE DIVIDEND INVESTMENTS. | lcm, 22m cute 

- + : te of bearing interest 

DIVIDENDS 5 TO 7 AND 10 PER CENT. PER ANNUM | mtvot per oat per aroun. or 6 years or apes 

ON OUTLAY. issue 4 per Cent. Debentu prepared to 
- can be ascertained at the Dock Henne ious Of which 

. nadie : T. 
The Safest, most Trustworthy, and Reliable Publication of the day is enfen end ® Some nies bea Secretary, 

109 Leadenh ‘Il street. E.C., April. 1877. 

SHARP’S STOCK AND SHARE INVESTMENT ate 

| 

op SS 

f 

In the Preface to the Student’ 
. 

E I RCU LAR s GEOLOGY, by Sir Cuartes Lyext, arlene eaees of 
As itis impossible to enable the reader to e Says :— 

rocks and minerals at sight by aid of verbal 

; PUBLISHED MONTHLY. THE JULY EDITION READY (12 PAGES). tions or figures, he will do well to obtains ween, 

' POST FREE. Cliection of specimens, such as may be procured from 

: It contains Safe Investments in English and Foreign Railways, Preference, and Debenture Stocks, Telegraph | King’s Colleve, oe Sen, Teacher of Mineralogy at 

i & Water Works, Gas, Dock, Insurance, Bank, Mine, and Miscellaneous Shares; Foreign Loans, plied on the following collections are g 

s : Bonds, &c.; Indian, American, and Colonial Socks, &c.; also Market cabinets <= terms in plain mahogany 

tai} Prices and Divideods, Se. 100 specimens, in eabinet, with three tre ys 229 
44 CAPITALISTS, EXECUTORS, SHAREHOLDERS, INVESTORS, TRUSTEES Sep ciel Ge aeteak eve rays. 8 5 9 

=> 

’ nine draw . 

ME Should read the above Investment Circular. It is a valuable and Safe Guide to Investors, <00 cqechaens, 18 St, we thirteen» ® 

ghey GOULD SHARP & CO., STOCK BROKERS, 42 POULTRY, LONDON, E.©, | M0" extensive collections at 60 to 6,000 sotinameseni 

: UNVILLE’S D IRISH 
(ESTABLISHED 1852.) DP OLD 

WHISKY, BELFAST. IRISH 

BANKERS—LONDON AND WESTMINSTER, LOTHBURY, LONDON, E.C, Of same quality as that supplie! to the Int 
Exhibition of 1962, Dublin Exhibition of 1965, Paris 
Exhibition of 1867, and now lari Honse 
Lords, the quality of which ae been to a = Sent OT S D SHARE S brandy, may be had direct from Belfast, in butts, hogs- A N | hs heads, quarter-casks* and cases. —Quotations on a plica- ( ) kK 
tion to Messrs Dunville and Co.. Royal Irish Distilleries, 
Belfast ; or at their Lon ‘cn Offices, 4 Beau‘ort buildings, 

ee ee 

Bide oo ot Baye ee TEM -* age, el © 

For reliable information on Foreign Stocks, as well as Home Securities, consult Strand, WC. aed oe 

,4 our MONTHLY PRICE LIST. KI 

k JULY EDITION READY (post free) on Application to ws LL WHISKY. 

‘ 
bi J LLY 

tie Messrs JOHN ABBOTT & CO., Sworn Brokers, 4 and 5 Palmerstonbuildings BECOMMENDED BY THE MEDICAL PROFESstOy. 
*- 

caer Sr leased eee delicious, and most 

4 " London, E.C. soft and mellow to the Sead aocanstie aa eae 
the smell. The whisky must be pron 
pure, well matured, and of very coment anette: Wholesale: 20 Great Titchfield street, Lo.don, W.. 

Pe ee ee eee er ee eee oe 
; SPECULATIVE ACCOUNTS OPENED ON FAVOURABLE TERMS, 

ownet ao 

~~ ae 

nite 
. 

a 

e 

ZANNI'S PATENT MAGNETIC BELL PULLS] W/itto18,XOQUR, CREST AND 
FOR OFFICES, PRIVATE HOUSES, &c., heraldic colours, 7s. Pedigrees traced. The Arms of 

Man and Wife bl. nded. The proper colours for Ser- 

Require no Battery, are very simple, cannot get out of order, are also made | yants Livtry. what buttons to be uses. and how the carriage should be painted, according to Heraldic Rules. 

tn Rtas Rpg BP set, MB oh, OB. 6. tg. evar Ft 

at mee Fie * 

, Yn 

+. 

| portable for the Table, Bedside, &e. Cu'leton's “ Book of Family Crests and Mottos,” 4,000 

? ELECTRIC VIBRATING BELLS TO RING WITH ABOVE, OR BATTERY. Engravings p-inted in colours, £10 10s; “The Mangal 
ha - 7 “ - ~ee 8 oe wan ae 3s 6d, post free, by 

has : TATT'C 7 ‘ ie +O Th vi Sa N, Genealogist, 25 Crant 

4 i ZANNI S PATENT A B C TELEGRAPHIC INSTRUMENT | (comer of St Martin's: tane W.C, The Heraldic 
. 37 o rary open from 10 to 4. 

mee. FOR OFFICES, PRIVATE HOUSES, &c., E ae a = — 

F sce Are Very Easy to Manipulate. S JA ot N GRAVIN GS BY 

se i : ~ : ate N.—Crest engrave Seals, Rings, 

bt ata Batteries Supplied for Working the Same, 3s per Cell. ae and Steel Dies for staimping ‘paper, peice 

a4 \ > j A ll kinds of Eli ctiic Be lls, Buttons, Indicating Tabi ts, §c., 20 per Ce at, less than any other House nae pees Lal toads suerte tooo oer 

3% ‘ : For Information and Price List, apply to ae Ok oe with wee Crest. 123 6d. Regis- 
. | ‘red letter, 6d extra.—T. CULLETON, E 

tee \ZANNI AND BRIDGER, i JAMES STEET, OLD STREET, CITY ROAD, E.C. | the Queen and Rayal Suailly, 38 Canheume saat 
ee a} 8 | AGENTS REQUIRED. (corner of St Martin’s lane). - 

ae ULLETON’S GUINE 
2 + 

/RiddL ~ £ Z 

be ‘3 7 STATIONERY oomebtin INE : BOX OF 

; a3 ; N O y I (5 E 7 Paper and 500 Envelopes, all beautifully stamped with 

i; fi if 
Sant and Motto, Monogram, or Address, and the Steel 

ea: s | sinker to the Board. of Trade, 26 Cranboura’ sed € rade, 25 Cranbourn 8 

yi | MANUFACTURE OF SPOONS AND FORKS. | Gyecpa nee 7 a 
. « 

. ND) THAYO y Ty 

a NET RINGS BY CULLETON, 
OEE vt Mane, Messrs ELKINGTON and CO., vt re all 18-carat, Hall-marked. The most elegant pat- 

os 2 “& Beg to announce that having succeeded in carrying out a wate, Ch 4s, £6 ‘6s, £6 “jee; = y eoeanten, S10 Boy roe 

ap ¢> several important improvements in the above Manufac- knuckiedusters, £16 16s. Send size of finger by fitting 

Tee = _ ture, they are now enabled to offer their guaranteed SS eS one menticn the priced ring req 

=~ % qualities at such prices as, while fully maintaini ee ms, Crest, or Monogram engraved on the rings— 

, as LKINGT i ae a , Tony eg T. CULLE ; 7 street 

te > | . E — their high quality, place them within the reach ELKINGTON &ce on of Bt Martin's leneh W.C. we 

a+ LKINGTON. of all classes. ELKIN ) a 2 ve 
ae | sTON. | (ULLETON’S PLATES FOR 

asa 8 5 oe aad — salle Rape pala OER , KING LINEN require no prey aration, and are 

‘oe 3 REVISED ILLUSTRATED PRICE LISTS CAN y y »PLIC easily used. Initial Plate, 1s; Name Plate, 2s 6d; Set 
weal: AN BE HAD ON APPLICATION. | of Moveable Nux bers, 2s 64; Grest or Monogram Plate, 
if +t aac 8s ; with directions, post free for cash or stamps, by T. 

Hae | ADDRESS—ELKINGTON AND CO CULLETOM, 95 Crentonen eiveet (esmnsr of 86 G5 
cee oe 

“9 » W.C, 

Lae i 3 

ET, 

13 .G! | LONDON—22 Regent street, W.; 42 Moorgate street, E.C. y ISTTING : CA K D = we! 
7 , 

—Fifty best quality, 

Sehe® LIVERPOOL—25 Church street. MANCHESTER—St Ann's square; or to the | (eluding the engr ving) ot copper ‘late yoiae 
es 3 5 ‘ 

ards, fifty each fifty embossed Envelopes, with m 

ee ; Manufactory, Newhall street, BIRMINGHA name, 13s 6d. Memorial Cards printed and Hateb- 

; : 
. 

. ; . 3 | 
— painted on the shortest notice.—T. ees 

ae = 
seal Engraver, 25 Cranbourn street (corner of 5t star 

it a ~ tin’s lane), W.C. 

are TH j ae 

i 3 | nl OAs -. - * S O A P ; ALL PROGRA MMES a 

» 
S Z y rr 4 —All the newest de-ige 

Ee . ( S ARBONIS DETERGEN 8.) Programmes and Menu Cartes for the season. Ball, 

>* 3 | ANTISEPTIC, DETERGENT, DISINFECTANT. 
ts p pronecee and Wedving ee —_ = 

ee The most h Je. on shine Toilet Soap i ; otes of every description, printed in gold, stiver, 

> 3 mort healthful, agreeable, and refreshing Toilet Soap in the world. By it» daily use freedom? — infectiogs | colour, and bonntifully etemped She teste, Pitas 
ae At sal | mi iy ae pi P my jlotches, and roughness removed monogram. Silk banners painted, Liluminated Vellams 

* ‘ the skin made char, smooth, and lustrous. for Presentations, Votes of Thanks, &c. Paintings oD 

& se ey “In our hands it has proved most effective in skin di-eases.”"—Lancer, Berlin Paper for TT plea ogy > 

oe es 3 © It is tl . . : on : 7 a graver to the Queen and all the Royal Family. 

¢ : ct : t is the only true ee aes aioe bourn street — of St Martin's lane), London, W.€. 

; n 3, 6d and 1s each, of all Ch 5 : Trt 2 vw . 

Halt sn: inde STR oe cee SOLID GOLD, SRALS 
Se os © @ ° ° 

engraved with crest, £1 1s, 28, : 

aheaa 1 ees an , Southwark street, London. £5 5s, £6 6s and £7 7s. CULLETON, 25 Cranas 

cei S N—BEWARE OF SPURIOUS IMITATIONS UN <CIFU street, London, W.C. Post Orders payable 
, ; i TIONS UNDER FANCIFUL NAMES. Cranbourn street. 

P; ~ = ———_ ———_———— 
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yUCH TIME AND peer a ee ieee eee te rn SAVED 
BY SORTING YOUR PAPERS INTO 

STONE'S PATENT BOXES 
AND CABINETS, 

“ Exceedingly useful.”—STANDARD. 

tioners vane. Illustrated Catalogues 
Bold by Station post free from 

HENRY STONE, 
| 

|| Manufacturer and Patentee, Banbury. 
| All Sizes can be seen at 

13 CRANBOURNE STREET, LEICESTER SQUARE, 
LONDON. 

ScHW BPPE? S_ , MALVERN 

amennern ong WATER, 
SCHWEPPE"S LEMONADE. 
SCHWEPPE’S POTASS WATER. 

Consumers are particularly requested to ask for 

SCHWEPPE'S, and observe Trade Mark on Labels 
(a Fountain), as many imitations are offered to the 

Public.—To be obtained from the leading Chemists, 

Wine Merchants, and Grocers. 

Bus’ RUTHIN WATERS. 

eo AERATED WATERS. 

ELLIs's RUTHIN WATERS.— 
Crystal Springs. Soda, Potass, 
Seltzer, Lemonade, Lithia, an1 for 
Gout, Lithia and Potass. Corks 
Branded “R. ELLIS and SON, 
RUTHIN,” and every Label bears 
their Trade Mark. Sold every- 
where, and wholesale of R. RLLIS 
and SON, Ruthin, North Wales. 
LONDON AGENTs: W. BE-T 
and SOXS, Henrietta street, 
Cavendish square. 

CARSON’S PAINT 
PATRONISED BY THE QUEEN, 

H.RH THE PRINCE OF WALES. 

THE DUKE OF EDINBURGH, 

The British Government, 
The Indian Government, 

The Colonial Governments, 

The Russian Government, 
| 10,000 of the Nobility, Gentry, and Clergy. 

Is extensively used for all kinds of 

OUT-DOOR WORE. 
It is especially applicable to 

WOOD, IRON, BRICK, STONE, 

AND COMPO. 
2 Cwt Free to All Stations. 
BE LAID ON BY UNSKILLED LABOUR 

SOLD IN ALL COLOURS. 
Patterns and Testimonials sent Post Free 

WALTER CARSON AND SONS, 
LA BELLE SAUVAGE YARD 

Lup@ats Hitt, Lonpoy, E.C.; 

AND 21 BacuEtor’s WALK, DUBLIN. 

CAN 

(vv ERL AND ROU TE AND SUI SUEZ 
CANAL.—Under contract for the conveyance of 

the mails to the Mediterranean, India, China, Japan, 
and Australia. The Peninsular and Oriental Steam 

| Navigation Company despatch their Steamers from 
Southampton, vid the Suez Canal,every Thursday, from 
Venice every Friday, and from Brindisi, with the ‘Over- 
land Mails, every Monday.—Offices, 122 Leadenhall 
street, E.C., and 25 Coc maper street, S.W. 

. 
a (VE RL AND ROUTE 

W vid MARSEILLES.— MESSA- 
~ GERIES MARITIMES DE FRANCE 

e —97 Cannon street,— French Mail 
Steamers leave Marseilles, via Suez Canal, on the fol- i 

lowing Sundays, at 10 a.m. (calling at Naples for mails 
| and passengers) :— oe * 

! 

ANADYR sooeed uly 
ine teteeee --— 19 Aden, Galle, Singapore, 

ZONE...... Aug 2 } For Batavia, Saigon, Hong 
cocesecsscene 16 | Kong, Shanghai, and 

| TRAOUADDY_ 30 i 
HOOGLY....... Sept. 13 ee 
The Steamers of the 5th Jul ) y, 2nd August, and 30th 

ro mel one with the Steamers for Reunion 
us, and those of the 19th July, 16th August, 

and 13th Septem ber, h ; Pondicherry, \; adras, and Calcutta. 
For Alexandria and Naples every Thursday, noon, had Constantinople every Saturday, 5 p.m. or Algiers every Saturday, 5 p.m. 

aan = Company’ 8 weekly Steamers to Alexandria, con- 
at Alexand i o Sie “ eaten. the English Mail Steamers from 

For passage, rates of freight, , and information, apply — Ouran: 8 LONDON HEAD OFFICE, 97 Cannon 
ool \.; also for passenger and parcel business 

y at the SUb- -AGENC x, 51 Pall Mall, S.W. 

at Galle with the Steamers for 

TS 

THE ECONOMIST, 

ILVERED PLATE GLASS 
for LOOKIN ¥GLASSES, with or without frames 

Silvered by new pr cess with pure Silver, not liable to 
injury from damy , heat, or handling. Unequalled in 

ys Samples, tariffs, and estimates on applica- 
ion, 
THE PATENT SILVERING re OES (Limited) 

POLIsHED PLATE GLASS.— 
Architeets, Builders, and the Trade supplied with 

above at lowest current rate and ot the best quality, 
THE PATENT SILVERING COMPANY (Limited), 

10 and 12 Lower Kennington lane. London, 

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 signature is placed on every bottle of 

Worcestershire Sauce, 
And without which none ts genuine. 

*,* fold Wholesale by the Proprietors, Worcester; 
Crosse and Blackwell, London; and Export Oilmen 
generally. 

Retail, by dealers in sauces throughout the World, 

JOSEPH GILLOTT’S 
STEEL PENS. 
SOLD BY ALL STATIONERS THROUGH- 

OUT THE WORLD. 

GENTLEMEN 
Desirous of having their 

LINENS DRESSED TO PERFECTION 

Should supply their Laundresses with the 

GLENFIELD 
STARCH, 

WHICH IMPARTS A BRILLIANCY 

And Elasticity Gratitying to the Wearer. 

Constantly have it in Readiness. 

POND’S EXTRACT, 
THE WONDERFUL PAIN DESTROYER 

ESTABLISHED 35 YEARS, 

This renowned Extract, made from the American Witch- 
Hazel Shrab, is administered internally and 

applied as a Lotion for the relief of 

RHEUMATIC, NEURALGIC, GOUTY 
PAINS, ACHES, SORENESS, LAMENESS, 

Swellings, Bruises, Cuts, Bleedings, Burns, 
Piles, Varicose Veins, 

ULCERS, INFLAMED EYES, 

No other Remedy than 

7” XN 
POND’S EXTRACT 

So completely subdues 

Inflammation, stops 

&e. 

PAING, Pain, and controls 
INFLAMMATIONS, or arrests Hemor- 

rhage, internal or HZ: MOREREHAGES, oan . 

CONGESTIONS, Its Healing P 

WOUNDS, ties are wonderful, 
And it should be constantly kept in readiness, in every 
Household and Manufactory, for the numerous 

EMERGENCIES OR ACCIDENTS 

that continually occur in every-day life. 

Incontestable evidence of its merit, in “ History and 
Uses,” post free by the Proprietors, upon receipt of one 
penny stamp. 

Of all Chemists, at 1s 14d, 2s 3d, 4s 6d, and 8s 6d 
(larger bottles cheapest) ; or sent, carriage paid, for 16, 
30, 60, or 112 stamps. 

THE POND’S EXTRACT CO, 
482 OXFORD STREET, LONDON. 

ING AND SPEAK WELL. ING SPEAK 
MILES DOUGHTY’S VOICE LOZENGES 

Render the Voice Melodious, Strong, and Clear. 
SIGNOR SALVINI to MILES DOUGHTY. 

“ Sir—The other night, when my voice would other- 
wise have failed, 1 was able to accomplish my duty to 
the very last in Othello, which I owe entirely to your 
VOICE LOZENGES.—Tommaso Satvyint, May 23rd, 
1875.” 5,176th Testimonial, including Christine Nilsson, 
Sir Michael Costa, Jenny | ind, Loui-a Pyne, Herr 
Theodore Wachtel, Cardinal Manning,Mr Hawkins, Q.C., 
Bishenden, and other Celebrities. —Boxes, 6d, 1s, 2s 6d ; 
post free, 7d, 1s 2d, 28 9d in stamps, by Miles Doughty 
Chemist, 28 Stamford street, 8.E., London, and Chemists 

— 

843 

BRAND and C0.’S SOUPS. 

PRESERVED PROVISIONS, and | 

YORK and GAME PIES, also 

ESsENcE of ‘BEEF, BEEF | TEA 

MURTLE SOUP, and - other 

GPECIALTIES for INVALIDS. 

CAUTION: BEWARE OF IMI TATIONS 

So_zs ADDRESS :— 

11 LITTLE STANHOPE STREET, 
MAYFAIR, W. 

‘TO SHIPPERS AND EXPORT ERS. 

ILNERS’ STRONG HOLDPAST 
) AND FIRE-RESISTING SAFES CHESTS, 
STRONG ROOMS AND DOORS, with all their latest 
improvements.—The strongest and (quality consider red) 
the cheapest safe-guards against fire and the modern 
burglar. Wanted wherever cash and books are used, 
In quantities, at wholesale prices. Milners’ Phcenix 
Safe Works, Liverpool, the most extensive and com- 
plete in the world. Depéts: Liverpool, Manche mr 
Sheffield, Leeds, Hull; London depdét, 47a Moorgate 
street, City, near the Bank of England. Circulars tre e 
by post. 

DIGESTIVE LOZENGES 

VICHY, 
Manufactured from the Salts extracted f 

the Mineral Waters. 

The Vichy Lozenges should be taken by those pers 
whose digestion is difficult, painful, or laborious. 

ns 

In cases of slow or difficult digestion, a few of the | 

Lezenges should be taken before each repast. 

The Lozenges are flavoured with peppermint, lem< 
vanilla, rose, orange tlowers or anisette, 

yn, 

In Boxes at 1s and 2s each. 

VICHY SALTS FOR BATHS. 
In Packets for one bath, 1s 6d each. 

VICHY BARLEY SUGAR 
An excellent digestive bonbon. In Boxes, Is 6d, 2s 6d 

and 3s 6d. 

All these preparations are guaranteed by the French 
Government. 

Sold by all euqpanats Chemists. 

PILLS if R E }JoLLo WAY’S 
preventives azainst the numerous maladies whic 

the advent of summer produces, for when the warmt 
of the weather causes free and copious perspiration, t 
interval organs are very apt to sympathise, and act 
immoderate'y and irregularly. This is more especially 
the case with the liver, which important organ appers 

to sympathise more than any other with atmospheric | 
extremes, and become irritated in consequence, either 
becoming torpid and congested, or else unduly secreting 
acrid bile, which in its turn causes dysentry and 
diarrhea. Holloway’s pills correct the disordered liver 
better than any other remedy, and produce a sense of 
lightness and elasticity of — 

“BRAIN AND NERVE 1 FOOD.” 
BIRLEY’S 

SYRUP OF FREE PHOSPHORUS. 

HIS INVALUABLE PREPARA- || 
TION of Phosphorus which haspreviouslybeearen iered 

absolutely pure is justly held in the hi ghest estimation. 
Pho- -phorus has been called a “divine remedy:” and, 
truly, when it is distil'ed and its perfect solubility thus | 

secured, its action upon the human system justifies this 
distinction. This i- the case with BIRLEY'S SYRUP 

OF FREE PHOSP HORUS, which has gain-d a 

reputation perhaps more richly dese arved than that of 

any other medicinal agent. And yet it is, in tratn, 

A Foop. Aseimilable, as it is, at once,in the nervous 

system, without being a stimulant, its use cannot be too 

strongly urged, not only intse case of the invalid as a 

restorative, bu: in that of the healthful as a preserva- 

tive. 

It is sent out in imperial pint bottles only, at Ten 

Shillings each, bottle and case included, but not 

carriage paid. The qaantity to be taken is such that 

the pint lasts nearly three months, and is sufficient to 

work the most satisfactory results. Post Office Orders 

to be made payable, in advance, to the SoLe Murzo- 

POLITAN AGENT. 

MR WILLIAM CARPENTER, 

LADYWELL PARK, LONDON, &E 

eos 
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ANK OF CALIFORNIA.—THE 
ORIENTAL BANK CORPORATION are prepared 

to issue Drafts at sight on the Bank of California, San 

Francisco, the terms for which may be ascertained at 

their Office. 
Threadneedle street, 1875. 

7 7 r 

HE STANDARD BANK OF 
BRITISH SOUTH AFRICA (Limited). 

(Bankers to the Government of the Cape of Good Hope). 
Heap OFFICE. 

10 Clement's lane, Lombard street, London, E.C. 
Subscribed capital, £2,400,000. Paid-un capital, 

£600,000. Reserve fund, £170,000. 

This Bank grants Drafts on the principal towns in 
| the Cape Colony, Griqualand West (Diamond Fields), 
| and Natal, and transacts every description of Banking 
Business connected with South Africa, on the most 

favourable terms. 

Interest allowed on deposits at the rate of 44 per cent. 
for one year and longer periods. 

R. STEWART, Chief Manager. 

THE 
TL ‘ 

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. 

Orrices—149 Leadenhall street, E.C. 

This Bank conducts banking business of every 
description with the Australian Colonies upon current 
terms. Approved bills negotiated or sent for collection 
and Letters of Credit granted upon the Bank's branches 
in Victoria, South Australia,and Western Australis, 
and its Agencies in New South Wales and Queens- 
land. T. M. HARRINGTON, Manager. 

HE COLONIAL BANK OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000 ; Subscribed Capital, £828,165 ; Paid- 

up, £326,000: Reserve Fund, £10,000. 

Number of Proprietors, 2,487. 

Lowpon Orric—E—No. 13 Moorgate street, E.C, 

DRAFTS issued on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 

| tiated and collected, and other Banking business trans- 
acted with the Colony. 

DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on application. 

DAVID MACKIE, Manager. 
13 Moorgate street, E.C. 

HE AGRA BANK (LIMITED). 
ESTABLISHED IN 1833.—CapiITaAL, £1,000,000. 

Heap Orsice—Nicholas lane, Lombard street, London 
Brancues in Edinburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shanghai. 
CurrExt Accounts are kept at the Head Office on the 

terms customary with London Bankers, and interest 
allowed when the credit balance does not f:ll below 

£100 
Deposrts received for fixed periods on the following 

terms, viz 
' 

At 5 per cent. per annum, subject to 12 months’ 
. | notice of withdrawal. 

For shorter periods deposits will be received on 
terms to be agreed upon. 

Brits issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection, 

Sates anp Purcnases effected in British and Foreign 
| Securities, in East India stock and loans, and the safe 
| custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 

| HONG KONG AND SHANGHAI 
| BANKING CORPORATION. 

Capital, 5,000,000 dollars. All paid up. 

Reserve Fund, 500,000 dollars. 

Court or Directors anp Heap Orrick in Hone Kona. 

| Lonpown CoMMITTER. 
Albert Deacon, Esq., of Messrs E. and A. Deacon. 

| E. F. Duncanson, Esq., of Messrs T. A. Gibb and Co, 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
ManaGer—David McLean, 31 Lombard street, E.C, 

Baykers—London and County Bank. 

BRANCHES AND AGENCIES. 
Hong Kong. Hankow. Saigon. 
Shanghai. Yokohama, Singapore. 
Foochow, Hiogo. Bombay. 
Ningpo. Manila. Calcutta. 

| The Corporation grant Drafts upon and nezotiate o1 
collect Bills at any of the Branches or Agencies; als» 
receive Deposits for fixed periods, at rates varying with 

| the period of deposit. 

The Corporation issues Letters of Credit, negotiable 
ia the principal cities of Europe, Asia, and America, for 
the use of travellers. 

They open Current Accounts for the convenience of 
constituents returaing fiom China, Japan, and India. 

They also undertake the Agency of constituents con- 
nected with the East, and receive for safe cu-tody Indian 

| and other Government Securities, drawing Interest and 
Dividends ow the same as they fall due. 

Dividends are payable in London on receipt of the 
yo e of meeting in Hong Kong, beld in February and 

Agus 

' 
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HE LONDON JOINT STOCK 
BANK. 

Netice is hereby given, that the RATE of INTEREST 
allewed at the Head Office and Branches of this Bank 
on Deposits subject to seven davs' notice of withdrawal 
is this day REDUCED to ONE PER CENT. per 
annum. 

W. F. NARRAWAY, General Manager. 
Ne. 5 Princes street, Mansion House, 

July 12. 1877. 

1 y 
HE ROYAL BANK OF 

SCOTLAND. 
Loxpow Orricr—124 Bishopsgate street, B.C. 

Notice is hereby given, that the RATE ef INTE- 
REST allewed on Deposits at this Office, will be ONE 
PER CENT. per annum from this date until further 
notice. J.T. HORLEY, Manager, 

July 12, 1877. 

[THE NATIONAL BANK “OF 
SCOTLAND. 

London Office—Nicholas lane, Lombard street. 
Notice is hereby eiven, that the RATE of INTE- 

REST allowed on Deposits withthe National Bank of 
Scotland at this Office will be ONE PER CENT. 
from this date unti! further notice. 

W. STRACHAN, 
JAMES COWAN, 

Managers in 
London. 

July 12, 1877. a 
TY T 

BANK OF SOUTH AUSTRALIA, 
Incorporated by Royal Charter, 1847. 

DRAFTS ISSUED upon Adelaide and the principal 
towns in South Australia. Bills negotiated and col- 
lec'ed. Money received on deposit. For terms, apply 
at the Offices, 54 Old Broad street, E.C. 

WILLIAM PURDY., General Manager. 

DANK of NEW SOUTH WALES. 
Established in 1817. 

Loypow Orrice—64 Old Broad street. 

Capital ..... sbienotebtubonset svevessseee 41,000,000 
Reserve fund 430,000 eeeereeeeeees 

Grants Letters of Credits and Bills upon the branches 
in the Australian and New Zealand Colonies, and pur- 
chases or forwards Bills for Collection. 

JOHN CURRIE, Secretary. 

+ 1 r _ ‘ 

] ONDON CHARTERED BANK 
4 OF AUSTRALIA. 

(Incorporated by Royal Charter.) 
Paid-up Capital, One Million. 

Letters of Credit and Drafts granted on the Bank's 
Branches in Victoria and New South Wales. Bills 
negotiated and collected. Deposits for fixed periods 
accepted at agreed rates of interest. 

Apply at the London Office, 88 Cannon street, E.C. 
WILLIAM MARTIN YOUNG, Secretary. 

THE ALLIANCE BANK 
(Limited), Bartholomew lane, London. 

Capital, £2,000,000, divided into 80,000 shares of £25 
each, £10 paid. 

Paid-up Capital, £800,000. Reserve Fund, £200,000, 
Cuainmax—MATTHEW HUTTON CHAYTOR, Esq. 
Deposits of £10 and upwards received on current 

terms, and for fixed periods, as may be agreed upon. 
Every facility affurded for the transmission of money 

between London, Liverpool, Manchester, and Scotland, 
and for the receipt and delivery of stocks, shares, &c. 

Circular Notes and Letters of Credit issued, and 
every other description of banking business transacted. 

R. 0. YEATS, Manager. 
Bartholomew lane, B.C. PO tect fine Ra 1 

mm , ‘ Tr ‘ 

" HARTERED MERCANTILE 
/ BANK OF INDIA, LONDON, AND CHINA. 

Incorporated by Royal Charter. 
HEAD Orrice—65 Old Broad street, London, E.C. 

BRANCHES AND SuB-BRANCHES, 
In Inpra Bombay, Calcutta, Madras. 
CEYLON Colombo, K«ndy, Galle, Matale. 
STRAITS SETTLEMENTS Singapore, Penang. 
JAVA sesrscessseeseesereee Batavia, Sourabaya. 
CHINA ..,...000008....200e8 Hong Kong,Foochow,Shanghai, 
JAPAN ...c00---sese00,00008 YOKOhamMA, 

BANKERS. 
Bank of England. | London Joint Stock Bank, 

The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Circular 
Notes, and transacts the usual Banking and Agency 
business connected with the East, on terms to be had 
on application. 

‘ Ty \ Ty ~ 

THE NATIONAL BANK OF 
NEW ZEALAND, Limited. 

Incorporated under the Companies’ Acts, 1862 and 1867, 
and the New Zealand Act 1, 1873. 

Heap Orrick—37 Lombard street, London, E.C, 
Capital, £2,000,000. 

First Issue, £1,000,000. Paid-up, £350,000. 
DIRECTORS. 

Chairman—CH ARLES MAGNIAC, Esq. 
Deputy-Chairman—DUDLEY ROBERT SMITH, Ese, 
Col. Sir Thos.Gore Browne, | William Smellie Grahame. 

K.C.M.G. Esq. 
Sir Chas. Clifford. Edward Brodie Hoare, Esq. 
— ander Grant Dallas, | John Morrison, Esq. 

sq. 
BANKERS. 

Bank of England; Messrs Barnetts, Hoares, and Co, 
The Royal Bank of Scotland. 

The Directors receive deposits of £50 and upwards 
for periods of One, Two, and Three years at a fixed rate 
of 6 per cent. per annum, grant drafts on the Branches 
throughout New Zeuland, negotiate and collect bills, 
act as agents for constituents, opening current accounts 
for their convenience, undertake the purchase, sale, and 
custody of securities, and the collection of interest 
or dividends thereon, and conduct every description of 
banking business between London and the Colony. 

W. J. STEELE, Ma ° 
$7 Lombard street. London, — 

ee 

———— rn ee nnn Ht me 
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THE UNITED DISCOUNT CORPORATION (Limited). 

Capital subscribed..... aeapapnce ercerecces . 
PUG BD crockidhinervecilitecioceasent .. 750,000 
REVS WHIUE nes. : neon tbiotistammeas "Gan The present RATE OF INTEREST on Dy 
repayable— we DEPOSITS 

On demand is............ ervecvee 8 Ann 
At 7 days’ notice ............... i = 
At 14 days’ notice............... 1 ;+—- — 

T. F. SANDEMAN, Gene 
33 Lombard street, London, E. c. July 2 a 

—— 

ieee! 

FOUR-AND-A-HALF PER CENT. DEBENTURES 
HE AUSTRALIAN Mort. 

GAGE, LAND, AND FINA) 
(Limited). MCE COMPANY 

This Company is prepared to ISSUE DEB 
for sums of £100 and upwards, bearing nee 
able by coupons half-yearty, at the rate of lour-andes 
half per —_ ee annum for five or seven years, or four per cent. for three years. Full informati 1 
tained at the Offices. a 

PEYTON WM. CLEMENT, 
No. 144 Leadenhall street, 5th Dec., mn 

i 

DEBENTURES. 
THE COLON IAL COMPANY 

CuatnMaN—The Right Hon. E. P. Bouverie, 
Darvury-CaatrmMan—Robert Gillespie, Esq, 

Subscribed Capital—£1,475,950, 
Paid-up Capital—£590,380. 

The Directors are now issuing Debentures for periods 
of five, seven, or ten years, bearing interest at § per 
cent. per annum, to replac: those falling due and 
paid off.—Particulars can be obtained at the Office of 
the Compar.y. 

B. BROWN, Secretary, 
16 Leadenhall street, London, E.C. 

OMPTOIR D’ESCOMPTE DE 
PARIS. 

Incorporated by National Decrees of 7th and 8th of 
March, 1848, and by Imperial Decrees of 20th July 
18th and 3lst December, 1868. 

Recognised by the International Convention 90th 
April, 1862, 

£ 
Capital rally paid up ..,..0....00¢08 3,200,000 

' 

t 
; 

Reserved fund.ecccoccossscesccccecces 800,000 

4,000,000 
Caer Manacer—Monsr. G. Girod. 

Heap Orrics—1l4, Rue Bergere, Paris. 
Lonvon Orrice—144, Leadenhall street, E.C, 

Lonpon BanKers, 
The Bank of England. 
The Union Bank of Lendon 

Branches at— 
Lyons, Marseilles, Nantes (France), Brussels (Belgium), 

Calcutta, Bombay, Shanghae, Hongkong, Bourbon 
(Reunion), and Yokohama (Japan). 
The Bank grants Drafts and Letters of Credit on all 

their Branches and Correspondents on the Continent and 
the East, and transacts banking business of every 
description 

DEBENTURES. 

TATIONAL MORTGAGE AND 
4 AGENCY COMPANY OF NEW ZEALAND 
( Limited). 

Capital, £1,000,000 in 100,000 Shares of £10 each. First 
Issue, 50,000 Shares. 

TRUSTEES. | 

Charles Magniac, Esq., Chairman of The National Bank 
of New Zealand (Lim:ted). ' 

Archibald Orr Ewin:, Esq., M.P., of Ballikiorain, N.B. 

: 

DreKecrors. 
Cuatruan—Henry R. Grenfell, Esq. 

Henry Robert Brand, Esq. 
Peter Denny, Esq. 
James Galbraith, Esq. 
William Smellie Grahame, 

Esq. 
The Directors are prepared to issue Debentures for 

sums of £100 and upwards, for periods of three, five, or 
seven years, bearing interest at the rate of 4} per cent, 

for 3 years; 5 pec cent. for & years; 5} per cent. for 

7 years, payable half-yearly by Coupons attached te 

the Bonds, 
The borrowing powers of the Company, on Deben- 

tures or otherwise, are limited tc the amount of the 
unpaid portion for the time bein’, of the subscril 

capital. Full information can be obtained on applica- 
tion at the Company's Offices. 

ar J. W. LEONARD, Secretary. 
No. 46 Lombard street, London, June, 1877. 

Alexander Donald Macleay, 
Esq. 

John Morrison, Esq. 
Eric Smith, Es4. | Lindsay 

——— 

ONDON LIBRARY, 
12 St James's square. Founded in 1841. 

Parroxs—H.R.H. the Prince of Wales, 
PRESIDENT—Thomas Carlyle, Esq. | cant 

The Library contains 85,000 volumes ot Ancient sm 

Modern Literature, in various languages. oil 

Subscriptions, £3 a year, or £2, with -ntrance : 

Fifteen volumes are allo £6; life membership, £26. ; 
to country and ten to town members. nee 
open from Ten to Half-past Six. Prospectians 
plication. ROBERT HARRISON, 

Secretary and Libr 

ADVERTISING. | 
H. MAY AND CO. 

* e RECEIVE ADVERTISEMENTS for Insertion 

n all Newspapers, &c. 

GENERAL ADVERTISING OFFICES, 

78 GRACECHUROH Straext, Lonvom, 

ESTABLISHED 1846. 

E.C. 

————— —_ CC CVV" OO lOO 
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14 “(THE ECONOMIST. [July 14, 1877, 
DY ere a ee 
' 

CIRCULATION OF BANKS IN THE UNITED KINGDOM. 
(From the LONDON GAZETTE.) . 

- a 
ee nite 

ENGLISH PRIVATE BANES. ENGLISH JOINT STOCK BANKS. 

| AVERAGE CIRCULATION, Averacr CrrcuLatioy. 

BANK. = Week Ending ___ | BANK OR BANKING COMPANY. apctaetiieintias 
| | June 2.' June 9. \June 16. | June 23. | June30. June 2.; June 9. |June 16. Tana S8. Juneae 

el eslteeiseati camsansschenens 
Fi | £ 0 ode £ £ £ 2 z Sa a 

Ashford Bank ......-cccccrerscccscenesesconsees 10008 10660 | 10246 | 10033 9318 | Bank of Westmoreland sercerseerreereereeers| 11410) 10980 11223) 11132 10741 

Aylesbury 01 d Beak . eoreee-erccceeereres eccecece 20652 20514 19607 15866 18926 Barnsley.....ccccccessecsscesesecserecscnvoesseevenss 8123 8120 8211 38505 8019 

| | Baldock and Biggleswade Bank ......... | 15652 | 14901 | 15058 | 24311 | 13756 | Bradford.......c...sssscssssessessosescenserreeserees, 45963 | 46611 46832 | 45420 44660 
Barnstaple Bank senna ees eC 3104 3219 3440 | Bank of Whitehaven, Limited... 27217 | 26026 | 24801 | 95in9 

| Beat a eg ccececeee Se 26761 26113 24865 25204 | Bradford Commercial..........s0000-++ 18268 18904 | 19487 20420 

Bicester and Oxfordshire Bank ........ eee 13136 | 12018 13306 13356 | 12893 | Burton, Uttoxeter, and Ashbourn Union 45907| 43016 43002 4616 | 41755 

Boston Bank . veseseesee, 06125 | 63806 60830 50556 | 50444 Chesterfield and North Derbyshire......... 9226 8783 8833 8768 9038 

i Broseley and Bridgnorth Bank . seitiiond 11558 11564 11490 11271 11174 Cumberland Union ......0ccccsccscercsceseseces 31913 31711 31774 31730 $2770 

{| Buckingham Bank ........ aman ~ 16443 17113 | 16163 16353 | 16155 | Coventry and Warwickshire c+ 14406} 13476 | 13193 | 13584 | 4639 
‘| Bury om Suffolk Bank .......++. veveee, 35080 | 34150 33557 | 32989 | 33950 | Coventry Union ....csssesereeseersersesessenes 13760) 14045 | 13220] 13857 | 14050 

| Baubury Bank ......ccocssssssssesses + veveverere, 20838 | 20359 19695 19611 | 19342 | County of Gloucester....... wee 83545 | 82437 81695 | 81400| gi654 

Banbury Old Bank .ooe...e-ecsessseserseees vee 19625 | 20347, 20217 19969 | 19776 | Carlisle and Cumberland .... wee 24288 | 21555 | 21367 | 22353 | oi7¢5 
Bedfordshire Leigtton Buzzard Bank.,, 30096 | 29508 28892 20162 | 29557 | Carlisle City and District......-0eeeee. 19885 | 9811 | 19949} 19363 | 20070 
tiene I I ante wee, 28958 | 29616 | 3061C 20661 | 29309 | County of StaffOrd .+s...sseeesseveesenvensseees 7247 | 7009 6599 | 6303 | “g6i9 
Brighton Union Bank ....c..cssscssssses "| 20310 | 20595 20212 | 20410 | 20825 | Derby and Derbyshire ...sseseerseseeese 18138 | 18347 | 18776 | 18500 19546 
Burlington and Driffield Bank......... 11363 | 11374 l161L 10676 | 10649 | Dariington District Joint StOCK ssevsereevee 23373 | 22149 24455 | 24822 | eggs 

|| Bury Saint Edmunds Bank .. recesese! 2618 | 1670 1687 1532 1570 | Gloucestershire....c.ccsersescorsseersseseereeres, 134521 | 131156 130592 | 131305 131705 
Cambrid ge Bank .. eocqvececeseeonseecoooecce: 11850 12652 13374 14351 14591 Halifax Joint Stock SPER E SETHE H See eee EEE Ee 18265 18411 18709 19033 

Cambridge and Cambridgeshire Bank .. oe | seal ) 41210, 41177 40235 | 40511 | Fruddersfield .....c.ccoocssssossocses : a5les 34250 33950 | 92923 

- ethaibennin Tee 
: 

eee cree eer eneenenravenerette 10720 | 11026 | 105u2 | 10456 | 10739 | Halifax Commercial ....crseeee corsereeere 10639 | 10445 | 10305 mv oe 
Colchester and Essex Bank ses. 23812 | 28681 24130 23602 | 23335 | Halifax and Huddersfield Unions... 31238 | 30520 | 30242! 80640 | 29604 

Cornish Bank, Truro scccesssesssvsscorsveveee | 24078 | 22159 | 23255 22674 | 2279C | Knaresborough and Clar0......00crvcseser 26845 | 26801) 26583 | 25755 | 26325 

City Bank, Exeter ..scsecssssssseeesseessses | as) 11512 | 12345 | Lancaster seccsssssssssee sessseesesseceeseereneee, 59024] 57117 | 55677 | 54372 | 53804 
Craven Bank, Settle ......ccrssssssesrsereenees 72460 | 71868 71164 — 71259 | 72127 | Leicestershire seseseserssssssnrveseesscensseeee, 69515 | 66177 | 68399 | 56700 | 60158 

| Derby Bank (W. and S, Evans and Co.)... 11143 | 10159 9536 9603 wey a0 ~ F. ae Lincoln and Lindsey ........ccccsccssssssvesees, 42074 | 40770 | 41724] 43515 | 44885 
Derby Bank (Samuel Smith and Co) ..., 25186 | 23574 22564 = 23140 | 22231 | Leamington Priors and Warwickshire... 11545 | 11826 11290 | 10762 | 10515 r r t 

East Cornwall Bank, Liskeard ... 78232 | 76655 | 75453 | 80953 | 83960 © North and South Wallesooesesersseeeeosree 58224 | 56509 | 56280 | 57826 | 60387 

| 26162 | 25552 | 24893 23422] 9435 | oe 
Derby Old Bank .....ccceee-+-s etosseunsneeen we | — iz Ludlow and Tenbury.. eonececccecse co oveneee 9445 9215 9418 10873 | 
Devizes and Wiltshire Bank | winnie ant 4910 4710 4533 4521 Moore & Robinson's Nottinghamshire, Ll 34606 | 35082 34058 | 35971 | 34574 

Darlington Bank .. seneeeeneensaneeerwass $1676 | 79805 77428 79107 | 82657 | Nottingham and Nottinghamshire .... vee! 27644 | 29895 | 23723 | 29230 | 27915 

1] Devonport Bank ........sse000 erccccccccscces oe A322 3843 3790 -_ aero 4150 Northamptonshire Union Bank ........0008 61514 61175 | 60874} 59928 | 58638 

Dorchester Old Bank .......c00ses00 spestenenn 35086 | 34630 | 32725 32240 | 32165 Northamptonshire .....occssocesrsersersereerss, 18465 | 17308 16635 | 16563! 17113 

A SD SD 

17710 | 16533 16874 cE aE pevenengpesnnavennacoveen 

| 
| East Riding Bank, Beverley... vee, 49051 | 47404 | 46939 49299 | 50443 | Parcs’ Leicestershire .......s0000 vee 52643 | 50380 | 48450 | 49493 | 51084 
| Essex and Bishop's Stortford ‘Bank ...... 84387 | 34300 | 32979 33116 | 34064 | Shefticld .....sssssecenses wee 26040 | 26375 | 26945 | 26170 | 27197 

i} Exeter Bank....s0+ i and "z) 13740 | 14062 | 16874 14576 | 14572 | Stamford, Spalding, and Boston............ 46440 | 44823 | 43700 | 43625 | 43481 
1] Farnham Bank .e.cccsccsseseees pcvesaiaie sans 4942) 5016 5137 6083 5147 | Siuckey’s Bristol and Semenpstebinn.. seeee, 292004 | 989725 | 288706 | 289185 | 280864 | 

Faversham Bank seo....sesseeees ESA SA 4001 | 4510 | 4430 4209 | 4121 | Stourbridge and Kidderminster ............, 44779 | 44205 | 42793 | “43001 | “43102 | 
| Godalming Bank .....ccccsscsse evseseeees ri 6692 | 6937 | 6302 6151 | 5865 | Sheffield and Hallamshire.....ss.sesveees| 23523 | 22463 | 22543 22228 | 21480 | 
| Guildford Bank ..... 10848 | 10965 | 10465 10181 | 9545 | Shefield and Rotherham Joint Stock ...| 48966 | 47716! 47960 | 44°41 | 46639 
go me 15668 | 14986 | 14953 14851 | 14551 | Gwaledale and Wensleydale.....sseee| 52259 | 51809 | 61691 | 50607 50597 | 

|| Hull and Kingston-upon-Hull Bank ...... 16735 | 17520 17630 16144 16206 Wolverhampton and Staffordshire......... 15746 15948 | 15935 | 15359 15675 | 
|| Huntingdon Town and County Bank ..., 27255! 17051 16751-16937 | 16690 | Wakefield and Barnsley Union ws... 13975 13724 | 13548 | 13290 | 13212 | 
Sant WIE cetiostennnerinonnenen vwossene| gAQH  4107 4207-4135 | 4232 | Whitehaven Joint SOCK .sv.servsesvecseere 28830 27703 | 26152 | 25296 | 25185 | 
Hertfordshire, Hitchin Bank ....ss.ss+00+ | $3708 | 33202 | $2786 ee | 32766 | West of England & doath Wales District 72677 | 72853 | 72247] 71343 71460 

| Ipswich Bank ....se.ssse + csesssssssrensesenees | 25014 14778 — 14908 14733 | 15050 | Wilts and Dorset...svssererseerersecsersereeene) 63377 | 68612 | 698:0| 67605 | 70287 
| Ipswich and Needham Market Bank.,....) 42924 40859 41237 40262 | 41186 | Wogt Riding Umion.......esssssesessesseeee 32698 | 33425 | 32820] 33350 | 33265 | 
| Kentish Bank .....-.s.s0s00 cada vesvees] 25196 14790, 14202-13789 | 14400 | Whitchurch and Ellesmere ......000e 4750 4035 | 3066] 3576 | 3379 | 
Kington and Radnorshire Bank .. 19694 17907-17156 1636 | 16458 | Worcester City and County, Limited ... 1535 1333 | 1625 | 1783! 2208 Pammotbenme GUN Wait. secon eves) ZOSS9 19770 18062 18497 | 18115 | York Union Banking s.vsvssssevseseneneveeee 67686 65436 | 66434 | 66539 | 67836 
TemRUIEN  cseceussestneuummimamiad StOLs | c0670 | en oe | 40451 | York City and County s..cscoresesseeeeeee 88488 87648 | 87185 | 88426 | 90535 | 
Leeds Bank seeeseseevese eeeeecoee SOeeeecerseee seve! 120167 117660 115001 116093 | 146045 Yorkshire SOE HSE EEE REET RE TREE ERE RER Fee ee eee EtEe 116194 117000 117450 116550 | 116215 

Leeds Union Bank ......00+ scoditaiiaendanaie | 37210 36222 | 37030 = 36959 | 97123 copeaeniidiea tack andes 
Leicester Bank........ hiniinentiniatanageestentig | 26285 26260 | 24469 23704 | 24204 Total ssossesssseeseeseessrssseeeveersvenses 2184048 2142931 [2125313 [2115931 [2137559 
Seepes CRE TOG cnenteveeemimonenien | isy31 18076-17623) 18205 | 18902 
TAcoln Bamke ccocesccsccccsscvccscecscess mE 93053 86896 85480 84947 84563 —— ee oe ee eee ee 

Llandovery and Liandilo Bank ..... 16879 16263 | 16387 177 74 1es66 * Estimated. 
Loughborough Bank .....ccccceereee ool 6309 7119 7061 : 413 | geen) 
Rrtaincten Bet Kcescceesscnscccnsvessecene a 2460) 2121 “143 | 2100 rs | 
Lynn Regis and Lincolnshire Bank ...... 24:77 23822, 22710-22067 | 23454 
Lynn Regis and Norfolk Bank 4.2... 6189 8415 8075, «8268 | = R188 
Macclesfield Bank .......00. seeesevequentanemies Bn a oie aoe | ones The subjoined returns show the average note circulation of the 

; 'R. 410% 2262 a 27690 
|| see Samraearseeerenemrineeennenens 1583 1481 = 1471_~—s'1574| — 1620 | Seotch and Irish banks of issue during the four weeks ended June 9, 

Bewaxk Bank ccccccscoccesccccssccccccnscen» verse] 0208 7182 5955 6364 627 
Newark and Sleaford Bank ... 35378 35790 34836 34154 33759 

1877 :— 

Newbury Bank.......00 eit ..| 10854 10590 10683-10305 | 10253 ¥ Seer aat ise liao | Tago 13820 | eos soem aarme 
Norwich and Norfolk Bank ...cscsssesee| 24162 74943 | 76165 = 76195 | 76145 - 
Naval Bank, Plymouth osc....seseeee ereveovens 21526 20277 | 19793 20168 | 20732 | 
New Sarum Bank ....... eovccccecevecesossscos: 3700 3330 3192 3052 3197 Author- | Average Average | 
Nottingt i compiasuceten meonnnnnated ne.) 30696 29725 20274 = 29595 | 30146 _ 
SEE uececccoe tee 73107724) 79897508 | 7445 mee it | Soe Ree 
Oxford Old Bank.....c.ccsccssessssseseee ai 29291 29218 , 29487 30145 | 30308 Issue. lation. Coin held. 
Old Bank, Tonbridge..........+. 1023! | 10133 , 10163 10027 ' $903 
Oxfordshire Witney Bonk . chown seve, 0802 | = 6122 | 
Pease's Old Bank, Hull.. waseresceese,| 87148 | 48795 | 
Pe AE srenpasennssnencenercensstnronses Bn aha 
Reading Bank a 1 SD cases nose 7 4 : : . . Reading Sask tesphoms, “bl és CC) 24669 | 24091 | 23746 24881 25.440 | Royal Bank of Scotland, Edinburgh ssssseee-sssesees «| 216451 | 833519 | 701900 
Richmond Bank 6725 6687 | 6655 6714 | 6687 | British Linen Company, Edinburgh ........000-00 ee) 438024 625179 | 24064 
Royston ae o| vom 7164 6909 7126 | 7136 | Commercial Bank of Scotland, ee sevens coves, 874880 895825 | 614583 
ee ape nnniererenpaee | 7588 776 | 7577 aod *_ | National Bank of Gestion, Edinburgh ssseseeneenee) 207024 | 696017 | 467382 
S - side Seeerecceeseseees eee. 17563 17573 17539 17682 17553 nion Bank o cot Edinburgh Rime 2 eae ie aa 454346 664953 

Sef a me and morte Essex Bank) *3709 3673 3 03-3310. -3892 | Aberdeen Town and County Banking Co., Aberdeen’ 76133 288567 | zcess 

Scarborough Old Bank s.cccccsssccccmeeees, 23709 | 24195 | 29690 28520 23711 | North of Scotland Banking Company, Aberdeen......| 154310 | 42267¢ | 14680 
Shrewsbury Old Bank ....cccec.sssceseeeeeen 21978 21546 | 20382 20578 21507 | Clydesdale Banking Company, Glasgow ............ oa 
Sittingbourne and Milton Bank .....s...0 1184 “12983! 11:34 1049) 1230 | City of Glasgow Bank, Giasgow ..........0000 eves =: 72021 | = 700597 | tha 
Southampton Town and County Bank... 7702 | 7302 | 7250 71367589 Caledonian Banking Company, Inverness... 53434) 138835 | eeprom 

,| Stamford and Rutland Bank ......... ee 9505 9956 | 10167 10236 i || Shrewsbury aad Welsh Pool Bask 19122) 18905 | 18128 18198 417710 Total ..ccccscccssscsesssscerscevescesscscsccsscessecses] S7M0B71 | 6867190 | 4855838 

|} Tavistock Bank sesersecceeee 21200 10819 | 10863 910579 | 10853 | _ sciealineussietoes | _——__— 
Thornbury Bank 5877 | 583% 6160 6033 E982 
Tiverton and Devonshire Bank ............ 504% 5239 5467 5143 5224 
Thrapston and Kettering Bank ............ a7 4 dob2 S432 Sxs2 8649 
Tring and Chesham Bank........... aiaat 12633 | 12917 | 12593 | 12179 | 12080 IRISH BANKS. 
Towcester Old Bank eeerecesesece eres beseeees 5206 5362 544s 5356 5029 —_ “ee moT,ereo Union Bank, Cornwall ..........cccccssesseees S044 4221 4256 4060 4137 | Uxbridge Old Bank  ..0.........ceeseeee pennies 5357 5289 5259 5321 5613 rag erage Wallingford Bank ..... ish ehinimbnintiabinsiecaneenh Sale 3320 | 3215 3145 3010 pte | Sarur a f Warwick and Warwickshire ‘Baal ssi 4 21945 | 21740 22301 22116 BANK. ised Cireu- nae ellington Somerset Bank .......c0cse.cs00- 2347 2336 ito 2980 3958 i Yoin held. || West Riding Bank....... benliiesineniiedinnaaios 40817 | 39335 | 37928 | 39172 —-g8603 —_ —? eed i gL eee 1i6ds 1174) | 1145101452 1220 eae || Winchester, Alresford, and Alton Bank 7880 7978 7689 7562, 7553 | | || Weymouth Old Bamk...........0..00 sveccseee 11423 | 11180] 10710; 10734 | 10590 £ £ 

£ 
Bank of Ireland FOREST eOOOOORE FOOSE DSSS eee eee eEeeBEeeEeeee® wee! 3738428 3093325 525131 

Wisbech and Lincolnshire Bank 238558 s074 28017 Provincial Bank of Ireland || Wiveliscombe Bank ....ccccoccossssssscesseee,, 1490 1370 1348 1320 | 1455 
WP gpeewetr OUR TRAM cccconnesencoscnccsecesnn; 39170 | 39205 | 39655 37214 

27660 = 27377 
927667 863613 | 366185 Seeeeeeees 

| 37840 | Belfast Banking Company........... 7 | 323965 
|| Yarmouth and Suffolk Bank... $3578 | 34048 | 34195 34049 aei6 ie eg ng oon y — 281611 50835 303029 

Yarmouth, Norfolk, and Suffolk Bank ... 252 9054 8959 8723 | gs69 | Ulster Banking Company .....sccscccsccecccssecseccesersees.s, 811079 788479 620786 

York Bank s.sccsssssseseesesee esessceseesees, 35001 | 33776 | $2095! 31096 | 90433 | National Bamk e.cccusccsrsorsecccreccocccccecrrrcre 52269 © 1497707 | 890755 
om -——_-—- ——) - fe 

eeteeeeeree —_—_—_—— 

| eons eee oe > S341945 xz (2877746 22 2701 20 | eee Total TTPEEECSSCED CET ES URS ER ESSE SeRE GEO eTeREOROR EEE T oy, 6354404 7272290 3120851 

j 

6280 7568 7375 or 
48155 46175 47659 oF 
7202 7904 8393 ; aS Sd) £ £ eae 

20715 20051 | 20446 | Bank of Scotland, Edinburgh .....scsssssssseseeeese., 843418 | 787936 
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SAVINGS’ BANK RETURNS. 

THE following Return shows the amounts received from, and 

paid to, Savings’ Banks, and Post Office Savings’ Banks in the 
United Kingdom, by the Commissioners for the Reduction of 

||the National Debt, during the four weeks ending June 
30, 1877 :— 

Total Amount Total Amount 
received by the paid by the 
Commissioners. Commissioners. 

| Savines’ BANKS :— | £ sd | & $'¢ 
In money and interest credited .....0..00000008/ 719,108 3 0 | 167,241 1 6 
To transfer certificates from Post Office; 

Savings’ Banks to Savings’ Banks ......... 728 1 4 | 
j By transfer certificates from Savings’ Banks 

to Post Office Savings’ Banks ........cc0c00 1,397 17 5 

Total..scccosvcrsscerecssessecccssscsesesees| 719,836 4 4 | 168,638 18 11 

Post Orrick Savines’ Banks :— | 
In money and interest credited ........eccce0esee| 119,800 2 Al 117,679 17 3 
To transfer certificates from Savings’ Banks, 

to Post Office Savings’ Banks...............+ 1,397 17 6 | ons 
By transfer certificates from Post Office 
Savings’ Banks to Savings’ Banks..........., ose 728 i 4 

Total.......+00 cocescevecscocecuvocoesoosee 121,198 0 4 118,407 18 7 

‘At corresponding At corresponding 
At 30th June, | period last | period last 

1877. Montb. Year, 
' | 

Total amount at the credit of— a 
The fund for the Banks for £ s d £ s 4 £ 8 

SAVING .ccccccccccccceses eeseneess 43,710,120 8 5 43,168,923 3 0! 42,624,478 8 8 
The Post Office Savings’ Banks 

LUNG errcerreseceresserevereressesess| 25,678,805 19 5) 28,678,015 17 8| 26,896,114 5 3 

Total scorereceressveee] 72,388,926 7 10) 71,834,939 0 8) 69,520,592 13 11 

| 

| Revicws. 

| EncycLopap1a Britannica. Vol. VI. 

‘Tue ninth edition of this well-known work makes rapid 
and brilliant progress. To attempt anything like a 
‘detailed notice of a volume which, like every volume of an 
Encyclopaedia, contains articles on subjects so varied as 

| ‘s Climate,” and “ Costume,” “ Dahomey,” and “ Dante,” is, of 
course, impossible, but some of the papers may be singled out 
‘which show the skill and care with which the selection of 
‘writers on them has been made. Thus “ Clocks” have been 
| committed to Sir E. Beckett, who as is well known, possesses 

‘what is most rare, the skill to construct and also the skill to 

describe this class of machinery. From early boyhood to the 

full maturity of a very active and energetic life, Sir E. Beckett 

_ has pursued the study of “Clocks,” as the reference to the 

| clock at Meanwood Church, near Leeds, and the better- 

| known example in the great Clock Tower at Westminster, 

| sufficiently show. A general knowledge of the state of 

| the clock trade, as well as of the science of mr — _ 

shown in the paper, and, though it is an unwelcome truth, 

| is as well it should be known, on Sir E. Beckett’s authority, 

i that “ on the whole, the common English house clocks, 80 far 

from having improved with the general progress of machinery, 

"are worse than they were 50 years ago, and, at the same time, 

are of such a price that they are fast being driven out of a 

market by the American plain clocks, and by the Preach an 

German ornamental ones.” <A very difficult subject, vm 

‘munism,” has been very skilfully treated by Mrs Faweett. Mrs 

Fawcett remarks on the really great results of co-operation in 

this country, compared with the very limited success eee ly 
‘a century of communism in America ; and her conclusions 

“that co-operation is much more effectual than gene enc 

in producing a radical improvement im the condition a ’ 

status of labour, that it is easier to graft upon existing = 

| stitutions, and that its working is unaccompanied by t . 

| despotism, the crushing of individuality, and the rte 

‘ment of self-help, which are the admitted dangers an ™ 

| backs of communism,” are worthy of careful attention. . e 

‘paper on “Coal,” by Mr Bauerman, among many ot ees 

| shows exhaustive research, and the volume altogetiber ate 
tains the high character which the work has earned in previo 

editions. 
attain a a a 

niles 

PURIFICATION OF Warer-CaRRIiED SEWAGE. 
ROBINSON and J. C. MELLIss. 
and Co. 1877. 

WRITTEN professedly for the benefit of sanitary authorities 
who are said to be often perplexed when they have to apply 
their knowledge of sewage matters to the particular district 
under their care, this book is a synopsis of the principal re- 
ports and authoritative works upon the subject which have 
appeared during the past few years. Among the conclusions 
come to, that which is most clear is that neither irrigation nor 
filtration can be said to be the better system in all cases, be- 
cause the conditions which are sometimes favourable to the 
one are sometimes more favourable to the other. Two things 
have to be considered—first, the proper precautions for pre- 
venting ill effects from sewage impurities; and second, the 
cheapest treatment of sewage. The book points out the 
dangers, in a sanitary sense, of this or that treatment of 
sewage under particular conditions, and also shows the relative 
economy of different methods. It is especially useful for the 
steadiness with which it keeps before the reader the necessity 
of looking to all the circumstances, such as the proximity of 
the sea and the direction of the currents in it, the density of 
the sewage and so forth, before deciding upon any particular | 
plan of treatment. 

By H. 
London: Smith, Elder. 
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COMMERCIAL AND MISCELLANEOUS NEWS, || 

RAILROADS OF THE UNITED STATES IN 1876. | | 
( From advance sheets of “ Poor’s Manual of Railroads of the United States | 

for 1877-78.) | 
Though the past year has been one of great depresssion in the rail- 

way, a8 in all the other interests of the country, the aggregate results | 
of their operations have been fairly satisfactory. The number of miles 
of railroad opened during the year 1876 was 2,856, against 1,919 miles 
for 1875, and 1,911 miles for 1874. The excess of miles built, as com- | | 
pared with the two preceding years, is due almost entirely to the great | 
activity in the Southern Pacific lines, and in narrow-gauge lines in | 
Ohio, Texas, and Colorado. | 

The gross earnings of all the roads whose operations have been 
reported have equalled $497,257,959, against $503,065,505 for 1875. | 
The general result of the operations of our railroads for the last six | 
years is shown in the following statement :— 

| 
STATEMENT showing the Mites of Rartgoap, Capita, Account, 

Earnines, &. for Six Years, 
Capital and Gross Net Dividends 

Miles Funded Debt. Earnings. warnings. Paid. 
Year, Operated. dols. dols. dols. dole. 
ee 73,508 ... 4,468,591,.935 ... 497,257,959 ... 186,452,752 ... 68,039,668 

Bi Recvecnesccssqiucns 71,759 ... 4,415,631,630 ... 603,065,505 ... 185,506,438 ... 74,294,208 
ee 69,273 ... 4,221,763,594 ... 520,466,014 ... 139,570,958 ... 67,042,948 } 

i 66,237 ... 3,754,543,034 ... 526,419,935 ... 183,810,562 ... 67,120,709 j 
J ee 57,323 ... 3,159,423,057 ... 465,241,055 ... 165,754,373 ... 64,418,157 |} 

i vocivscdienseoenss 44,614 ... 2,664,627,645 ... 203,329,208 ... 141,746,404 . +» 56,456,981 

It will be seen by the above that, while the gross earnings have | 
fallen off $5,807,546, the net earnings have increased $946,314. This | 
increase has been due chiefly to the great economies practiced in con- } 
during the operations of the roads. Whether these economies have | 
been at the expense of the condition of the roads, the future must | 
determine. The introduction of steel rails has doubtless been a con- | 
siderable element in the cheaper ratio of operating expenses. | 

The present is the tenth annual issue of the Manual,” covering the 
period from 1867 to the present time. This period embraces the years 
of greatest activity in all enterprises connected with railroads since their 
first opening ia 1830. 

Arranged by groups, the increase of railroad mileage and population 
is shown in the following table :— 

Table showing the Incrgase of Rattroaps and PorpvLation in 
the Unrrep Srares for Tew Yeas, 1967-76. 

Miles of R.R-, -—Increase——. -———Popalatios.—, 
1876. 1337 Mules. 1876. 1567. 

New Engi'nd States 5,694... 3,938 ... 1,756 os 4459 -» $906,550... $388,000 
Middle States ...... 15,085 ... 9,555... 5,530 ... 57°37 owe 11,405,000 --» 9,830,000 

Western States ...... 37,059 ... 15,226 ... 21,829 ... 148°37 ... 15,836,000 ... 11,985,000 
Southern States ... 16,676 ... 10,126 ... 6550 es 6465 -+- 12,410,000 ... 10,440,000 

Pacific States......... 2,960 ... 431 ... 2,529 ... 58678 ... 1,280,008 ... $60,000 
———— -_—o ——- —— 

Total U.S. ...... 77,470 ... 39,276 ... 33,194. 9725 ... 44,736,850 ... 36,343,000 

It will be seen by the above that, while in the last ten years the rail- 

road mileage has nearly doubled, the increase in population has been 

only 23 per cent., the railroads having increased more than four times 

as rapidly as the population. The number of inhabitants to a mile of 

railroad in 1867 was 925, while in 1876 it was only 577. The experi- 

ence of the New England States demonstrates that, to enable railroads 

to be operated at a profit, a population of at least 850 to a mile of rail- 

road is necessary in this country. The history of the railroads in the 

Western States also proves it. In the earlier days of the system, nearly 

all the lines built in the Western States brought handsome returns to 

their builders; but, with the increasing profits came a still greater in- 

crease of railroads. The suceess which attended them led to an 

enormous development of the system. 
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STATEMENT showing the NUMBER of Mices of _RatLroaD ConsTRUCTED 

Eacn Year in the UNITED STATES, 
Annual 

Miles in 
Operation. 

Treasury Brtts.—A correction of the Treasury Minute, which we 

printed ou March 24, 1877, according to the official copy, has been 

issued, and applies to the introductory paragraph, running thus :—* In 

compliance with the recited provisions of the 9th Section of the Act, my 

Lords are pleased to lay down the following regulations. The original 

was wrongly printed as the 8th Section. 

The chief regulaiions relating to telegrams addressed to places 

abroad, and a table of the rates of charge, have beon inserted in the 

British Postal Guide for the current quarter. 

| Mr Brabrook has communicated to the Statistical Society an abstract 

of an important report prepared by the Italian Government for the 
recent Statistical Congress at Buda-Pesth, on “Tho International 

Statistics of Savings Banks.” It shows a marvellous extension of these 
| useful institutions in the various countries of Europe, and in the 
United States of America. It appears to have been established by 

De Candolle that the oldest savings bank in Europo is that at Ham- 

| burg, which was founded in 1778 bya philanthropic society. The 
earliest in England was the friendly society for the benefit of women 
and children, established at Tottenham in 1798, by Miss Priscilla 
Wakefield. Here and there throughout Europe other savings banks 
were formed, till in 1817 the movement had attained sufficient im- 

| portance in England to call for special legislation. Since then, the 
progress of savings banks may conveniently be marked off into three 

| periods—the first ending in 1848, the second in 1861, when the Post 
Office Savings Bank was established in England ; and the third with the 

| most recent date to which information can be brought down. Taking 
the nearest convenient point to these three dates, gives for Great Britain 

|| and Ireland, 30 millions, 41 millions, 64 millions (sterling); for 

| France, 15 millions, 13 millions, 23 millions; for Italy, 1 million, 13 
millions, 21 millions ; for Prussia, 2 millions, 7 millions, 49 millions. 

| If to these are added deposits in Austria, amounting by the last returns 
| to 54 millions; Hungary, 15 millions ; Saxony, 11 millions ; Deumark, 

10 millions ; Switzerland, 11 millions; the State of New York, 64 
| millions ; the New England States, 64 millions ; Calfornia, 15 millions ; 
and smaller sums in other countries and States, we obtain a total of 
about 450 millions sterling. 

In New York banking circles some surprise was excited by the 
| failure in June of the National State Bank of Missouri, at St Louis, and 
| by the proposed winding up of the Dry Goods Bank of this city, on 
| account of unprofitable business, and the distribution of its assets among 
the stockholders. The main cause alleged for the suspension of the 

| Missouri Bank is the shrinkage in values of real estate and railroad pro- 
|| perty with which the bank was involved, and it is reported that the 

| deposits of $2,000,000 or thereabouts will be paid in full. 

The yield of Victcrian gold for 1876 is the subject of an estimate 
which is arrived at by taking the amount of Victorian gold exported in 
the year, the amount minted, and the difference in the amount held by 

| the various banks at the commencement and at the close of the year. 
| The Customs returns show that in 1875 Victorian gold was exported to 
| the amount of 709,934 ozs 18 dwts, of the value of 2,841,037/, and that in 
| 1876 there was 506,221 ozs 6 dwts exported, valued at 2,025,957/. The 
| return from the Mint sets down 385,852°17 ozs of gold as having been 
| minted in 1875, and 427,878°84 ozs in 1876. The quantity of gold held 
| by the various banks on the 3ist December, 1876, was 71,467 ozs, as 
| against 68,306 ozs held at tke termination of the previous year. By 
| adding these amounts together— Victorian gold exported, 506,221 ozs ; 
| Victorian gold received at Mint, 427,878 ozs; and balance held in banks, 
| 71,467 ozs—a total of 1,005,566 ozs is obtained, from which must be 
| deducted 68,306 ozs neld by the banks at the termination of the previous 
| year, and therefore included in the export or Mint returns of the pre- 
| sent year, leaving 957,260 ozs as the net yield for the year, or a decrease 
| of over 100,000 ozs on 1875. The estimate of the yield for 1876 by the 
| mining registrars is 963,017 ozs. 

'| (From Messrs, Ellison and Co.’s Monthly Cotton Report, dated 
Liverpool, July 9.)—Our last rep_rt was issued on June 9th. A large 

| business had been done auring the previous week at an advance of 4d to 
| yyd per lb, and the tendency continued upwards. The net result of the 
} month's fluctuations is an advance of ¢d in the medium and jd in the 
| lower grades of American, 4d to ¥4,d in Brazils, }d in fair to good fair 
| white Egyptian, and partially ¢d in brown, and sid to 4d in East 
| Indian. In “futures,” deliveries have gained only ;;d to 3d, and 
| distant cotton selling a month since at 4d to jd above spot prices is 
| now only ata premium of ,4, to yd. Only a limited business has been 
| done in Surats toarrive. Prospects of the market—Were cotton on its 
own merits, there could be no possible doubt as to the influence on 

| prices of the strong statistical position. But cotton is not on its own 
merits. Business in Manchester and other manufacturing markets is 
hampered by the war now raging in the East—by the fear that other 
countries may yet be drawn into the conflict—by political disquietude in 

|| France, and by the adverse influence which these disturbing causes 
have upon trade in general all over the world. If these circumstances 

| undergo no marked change during the ensuing three months, cotton 
will be unable to avail itself of much of the advantage belonging to its 

' Strong statistical position. It wiil be able to hold its own, and to resist 
any decline, except of a slight and temporary character ; but it will not 
be able to secure so important a rise as would be easily obtained if 
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Europe were at peace. War notwithstanding, however, a m 
spoon in prices can only be prevented by a reduced rate of ae 

tion. Continued favourable crop accounts would, no doubt, moderate 

the hardening tendency of the market, and prevent an undue inflation 
Indeed, if the crop is going to be a large one, it would be suicidal to 
open the new season with a high range of prices. The experience of 
the past two seasons, however, shows that America will have no difficult 
in disposing of 44 to 43 million bales of cotton, at an average fully as 
high as, if not higher, than the late range of values, 

(From Messrs Goldsbrough’s Wool Circular, dated Melbourne, May 
14.)}—Transactions during the month have been few and unimportant, 
this being the dull season of the year. About 300 bales have been gol 

| consisting chiefly of small lots and remnants of clips, and the prices ob- 
tained are about equal to the rates current last month. Our advices 
from the Darling and Upper Lachlan, also from the Northern districts 
of New South Wales, are encouraging, and a fair clip of wool is expected: | 
but from the Murray and Murrumbidgee districts, as also the Western 
portion of the Lachlan, the news is still unfavourable, the continued 
want of rain being severely felt. On some of tho stations considerable 
numbers of sheep have died from want of feed, and it is certain that 
the next clip from these runs will be materially reduced, both in quantity 
and quality. The lambing will evidently fall short of the usual increase; 
and even if rain comes soon, but little benefit can accrue this season, ag 
the winter is now too far advanced to admit of a good spring in the 
grass and herbage. 

(From Messrs Perkins and Robinson's Liverpool Wool Circular, 
dated July 2.)—We have had a steadier wool market during the past 
month, with more inquiry than we have of late experienced. A mode- 
rate business has been doing in the more current descriptions, and 
prices if not generally higher, are certainly firmer, and the quotations 
more readily obtainable. Home-grown wools have been but sparingly 
dealt in until recently, but the new clip which is now coming forward 
is attracting mvure attention, and at Leicester Fair, held last week, 
everything offered was sold at prices which show an advance in the 
rates lately ruling. 

(From Messrs Robert Coltart, Smith, and Co.’s, Wood Circular, dated 
Liverpool, March 29.)—It is a long time since we have had to report so 
dull a feeling in this market as has been experienced during the present 
month, and similar reports come from other important centres of the 
wood trade. This is, no doubt, partly to be attributed to the suspense 
consequent on the critical state of things in the East, and also to the 
unsettled state of the Jabour question in the building trade, and until 
these are settled we do not look for much improvement. The import, 
fortunately, has been light, but stocks do not decline as rapidly as they 
ought to do at this time of the year. 

(From Messrs Richardson and Co.’s Copper Ore Report, dated Swan- 
sea, July 2.)—Our copper market has experienced very little fluctua- 
tion during the past month. In furnace material values have been 
firm, with a slight tendency upwards. A good many parcels of Chili 
bars have changed hands at prices ranging from 69/ to 70/, according 
to the opinions entertained of the brand, but 69/ may be said to be the 
average figure of g.o.b’s. Holders are very tenacious of parting with 
their stock, no doubt anticipating better times, hence the bulk of Chili 
bars both at this port and at Liverpool may be said to ba withdrawn 
from present rates. Since our last issue the Valparaiso advices give 
2,450 tons of bars and ingots, and 200 tons in furnace material for the 
month ending the 15th ult., all for England, and 50 tons bars for France 
during same period. 

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

into each division of the United Kingdom; and the Quantities of British and Foreign 
Corn and Meal, of the same kinds, Exported from the United Kingdom, in the 
week ended July 7, 1877 :— 

QUANTITIES ExpoxTsD 
| FRoMe Unitep KINGDOM. 

| ! The } Colonial} Total 
England Scotland! Ireland. | United || British.| and Ex- 

ingdm. Foreign.) ported. 

ewts cwts ewts cwts cwts 
8°7,422, 99,220) 105,4:6 1,072,098 65 
199,316, 4.280, 10,221) 213,817] 1 361 
7 38,932 642,823) 11 143 

tee ove eee eee | eee 

31,819, 6,40s) 28,227) 198 
21,169, 3,061)... 24,220) #0 

383,124) 161,503 — 17,776) 2,150 

fe | 

Total of Corn (ex- i 
clusive of malt .. \ 3006 S19) 303,506) 206,835/3,000,088 i 

QUANTITIES IMPORTED INTO— 

cwts ewts 

4,895 
197 
132 

= ovesecse 
BagBOy ccccccsersccces eee 

FO vocvepecese0. cesoscenees 
eee woos 
Beans .....2.... 
Indian Corn 
Buckwheat 
Bere or Bigg.........0. 

ad 

_—_— oe 

7,414| 7,853 
ee | ee 

18 549 

} zk 

= Wheatmeal or Flour..| 61,570! 22,539} 6,220) 90,329 
Barley meal i eve ° cop 

2,080 
975 

Oat meal 
BD NEE. conivisindnnse 
a 
Bean meal on 
Indian Corn meal ... oes | 

} 

| 

fee Buckwheat meal a 

Total of meal ......| 65.361) 22,539) 6,220 =| 1,145 

TotalofCorn& mot 
(exclusive of malt) \2,072,180 325,933) ‘calcul 1,582 

|| qrs 

832 

| 

| 
| 

j i 

qrs qrs | qrs 
Malt (entered by the) 

qrs | 
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