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

| at an early date, issue a Supplement under the above title, con- 
| taining a careful Digest of the leading Merchants and Brokers’ 
Circulars in the different branches of Trade, Returns of Prices, 
Accounts of the Banks of England and France, Appendices relating 
to special subjects of Mercantile Interest connected with the year, 
&c.; the objects of the Supplement being to place in possession of 
our readers a Commercial History of 1876 worthy of preservation 
| and adapted for reference. 
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WHAT IS A FAIR PRICE? | 
THERE is now a sort of public crisis in a world of which the || 
affairs are usually kept very secret. The Committee for || 
General Purposes, of the Stock Exchange, has resigned in a || 
body, and only carries on business till its successors are ap- | 
pointed. And when the functions of the Committee are con- | 
sidered the wonder is, not taat their decisions should haye | 
given dissatisfaction, or that they should be themselves dissatis- | 
fied now, but that there should ever be any kind of satisfaction | 
in the decision of any body on such matters, or that any body | 
should take on itself the responsibility of deciding upon them. 

j 

There are two questions which in any market it is always 
difficult to answer exactly. First, what is the market price 
of any article? and, secondly, what is the bona fides of any 
quoted price? But the Stock Exchange Committee are 
bound to answer both if called on, as respects the Stock | 
market. In the present case a broker asked a jobber at what | 
price he would sell Roumania Bank shares, and the jobber named | 
@ price, whereas there were real buyers at a considerably higher 
price, and whereas the jobber immediately afterwards sold at 
that higher price. And the Committee were asked to decide 
whether he was liable to any penalty for so doing. By the 
rules a jobber is entitled to sell at a “turn,” as it is called, 
that is, at a price higher than the price he gives. But in 
this case it is said that the “turn” was too great, and that 
the jobber was in fault in consequence. 

We confess we do not believe that any judicial body could 
decide this satisfactorily. The amount of the turn cannot | 
be absolutely fixed. It must depend on various circum- 
stances,—on the credit of the buyer, on the estimate he 
forms of the time at which he can sell again, and |! 
other similar facts. In some kinds of securities prices are |! 
always very wide as it is called, that is, the selling price and }| 
buying price are very different ; in moments of panic pris-s || 
are thus wide in almost everything. How is a Committee | 
to say what is the most that, under such circumstances, || 
ought to be taken ? j 

In the present case it is said that the jobber asked more || 
than he ought, because he might have found that a higher || 
price was being quoted by others. But surely, caveat emptor, | | 
it was for the selling broker to find that out. If the jobber || 
could obtain shares for a certain price, why should he not get 
them at that price, though others may be ready to give 
more? Still more, why should the jobber go looking about | 
the market for persons who would give more? How can a || 
committee say whether a man did or did not take good care in || 
running about the market, or how can they dive into his con- | 
sciousness and say what information he obtained by so doing / |! 
No decision on such questions can be satisfactory ; human || 
minds are sure to differ upon them. | 

In this instance a majority of the Committee decided that || 
the jobber was only in a minor degree to blame, and censured | | 
him; but a minority thought he was much more to blame, || 
and wanted to expel him. And a large number of the mem- | 
bers of the Stock Exchange seem to agree with the minority, 
for one of its members who resigned, to test the point, was 
re-elected by an overwhelming majority. So that, as beforeband 
seemed likely, the decision of the Committee did not satisfy. 
On this, the majority of the Committee resigned, and thers 
is in consequence much conversation on the whole matter. 
Some part, at least, of conversation tends in favour of statute 
decisions in future. But we own we think that the mistake 
has been not in the exercise of the jurisdiction, but in the 
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sell, and buyers he left to buy, at what prices they please. 
| Prices would then regulate themselves as in other markets, 
and we should hear no more of these controversies. 
| 
THE PRESENT POINT OF THE EASTERN QUESTION. 
| Wueruer the Conference was, on the whole, a wise piece of 
policy may, perhaps, be doubted. Until we have more 
| materials before us we cannot say. When Parliament meets 
we shall have before us what was said at the Conference and 
Iz what was written by our Government both before and after 

We shall then be much better able to judge of the whole 
abdadh than we are now. But in the meantime the Con- 
ference has effected one great gain. It has made many 
persons consider the meaning of their words, and not ask for 
| results without being resolved to use the only means by which 
| those results are to be obtained. 

Some months since there was an idea that Turkey would 
‘yield up almost anything even to pacific advice. But 
‘now that idea can no longer be retained. On the 
‘point which for the time has most interested England 
| it is certain that Turkey will no more give up the control of 
Bulgaria to foreigners without « struggle, than England will 
! give up the county of Kent, or France the department of the 

'' Seine. Turkey considers the possession of Bulgaria essential 
I! to her safety, and, therefore, till it is taken, will not 
| yield the province. The Conference, in the name of 
| Europe, asked Turkey to consent to the minimum of foreign 
interference in Bulgaria which could be called interference, 
and Turkey refused to agree even to that minimum. No 
doubt there is in this nothing new; nothing which has not 
been many times predicted ; nothing which has not been very 
: said and written. But in such matters conviction is 

much more easily spread by experiment than by argument. 
| Ali the writing in the world would not have induced many 
‘people to believe that Turkey would not yield Bulgaria to 
the united advice of Europe. But now that the advice has 
been tried, and has failed, every one must believe it. 

Those who wish to reform Bulgaria must now, therefore, 
distinctly say whether they are ready to go to war for that 
object or not. So lorg as it remains in the hands of Turkey, 
the condition of the inhabitants of that province can never 
be what we would wish it. Are we, then, prepared to go 
to war to abolish the Turkish Government and to make a 
new one? Unless we are ready to go to war, we had best 
cease to be busy in the matter; we are on the verge of the 
ridiculous already, and we shall seem to be the laughing-stock 
of Europe if we do not now cease to use words which we are 
not ready to follow up by actions. 

A singular idea prevails, and has again been expressed this 
: week, that by the Treaty of Paris, which concluded the Crimean 
| War, we undertook the same sort of duty, and obtained the 
same sort of right of protecting Turkey which Russia possessed 
before. But as we have before shown, not only is this not con- 
tained in the Treaty of Paris, but the exact opposite is contained 
‘in that Treaty. The 9th article in it, after stating that the 
Sultan has voluntarily issued a firman giving certain rights to 
the signatories, and that the ‘“ Powers ” respect its value, ex- 
pressly says :—‘‘It is understood that it can in no case give the 
“‘ said Powers a right to interfere, either separately cr collec- 
“« tively, in the relations of his Majesty the Sultan with his 

| subjects, nor in the interior administration of his Empire.” 
And Lord Palmerston, in defending the Treaty; after 
describing that the war was in truth owing to the alleged 
right of the Russians to intervene on behalf of the Christians, 
said that if the Powers had obtained such a right, as some 
then argued that they ought, “the only effect of a war com- 
“‘ menced to maintain the independence of the Sultan, and to 
“‘ protect him against an authoritative interference of foreign 
“ Powers, would have been to multiply by five the evil which 
“he had previously resisted, and to give to the Allies those 
“very powers against which they took arms to defend the 

Sultan. Therefore, a war to maintain the independence of 
“the Sultan would have ended in utterly destroying that 
“independence, We felt that it would have been utterly 
“‘ inconsistent with the objects and principles laid down at the 
“ commencement of the war to frame the Treaty in such a 
“(manner as to give an authoritative right of interference 
** between the Sultan and his subjects.” 

So that the notion of our having undertaken, in 1856, a 
duty to the Turkish Christians which we are bound to perform 
now, is simply a mistake. We are in no way, as far as the treaty 
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goes, more bound to remove the causes of their sufferings or 
to prevent the recurrence of the crimes for which they have 
suffered, than we are to do the same by any other crimes and 
sufferings in the world. 

No doubs we may, by the Crimean war, have prevented 
Bulgaria _ from becoming, twenty years ago, a province of 
Russia. But in so doing, it is by no means certain that we 
did her any great harm. She would have had a better system 
of local taxation under Russia than under Turkey ; but, on the 
other hand, she would have had far less foreign trade, and 
much less religious liberty. The account is, debit and credit, 
one of which the balance is not certain. 

No doubt, too, we then guaranteed Turkey from actual 
harm, from destruction by any foreign Power. But this really 
only means that we have ever since prevented her becoming 
Russian ; and in so doing, upon the whole, we may have done 
her, as we have seen, at least as much good as harm, 

Many persons fancy that if it had not been for what the 
English and French did twenty years ago there would have 
been no “ atrocities” in Bulgaria. But, in fact, these atroci- 
ties would have just as much happened, only their date would 
have been changed. They would have happened twenty 
years ago, and not now. We prevented them then by pro- 
tecting Turkey, and one cause of them now was that the 
Turkish Government was in a sort of panic at finding itself 
alone, and that in consequence it applied in haste the Eastern 
ways of dealing with rebellion. England and France are not 
responsible for the occurrence of such events as we have seen 
in Bulgaria. Whenever the Turkish Empire breaks up many 
such events will happen. England and France are responsible 
for their postponement, but for no more. 

These considerations are not unimportant, because there lurks 
in many minds an idea of unfulfilled obligation, as ii we were 
deserting scme persons whom we ought not to desert. No doubt 
it is also now plain that in any case we could do little for 
them, Even if we went to war we could not control its result. 
We could aid much in breaking up Turkey, because we could 
shell Constantinople. But we could do nothing in creating a 
substitute for Turkey in the Danubian provinces. The con- 
dition of these provinces must be settled by the great military 
empires whose armies are near, while ours is distant, and are 
large, while'ours is small. That we could not perform the | 
duty of reforming Bulgaria if it were ours is certain. But at 
the same time we should be careful in this case as in others 
not to exaggerate our obligations, for exaggeration is nowhere 
more dangerous than in morality ; and, as experience shows, if 
we invent fictitious duties we first cloud the whole subject, 
and then in the obscurity are apt to neglect real ones, 

THE DOCTORING OF THE AMERICAN CONSTITUTION. 
THE scheme by which Congress proposes to extricate the 
American people from the difficulty of the Constitutional 
imbroglio is very creditable, as well to the reasonableness 
of both the parties in the State as to the political intelligence 

of the senators who devised it; but, nevertheless, it is a very 

significant kind of proposal—a proposal which sufficiently 

indicates the radical defect of the Constitutional methods, 
for which this is the appropriate remedy. What has hap- 
pened is this—that in the greatest elective act of the Presi- 
dential period—the act by which the ruler of the nation 
for the next four years should be determined—there have been 
so many serious miscarriages of justice that Congress has to 
go outside itself for the means of determining what elec- 
tion returns should ba counted, and what should be 
regarded as invalid. The proposal is that a Com-; 
mission should be constituted, out of five senators, five 
members of the House of Representatives, and five Judges of 
the Supreme Court, to whom all the double election returns 

should be referred, who should be endowed with all the 
powers of Congress for the purpose of investigating the preten- 
sions on which the conflicting returns are based, and whose 
decision shall stand unless rejected by a concurrent vote of 

both Houses. Now it is obvious that a concurrent vote of both 
Houses is not likely to be obtained on any point of party 
politics, for as the majority in the Senate is Republicaa, and 
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the majority in the House of Representatives is Democrat, 
they will not agree on any point which is in dispute between 
the two parties; eo that what is really proposed is this, to 
give the five judges of the Supreme Court, whose judgments 
will really turn the balance of the Commissioners’ decisions 
in every political issue adjudicated upon, the casting vote in 
determining which of the Returning Boards of the 
various States have done their duty properly, and 
which of them have allowed their political partisanship 
to pervert their official justice. As we have already 
said, no better course could have been taken in the emergency 
that has arisen. Strictly speaking, it is a question more for 
the Bench than for statesmen, where corruption or intimidation 
bas been used, and how far the Constitutional forms have 
been neglected or violated ; and if the five judges had been 
left alone to decide the matter, the decision—supposing the 
judges to be all that they may be presumed to be—would 
probably have been more satisfactory still. But this is clear that 
when you bave togo outside Congress—chiefly because Con- 
gress itself is too full of party bias—to determine the validity 
of the returns presented from the various States, with respect 
to the man who is to rule this great people for four years to 
come, you are throwing a very serious slur on the Constitutional 
method of choosing the President. It may te said that the slur 
is no greater than we throw on our own Parliamentary elections 
when we send down a judge to trya petition against any given 
member. But there is this vast difference between the two cases. 
The election judges no doubt hear and decide after any general 
election a score or more of petitions affecting as many seats, in 
a House of about 650 members. But these are but a drop 
in a bucket compared with the whole number of Members of 
Parliament, and our system of rule, our choice of Govern- 
ments, our modes of determining the group of men who com- 
mand, as we say, the confidence of Parliament, does not 
depend to any visible extent on the decisions of the 
Election Judges on the petitions presented to them. Thus 
there is never, under our system, the least danger of its being 
supposed that a few furious election contests—carried on 
perhaps in the wilds of Wales or the bogs of Connemara, and 
with so little scruple that there may be nothing to chose, even 
in the opinions of accomp'ished judges, between the opposite 
parties,—could turn the scales as to the estimate to be 
formed of the character, and capacity, and weight of the 
man who was to guide the administration of the realm. 
But that is precisely what may happen and is vow happen- 
ing in the United States. It will be, in effect, the opinion 
of five good lawyers on’a few big election scandals in 
half-civilised States where there was hardly a chance of 
any expression of a serious political conviction at all,—in 
other words, the best opinion which can be got of the merits 
of rival answers offered to a question which ought never to 
have been asked,—which will. practically determine for the 
Union which of the parties who appealed to the 
people is to hold power for the next four years. A 
Worse mode of deciding such a matter can hardly 
‘be conceived. You want the people to have the 
| amplest confidence in their President, and you want the 
President to feel that he is armed with the full power of the 
people. But here is a case in which it can hardly be said, 
except by a figure of speech, that the people will have shown 
their confidence in their next President at all. Most of the 
elections which will turn the scale are of such a character 
that you can hardly say the electors had or pronounced any 
serious judgment of their own; and the impartial judges who 
will practically decide what the public voice has said, will have 
to decide it, of course, by the same sort of almost arbitrary 
principles by which it is always necessary to be guided when 
you are trying to give a definite meaning to clamour which 
has no definite meaning at all. It wili be to some extent 
an accident what principles of judgment are decided on— 
though they will be chosen, no doubt, by learned and 
impartial men, and will probably be as good as any which 
could be chosen for such a purpose—but still they 
must be principles on which nothing so important as 
the personal centre of the administration of a great nation 
during four years, ought ever to have depended. The majority 
of the genuinely political electors, therefore, will not have 
really shown their confidence in any one; and of course 
the President actually determined on will have to rule with- 
out feeling that he ie armed with the full weight of the 
authority which he is supposed to wield. We quite 
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admit that no better way could have been provided out of | 
the Constitutional emergency than has been provided. Still | 
that only shows the more clearly that the Constitutional 
emergency itself is one which ought never to have arisen. A 
sharply-contested popular election is the last thing on which 
a choice so delicate and momentous as that of President of || 
the United States ought to depend. It is one thing to let the | 
Assembly which chooses the ruler issue from a popular | 
election, and quite another to let the choice of the ruler him- }| 
self depend upon it. An elective body is just the sort of | 
thing which you can trust to popular election, for though 
there may be many errors, some of them neutralise each 
other, and a fair average opinion is finally ascertained in that | 
way. But the choice of an individual ruler cannot 
properly be so ascertained. It is too delicate a task. 
You might almost as well say that because you. 
could trust a skilled workman to make a balance 
on which you could depend for weighing truly to the 1,000th | 
fraction of a grain, you could trust the same skilled workman 
for weighing truly to the 1,000th part of a grain by the 
mere discriminating power of his own hand. It may be 
very easy for the people to elect a good selecting body, 
and very hard indeed, to select directly the man whom 
that good selecting body would really have placed confidence 
in. We all know that the makers of the Constitution really 
knew this, and that it was only through the blunder which 
they made in creating an electoral body for one purpose only, 
instead of one serving many other almost equally important | 
purposes, that they unconsciously gave the people a direct power | 
of nominating the President, though they meant to give the 
people only the indirect power of nominating the persons on 
whose deliberations the choice of the President should depend. || 
Still, now that the bad results of this blunder are appearing, it | 
seems @ great pity that the American people should be looking | 
for a permanent remedy not in the direction of returning 
to the original intentions of the makers of the Constitution, 
and doing effectually what they did ineffectually, but in the 
direction of providing makeshift expedients tor patching up 
the constitutional break-down whenever it occurs. 

However, we cannot deny that the American people are 
showing their usual sobriety in this difficult emergency. They 
do not, indeed, seem to us to take very long-headed or very 
sagacious views of the political failure which has come before | 
them. They should have seen before this, we think, the folly | 
of applying to the divided populations of the South the’ 
Constitutional doctrines intended for homogeneous populations | 
in a tolerably-advanced stage of political education. They 
should have seen before this, we think, that the direct popular | 

election of the President is a mistake, and ought to be super- 
seded by some better embodiment of the idea which their 
Constitution-makers had really conceived. But though they | 
do not go to the bottom of the mischiefs they encounter, | 
they never suffer them to bear the evil fruit which | 
the world naturally expects from them. They are too Con- 
servative, too conventional, too much wedded to use, to pro- 
pose what would amount to a Constitutional revolation; | 
but, neverthelese, they are surprisingly ingenious and intelii- | 
gent in devising the best mode of minimising an evil when 
it occurs, They do not substitute a really good and effective 
machine for the one which turns out inadequate and ineffec- 
tive, but they are strangely ingenious, dexterous, and full of © 
presence’of mind in their solderings-up of the holes which 
they make in their machinery, so as to get along without a 
catastrophe. The plan they have devised is no substantial re- 
medy forthe mischief which has betrayed itself. But for the pur- 
pose of getting out of the momentary difficulty, and getting 
the Constitution afloat once more, it is very creditable, and | 
shows that, whatever the American people want, they do not 
want the temper and the equanimity necessary to lay aside for | 

a time, when need is, partisan animosities in the name of the | 
State and of the political interests of the people. 
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IOINT STOCK BANKS IN LONDON—GROUP (A)— | 
ENTIRELY METROPOLITAN. 

YEAR 1876. 
REPORTS FOR HALF-YEAR ENDED 3! DEC., 1876, AS 

COMPARED WITH THE HALF-YEARS’ 1873-76. 

We now continue our investigation of group A, Entirely 

| 

pared with previous half-yearly periods. i 
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(A) Joist Stock Banks—Eatirely Metrepolitan—Dec., 1876—Last 

Four Half-Years, 1876-5—Deposits, Capital Paid up, and Reserves. 
—(0,000's omitted ; thus, 27.95 — 27,950,0004, and 97 — 970,000/.) 

Deposits, Cash apital Paid up and 

ee 

1,75, 1,74 

Reserve. 
Banks, aad when — een 

Founded. sa 6 1876. 1875. 

31 30 31 3l 30 
| Dec. June. Dec. June.j Dec. June.j Dec. June 

| £ £ | 448412 
1. Lon. & Westmstr '34 27,95 29,99] 28,77 2,76, 2,71) 2,67, 3,01 

| 2. Lon.Joint Stock.. '36 16,55 16,55]19,37 21,1: 1,73 1,72 

B. Union .......002+. ‘39 13,19 13,34] 14,20 13,92) 1,81, 1,81] 1,81 1,81 
ew pees 55, 3,94 3,71] 3,34 76 75) 74 74 

| 

61,63 63,59] 65,68 7,08, 7,01, 6,95. 7,28 
5. Imperial ......... 62, 2.26 2,221 2.02 76| 761 76 76 
6. Alliance, Lim... ’62) 2,1] 1,93 99) 98} 97 97 

| 66,00 

. Consolidated ... 63) 2,89 

. Central, Limited 63, 97 

8,68 8,96 
; 

92, 91 

19 12 ao 
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9. Metropolitn,Lim. "66, 31 

10. Lon.&S.Wst’n,L. 62) 1,25 
| 

19 19 

| 
| 

| 

| 

| aa | 71,42 73,091 74,69 77,71110,27|10,18]10,09 10,36 

Note. —The London Joint Stock Bank Goes not, like all the other Banks, 
separate Acceptances from Deposits. Hence the 16,550,000/ must be 
largely reduced in order to arrive at the real Cash Deposits. At Dec., 
18738, the London Joint Stock gave its Acceptances as being as high as 
4,517,0002. 

For the first time for a very long period the total liabilities 
of most of the leading Banks exhibit a decrease compared 
with June, ’76, and a still greater decrease compared with 
Dec. or June, *75. The decrease of the last six months is 
(say) 2 millions; the decrease from June, ’75 is 7 millions. 

These diminutions of deposits are the result of one set of 
causes started by the Banks, and of a second set of causes 
arising out of the reduced rate of accumulation in the country 
at large as a consequence of unprofitable trade. On the side 
of the Banks there has been a reduction of the allowance of 
interest on money left on deposit; and a total discontinuance 
of the rules under which interest was allowed in some form or 
other, on current accounts. The effect of these changes has 
been pro tanto to withdraw and divert money from the Banks, 
and compel the owners of it to find other investments of a 
more permanent character; a change in itself entirely whole- 
some. The lessened surpluses and profits of trade have con- 
tracted the funds which naturally and generally find their 
first lodgment, for long or short periods, in Banks. 

The last six months has been a hard time for the Banks. 
The Bank of England minimum rate of 2 per cent. per annum 
has had no real relation to the rates of the actual market; 

| and still more, the traditional “1 per cent. under Bank,” as 
| the rate to be allowed on deposits, has been more than the 
| banks could afford to give, even though they in many cases 
considered themselves committed by past promises to allow it. 

Sir John Rose, the chairman of the meeting of the 
London and Westminster Bank explained the case clearly 
enough as follows, and substantially the same thing was said 
| by the chairmen of the meetings of the other Banks :— 

Another important consideration was to reduce as much as possible 
the interest attaching to many of our deposits. You are aware that we 
have been allowing | per cent. per annum for some time past on de- 
posits. There has been very great difficulty in employing money upon 
such securities as we were disposed to lend on in these times even at 
half of one per cent., and, taerefore, we felt it was necessary to reduce 
as far as possible the interest charge; but, of course, that could only 
be done with due consideration......... We have had great difficulty in 
getting good commercial bills ; indeed, there has been almost an abso- 
lute impossibility in getting good bills, and there has been almost as 
much difficulty in lending money on Government securities at almost 
any raic of interest......... Under these circumstances, the proprietors 
would understand the causes of the decline of the liabilities of the Bank 
from 29 to 27 millions sterling. 

The events of the half-year, therefore, have been of no small 
importance in the history of London banking, inasmuch as 
they have given a very decided check to the doctrines and 
practices which were becoming established in favour of indefi- 
nite enlargements in the attractiveness and scope of Deposit 

| Banking. It was thought and said that a Bank could not fail to 
| increase its profits by attracting, by liberal rates of interest, 
as many deposits as possible; and hence of late years the pro- 
gressive advancement of the liabilities for cash deposits and 

| 

a nn 

——= 

on to afford a true index of the market, and a profit of at least 
one per cent. was assumed as certain between the rates 
to be allowed and the rates to be on We have now 
arrived at atime when the Bank of England rate has almost 

of necessity to be a true index of the market rate, and 
when for a Bank to make any profit at all it must be governed 

absolutely by such possibilities as may exist from day to day 

in employing its money at any, even the smallest, rates. 

(B) Joint 
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acceptances. The Bank of England minimum rate was relied 

21,805, |20, 758,| 
1,016,|  382,))10/10;10! 10}10}10 

268,| 276,) 8 ; 8 8] 8) 8 | 
72,) 488 8 8-818 8 

Srock Banks—Eatirely Metropolitan—Dec., 1876—Last 
Six Half-Years—Cash, Securities, and Dividends. 

000’s omitted ; thus, 7,800, = 7,800,000. 
ee, he ee 

| Dividends and 

Cash and Government, &c., | Bonus, per Cent. 
Securities. } 

1875. | 

pre Annum. 

30 31 
Dec. | June. | Dec. 

£ | £ £ £ 
7,548, 9,420, 
3,440, 3,430, 
7,063,) 7,042, 

L. & West 

L.Jnt.Stk. 

Union ... 

7,800, 
2,949, 

| 6,507, 
1,266, 

7,860, | 
3,380, 
8,080, 
1,117, 

2,837, 
7,111, 
1,477, 

7,394, 12)15]15)15]15)20 

il 1,094, 8) 8] 8. g}10}10 

} 
18,940,'21,256,]20,437,|19,429, | 

649, 722, 6 6) 8 8] 8 8 
i] | 

719, 602, 6| 7] 7; 6 8 8 

18,522, 18,979, 

Imperial... 1,038, 1,152, 
Alli’nce,L; 852, 675, 

| 

| 
open lense | 

965, 1,015, 
384, 

(20,407, 20,806, 
Consolidtd| 1,122, 1,246, 
Central, L.. 412, 

Metrpl., L.| 835, 

382, 306, 

108} 82,) 68, 
L.&S-WL, 307, 284] 360,) 278) 261,) 204, 

—_— 

14 8| 7 

22.333, 22,826,121,859.|24,178.23,421,'21,663, | 

The dividend of the London Joint Stock is 17, against 20 per 
cent. at Dec., 75; the Union, 123, against 15; and the Alliance, 
6, against 7. The dividend of the London and Westminster 
was 14 per cent. per annum for the whole of 1876, against 
12 per cent. for the whole of 1875; but then in 1875 there | 
were the Collie losses, and the 12 per cent. of that year com- 
pared with 21 per cent. per annum in 1874. 

(C) Jornt Stock Banxs—Entirely Metropolitan—Dec., 1876—Last 
Eight HMalf-Years—Acceptances. 

000s omitted; thus, 929, = 929,000. 

1876. 1875. | 1874. | 1873. 

Banks. — -_—_——— 

31 | 30 | 31 | 30 | 31 
Dec. 

30 31 
Dec. 

30 
June. 
——_— 

Dec. | June. June. | Dec. | June. 
- 

£ | & £ £ 

Lon. & West., 929, 1,009,} 1,236,) 1,087, 

Lon.Jnt.Stk.. no ret.| no ret.| no ret.| no ret. 

£ | £ £ £ 

1,038, 973, 1,081, 1,165, 
no ret.| no ret.} 4,517,) no ret. 

4,957,| 5,290 5,464, 4,657, 
3,410, 

Union 5,315,| 3,668,| 4,176,| 4,402, 
3,260, 3,944) 3,288, 

Imperial ...| 

Alliance, L. 

1,068, 
Roe 002, 

694, 
762, 

753, 

611,) 4516, 

541,! 736, 

“i 

Consolidated 193, 221, 180] 246, 179, 323, 268, 
Central, L.. — — — — ~— | _ -~ | — 

Metropol., L. 88, 42, 39, 42, 48) 26, 23, 16, 

L&s-w.l 4) 7 41 41° 1) 15] 36) 2%, 

583 

The Acceptances of the Union are the highest since Dee. 
1873; and at the City they are the highest since June, ” 
At the London and Westminster, on the other hand, the accept- 
ances are at the lowest point shown by the four years of the 
table; and the directors of that Bank are entitled to com- 
mendation for being able to exhibit such a result. 

The next Table (D) must be commended to the careful 
study of our readers. Any analysis of it would require more 
space than we can afford :— 

This table (D) is constructed on simple and obvious principles :— 
The profits of Banking are derived from two sources: first, from the 
income obtained by the investment of the Paid-up Capital and the 

(eget A eS 
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Reserves of undivided profits; and, secondly, from the profits arising 

from the employment of funds belonging to customers — that is to say, 
deposits and balances of current accounts—supplemented by commis- 
sions for agency business transacted for Coantry and Foreign Banks, 
for Acceptances given on behalf of customers and correspondents 
against securities of various kinds lodged by the parties as collateral 
guarantee. The first may be called Investment, and the second Business, 
profits. It is reasonable to suppose that the Banks realise quite 4 per cent. 
per annum on the investment of their paid-up Capital and reserves, and 
if the amount representing this interest be deducted from the total 
sum which remains at credit of Profit and Loss after providing for bad 
debts, for interest allowed on deposits and credit balances, for depre eia- 
tion and repair of premises and property, for rebate on current bills 
held under discount, the figures which remain will of necessity repre- 
sent the amount of profits yielded by the Business apart from the In- 
yestment of Capital and Reserves; and the most satisfactory mode of 
exhibiting the ultimate result will be by calculating the percentage of 
the Business Profits on the amount of the Cash Deposits. It is 
clear, for example, that a Bank employing its deposits chiefly in the 
discount of Bills of the highest class, in the purchase of securities cf the 
most solid and most marketable character, ana deriving but little profit | 
for commissions or acceptances and credits, will exhibit a smailer per- 
centage of profit on deposits than the case of Banks managed on prin- 
ciples les rigid. The expenses of management in like manner are best 
shown when reduced to a percentage on the deposits. 
(D) Jorst Stock Banks—Entirely Metropolitan—30 Dec., 1876—Last 

Seven Half-Years 1873-4-5-6—Profit Results. (In eols, 1 and 2the 
0,000’s are omitted ; thus, 2,00 — 2,000,000/, and 46 — 460,000/.) 

5 | 6 = 9 
Profits | Computed Results— | ‘s ¢ 
after | Half- Years. 2 

Deduct- s , 7 
ing 4% p. a. Derivdfm Csh] 5 2 

nt. andion Cap. Dpsts. & other} 5.3 
Rebate.| & Res. sources 3-yrs. ga 

£ £ | £ a? £ 

2,00 1,00jLon.& West. 73, Dec. | 309,000 60,000 249,000:17 1] 79,800 

, 1,02 74, June} 305,000 60,400 244,600.15 81 75,100 
| 

| 1,05 » Dec. | 268,000 61,000 207,000.18 9} 67,300 
| } 

| » |1,01 75, June} 325,000 60,200 264,800117 4] 70,500 
| »| 6 4, Dee. | 259,000 53,400 205,600\14 41 75,000 

ow} 7 °76, June 272,000 54,200 217,800,14 6] 76,200 
of |» Dee. [223,000 55,200 167,80012 -| 74,700 

1,20 48}Ln.Jnt. Stk. "73, Dec. | 198,000, 33,606 164,400} | 44,300 

| 4 | 5O0lfsee Note.]’74, June. heninial 34,000 149,700} — | 44,500 
jo»| 5 » Dec. | 169,000) 34,200 134,800, __ | 44,400 

j 

Ho» | 58 75, June| 196,000! 34,400 161 500 — | 46,000 
bea Pal » Dee. | 175,000! 34,600 140,400 __ | 45,200 

»| 54 uae June mene 34,800 112,000, — | 48,800 
| _» 55, _— Dee. 1 150,400 35,000 115,400, — 147,600 35,000 115,400 — |47,600 

| 1,40 a ditties’ Denies aa ae 17,900 37,000 106,700 14 
a 

||» i[see Note.]’74, June} 143, a 817,000 108,500 14 1 ) 3 

” ” | 99 Dee, 140, 500 37, en 78,000 11 3 

» | 41 °75, Inne. 115,000 36,200) macs 1 3 
\} g 
1] ” ” | ” Dec. 133, 3009 36, 200 75, 0 10 le 

| ohog '76, June] 99, an 36,200 62 200, 9 - 
| ni» t iy Dee. | 95,600 36,200 Sauer s » 4 

l 
60 1dcity asietteal 73, Dec. | 63,500. 15,200. 48, 00 7] 21,200 

wi "74, June} 52,800 15,400 37, salin 3} 21,500 
| 

cal (yy Dee. | 51,500 15,400! 36,100/21 11] 21,000 | | 
| os) a °75, June} 52,100 14,800, 37,800/21 4] 24,400 
| “ly ” Dee. | 51,100 14,800 36; 20021 8] 24,500 

|” 15 °76, Jane} 59,500 15,000 44,500 24 -| 24,900 
»| 16 4 Dee. | 55,600 15,200, 40,40020 6 25,900 

| } 

67) 7Imperial ...’73, Dec. | 51,000 14,800 36,200 34 1] 10,200 

<1 = °74, Junel 51,900 15,000) 36,90037 3} 12,200 
j Ps '» Dec. | 52,000 15,000, 37,000.35 -| 11,200 

| n| § 75, June} 46,700 15,200, 31,5003 10) 12,500 
| n| » |» Dee. | 43,000 15,200, 27,800/27 6} 11,600 

| ts °76, June} 38,100 15,200) 22,900'20 §} 12,500 
| wl » » Dec. | 36,700 15,200! 21,500/19 411,200 

—— —>=—*****€******{{I_£_z&xa&x&ai*i=—ie—e—E—E——X—————ellel_el_e_e_e____l_ 
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15jAlliance ... 73, 

1 °74, 

17 ” 

” 79, 

” ” 

18 76, 

19 gn te 

sloonsolidata’ 73, 80! 

~ 9 74, 

» | il | 9 

” ” "75, 

9 12 ” 

1 76, 
14 - 

} | 
10} 1\Central -+4/78, 

» |» 74 

” 2 | ” 

” ” "75, 

”? ” ” 

a 1 76, 

ve ee Be 

| | 
7 — |Metropolitn '73, 

19) — 74, 
” a ” 

} a 

ep 49, 

” | — | ” 

7 | a °76, 

ste ” 

‘ 
17; — maw. 73, 

” | 1 - 

” ” | 9 

ee 
” } ” 75, 

j | 

” ” |? 

isi 2 P76, 
a, i 

| | 
- 1,95] Torazs...|’70, 
7,60) 1,95 e 

7, Te 2,03 71, 

7 40) 2, 0 ” 

40 2,07 ‘72, 

7,51! 2,16 ‘i 

7,72| 2,34 "73, 
7,92| 2,4 : 

7,93) 2,49 "74, 

» | 2,55 ” 

9 | 2,48 75, 

2.16 | . 

7,94) 2,2 76, 
al 

» 12,88 Ps 

Profits | 
6 

Computed Results— 
Half-Years, 

nt. and/on Cap.|/Dpsts. & other 
Rebate. & Res. |sources + yrs. 

io) 

F: Expenses of 
Management. 

<< 

; ww) 

wow 

——— ” oe _ 

£ | £ £ Pr.ct 
LJ 

Dec. | 53,000 19,000 28,70032 8113.000 | 

June} 49,800 19,200 34,000'35 7} 14,000 | 
; i 

Dec. | 44,200 19,400) 30,60026 3 13,600 | 

June} 51,200 19,400) 24,80033 5) 14,400 | 
Dec. | 43,800 19,400, 31,80025 3] 14,000 

June} 44,900 19,600 25,30024 § 15,200 | 
Dec. | 41,000 19,200 21,200.20 114,700 jj 

Dec. | 68,000 17,600 50,40035 : a 

June} 58,800, 17,800 41,00028 114.900 | 
Dec. | 60,000, 18,200, 41,80027 3} 14,400 

| 

June} 61,000) 18,200, 42,800 29 14,700 | 

Dec. | 60,300 18,400, 41,90029 6} 14,00 | 

June} 61,500 18,600 42,90030 9 15.600 || 
Dec. | 58,560| 18,800, 39,70027 5] 15,900 

Dec. | 15,500 2,200 1330036 5} 6,200 
| 

June} 13,800, 2,200 11,60032 § 7,400 | 
Dec. | 13,400 2,320 11,08028 9] 6,800 

June] 15,500, 2,400 13,1033 2 7,700 | 
Dec. | 13,800, 2,400 11,40027 1 7,200 || 

June} 15,400 2,200 13,20027 2! 8,300 | 
Dec. | 14,300 2,200 12,100.24 11} 7,800 

Dec. £,500 8,600, 1,90014 7} 2,300 

June. 5,800 3,800, 1,50011 1} 3,400 
Dec. 6,200, 3,800 240016 8,200 |} 

| 
June} 6,200! 3,800 2,40019 2} 3,200 
Dec. | 6,560 3,800, 2.70019 3} 3,200 

| | 
June. 6,200 3,800| 2,400'17 2} 3,300 
Dec. | 6,500 3,800; 2.70017 3} 3,200 

Dee. 4 19,200 3,400 15,800 3 1 11,100 

June} 17,700 8,600 14,10033 7} 11,600 | 
Dec. | 21,700 3,400, 1830040 - 11,500 | 

June| 20,400 3,600) 16,800)32 7] 12,700 | 
Dec. | 23,740, 8,600) 20,140'36 7] 13,400 | 

June] 21,600 4,000, 17,600.29 4 14,500 | 
_ Dec. | 23,900) 4.000 19,900.31 1¢ aoe 

June] 653,400 191,000 462,400 — 167600 | 
Dee. | 675,000 191,000 484,000 -~ 174300 

June] 723,100 188,600 534,50017 101773 
Dec. | 727,800) 188,600, 539,200 3 ali 79000 | 

June] 810,700 139,460 621,30017 4187060 

Dec. [844,700 192,500 652,20017 7}188700 

Fane} 904,950 201,200 703,750 19 10201700 
Dec. | 926,400, 206,400 720,00018 9202900 

June] 879,300 208,400 670,90017 4204600 i 
Dec. | 801,000 209,600 591,400.15 41193400 

June} 907,100! 208,200 698,900 17 111206100 
Dec. | 788,240) 201,800 586,44015 81208900 

June. 765,000! 203,600 561,40015 41219300 
Dec. 1 705,500! 205,400 500,10014 -2159%qg 
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$ Note.—The profits in col. 5 are the results which remain after pro- | interest on Current Accounts, and hence the pressure which 
eS viding for bad debts, interestallowed oncurrent ana deposit accounts, and has at length compelled these Banks to abandon that unsound 

Sh SE rebat 1 of half _ ‘e setting aside expenses, except in . 2s ia | ate at end o bal year—but before setting pe s, p part of their original system. 

. ; es the case of the Union Bank, the accounts of which do not give the ex- 

¥ | ‘ penses, but include them with the other deductions. The figures as Table (F) still further collects the general facts into 
£ Boat ; si - s ae al oe 

Res above therefore relating to the Union Bank must be read with this im- groups :— 

i rtant qualification. ' | po gq ; : ” 
: nem . . ; , (F) Joist Stock Banks—Eatirely Metropolitan—1872-76—Genoral 
| } The London Joint Stock Bank mixes up in their accounts Accept- Summary of Net Profit and Loss Results—Ten Half-Years, 

i s | ances and Deposits, and hence it is impossible in their case to give the 

} : percentage required in col. 5 (see note above), and for the same reason 1 2 | 3 4 s | 6 > | 8 9 10 

Pick the totals of the Table require correction. a | Net 
’ iv ig . ducting In- | Net Busi 

t | | The Table may be read thus:—The London and Westminster Bank at Seat Seeiaan e- | |) Profits | Expenses 
. ; on ° ° : - > otal. alf-ve e ‘ “ ae || 30 June, 1876, held 2,000,000/ in Paid-up Capital, and 710,000/ Reserve oo i, ctedamk pas dotting Pan 
at . || together 2,710,000/, upon which (say) 4 per cent. psr annum provided Ended Reserve. | paid Equal 

: ' - j - on 

Si ; | 54,200/ in the half-year. The Profits (col. 5) were 272,0004 leaving | Cap.&) Cash ‘ Amount.!,, ” Amount. O” up. am. Dpsts 

? 217,000/ (col. 7) as the amount made on the (say) 30 millions of Cash Reorve) DDpeits Dpsts. | | pste.| | to~ 

tks 1 Deposits, &c. (Table A), or equal to 14s 6d per cent. (col. 8) for the six | yins. mins. £ or ct.) ig a ct pr, t.| £ Pe « 

; months. The Expenses (col. 9), were 76,200/, which deducted from 9,17) 72,96 1872, June vl 21,300, 17 -| 434,300, 11 10) 5} 187,000 5 1 

; i! the 217,000/ (col. 7), leaves 140,800/, as the six months’ net profit 9,87 7401 yy Dec. verre 652,200, 17 7) | 12 6 6} | 183,700 6 1 

’ | derived from the business apart from the Paid-up cage and Reserve, sal = : eorae0 96 41 18 978,700 10 ¢ 

} The Expenses were equal to 5s per cent. on the Deposits. Las acelin ne oie, on 

caninebigeeancnipionniiiens 10,06| 70,87 1873, June ...| 703,750, 19 10) 502,050, 14 2| 6k | 201,700 5 8 
; ‘ 1,32} 76,63) 4, Dec. soveee 720,000 18 9| 517,100 13 8} 6 | 202,900 

The following summary (DA) shows that in the case o aa S e | 
cil ail : : | 

the three elder Banks the diminution of profits in the six 1,423,750, 38.7 1,019,150, 27 7) 13 | 404,600 11 
| . SSS Sola t= ! oa wi - 1875. is 98 | a tm | months, compared with December, 1875, is 98,000/ ; and in the 10,t2, 73901874, Jase | 670900) 17 —| $68,900) 11 10] 6 | 20800, & 

| case of the three younger Banks, 11,000/; in all, 109,000/. 10,48 77,01 Dec. sees) 591,400 15 4| 399,000; 10 4) 5 193,400 6 - 
; ' et a a a ae 

; ; 1 (Da) Havr-Years, $1 Dec., 1876 and 1875—Leading Banks.—Profits re 262,301 32 4 864,300 22 2| 103 393,000 10 2 

| after deducting Interest allowed and Rebate, but before providing an aiaeel | er: 

| for Expenses :— 10,36, 77,71|1875, Jane “4 693,900) 17 11 | 492,800! 12 8} 6} | 206,100! 5 4 
' Half-Year, Half-year, 10,"9 74,69 ” DOC. cessec! 536,440 15 § 37,500 10 / 4} 205,940) 5 7 

i 31 Dec., 31 Dec., ee 
Bie | 1875. 1876. (1,285,340) 38 7 870,300] 22. 9! 11 | 415,040) 10 1 

: ‘ £ Banks. £ re =a — = fo | ——- «s | ——— 

| 259,000 ..... London and Westminster ...... 223,000 ee ot ea eee ee ee 
0,27 42 ’ ’ - 2 2 7 | 9. 2 is 

i 175,000 ...... London Joint Stock ...... 150,400 ea a ees aay 710) 0% || eee 4 
| 133,000 ...... SRI cciiiedeniahicienn cious. seni 95,600 an ee be 1r00) 29 4! 6 628.300) a7 sl 7 Pe ale 

, ; 567,000 469,000 Note.—It must be remembered that this Table is constructed on the 
| | - - plan of exhibiting the Business profits of the Banks apart from the In- 

come arising from their Capital and Reserves. Reckoning these two 
43,000 see. ete sasicasetblciwnies 2 sala 36,700 pian ' — S 
cian ilies sian items as affording 4 per cent. per annum, and computing that the Reserve 

ve er ae eee erence tg (upon which no dividend is paid) furnishes (say) 1 per cent. per annum 
bi 60,300 ..... oc NES |. ciicccseciiiness: «nevis 58,500 +? ed cad , 7 7 - on the Paid-up Capital, the figures in col. 8 have to be increased by 

147.100 136,200 5 per cent. per annum, so that in 1875, for instance, the general result 

Santeitiats ‘ would be an average net profit of 16 per cent., composed of 11 per cent. 

i 714.100 605.200 per annum from the Business, and 5 per cent. per annum from the 
. Capital aided by the Reserves. In 1876 the net profit fell to 12} per 

n Table (E) gives ina short form the Percentages of Profit | cent., ie, 73 plos 5, | 

|| on Cash Deposits, before Expenses have been deducted, for the | - casein a ille| 

2 io —— . . 

last three half-years : Ls The following abstracts of Table (F) will be convenient :— | 

|| CE) Pencentace of Bustvess Prorirs on Cas Derosirs, Hate-Years, | Summary of Tasty (F)—Percentaces of Prorir on Cas DEposiTs, 

81 Dec., "76; 3C June, '76 ; and 31 Dee. "75. after deducting Expenses, 1872-6. | 
£s ad £8 4| 

: Banks. Dee, 1876, | June, 1876.| Dee., 1875, | 1872 en half-year .....0..000 soeceeees --per cent. 11 16 
. i ST = ec. ° CCP ee eteee - 12 6 

Per Cent. Per Cent. | Per Cent. 7 144 

' | £sd £sdad|£sad 
| London and Westminster......... -12 - -l14 6 | -l4 4 1873 June is Renn enensncawnnnendes ° * -14 2 

LE IGRI ci ncssnascrsorccanssecsce dled - 9 - ~ S11 ae mn. ee “_" F ~ ie ie | | 3 

4 ty DRI biciscecnictisesene cnctontunenbetis 1 0 6 14 - | iia 
) {| . 1874 June :: ilaameniie ppanadiniines - 11 10 ‘ j | Imperial ....0......ssescovesccecsecses -19 - | 1 0 8 1 7 6 on 7 et eee coe : 10 4 a 

4 ' | Alliame sessestseensseenessen 1o1;149/168 ee Se 
+ t| Consol i ed eee ese eeesserreesesseres 4 7 5 ] 10 9 1 9 6 1875 June ” eeeeeeeee POC eee tee eeesee ” - 12 8 

» | Contra iaidaieesimiiiaaliial LQ 12981492 Dec, sy sataenseneenenesnesnenns « 4 oe 
- || London and South-Western...... 111;194{41167 
% a i — 4 : . ir oa 1876 June ” FORO e ee eee eeeeee ” = 9 4 

3 { The decline at Dec., °76, in the Percentage Profits on Cash pee , SPREE Renan EN ” ie at 5 
° | anion Sie - 
= i Deposits is remarkable, and applies to every case except one. In This T ble iia 55. Se aes : th 5 is Table corrubora ing the 
é {| the cases of the Union, City, Imperial, and Alliance, it is probable tes the details « of ®, by § giving 

a | general results for the whole group of Banks, and showing the 
ei \! that the decline at Dec., ’76,as compared with the f a oe 3 " Pp € former | ultimate Percentages of Profit on Cash Deposits after the 

ts | | half-years, has been aggravated chiefly by the allowance of ! large item of Expenses has been deducted. 
ge * 4 S 7 : 
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The following Table (G) collects into a point the results of , Jastly, an account of the application of the money received 
the last three half-years :-— by them from the above-mentioned consignees, and of the 
(G) Jorr Srock Baxxs—Entirely Metropolitan—Final Results— } price at which they were to account for the guano they them- 
| Totals ana Averages of Each of the Years 1876-75 and 1874. selves bought. But the first account can only interest the | 

| 1870 bondholders, and bably at i | Detaila. | isze. | 1875. | 1874. s, and probably at most does not involve a 
great deal of money, as the dealings with guano have been 

£ | £ £ mainly under later contracts ; while the other accounts appear 
I to accept the theory that Messrs Dreyfus, under the later | 

Capital Paid up and Reserves... 10,270,060 | 10,090,000 | 10,480,000 | contracts, bought the guano outright from the Peruvian | 

| | 
| 

| | Government, and are only bound to account for the price there | 

1] Cash Deposits csccsssesevsssssesees 71,420,000 | 74,690,000 | 77,010,000 stipulated. If Messrs Dreyfus say, as they no doubt will, that | 
? > -—s 

| Ill | | 
after paying certain coupons, they handed over the balance to 

; 
| Business Profits, as stated above 1,061,000 | 1,285,000 

the Peruvian Government, which was absolutely entitled to | 
the surplus from the sales of any particular year, as the pre-|' | 1,262,000 

= . a | ° ° ° ° 
| — Cash res “| gig 33/7 | go sent judgment in fact recites, the controversy will clearly be | 
| Poere ; put back where it has been. The Peruvian Government | 
| IV. might have made one great sale, and kept the surplus | 
EXpeMS@S ....secsecsecsesseseeeeeees | 485,000 415,000 398,006 

| 

after paying one coupon, and Messrs Dreyfus, after | 
Equal on Cash Deposits to Per, J : : P 18, er | 

oo ee Ne aera | 12 10/11 102 | accounting to the Peruvian Government, are apparently dis- | 

| 

| 
| charged of responsibility. Before they can be made liable, | | 
| 

| Vv 

: the Courts must decide in some way that the sale under the | 
|| Net Business Profits............ | 626,000 870,000 864,006 | later contracts was not a real sale. It is possible the bond- | 
| —- we Gach. Bagasite. te. Fan 173 | 9219 sae holders may get something through some flaw in the arrange- | 

eS Ee” 

| ments between the Peruvian Government and Messrs Dreyfus ; | 
| VL the latter, perhaps, as they had advanced money to the 
| Net Business Profits equal on) Per am | Per Cent. | Per C ent. Peruvian Government, having repaid themselves out of the 
} anaes m4 “Capital anal ‘ ll 10; funds of that Government in their hands, without formal | 
| ° Sn ie 5 5 5 authority from that Government. In such a case, it may be} 
| ie acai -_—__|_________ | argued, the bondholders had a prior claim—tie money which | 

| Sietsd Meat «Sera | Ogee | sage Messrs Dreyfus had not applied as directed by the Peruvian | 

|| We conclude with the usual Table (H) of the constitution of | Government may be decided to belong to the bondholders. But | 
| the several Banks as regards Shares, ec. :— there is nothing in the judgment to indicate that this is pro- 
| 
| 

(H) Jorsr Srock Banks 1x Lonpon—(A) Entirely Metropolitan— | bable, and we do not see how it can be held that an advance 
Branches, Shares, Prices, and Proprietors—1875-6. | of money by a purchaser on account of his purchase will not be 

taken as a good part payment, so that the advances of Messrs 
- to 

————_—_—_——_ $$$ $$$ LT 

| 6 8 1 
|| shares.” [prices, ‘7 Shareholders. Dreyfus will be treated as payments in part to the Peruvian 
li Nomi-ipaia! iE Price] Avrge, | Government, which was entitled to the surplus. It is cer- 
|] Bank, and when Founded.} xo, | na | [48"| No, hres | tainly an advantage to the bondholders that they are to get 
| Bt Amnt.| aie Each, | an account, but the account is not of a sort which promises 
Or mama nape a. i oe | really to give them much, unless some further points are 
_ | £ | £ [Persons Shares | decided in their favour, or unless the accounts of Messrs 
ee ere | oS) Gt] 320) =4 | Dreyfus are in a state which it is not reasonable to anticipate. | 
5 » Joint Stock ... ‘36f 80,000 50 45] 50] 2,600 30 . ‘ * . a 

| The account itself when presented will be a most interesting 
4 |Union .....00+. 20,000] 50 | | 39] 411-3000 30 | document. 

I saechialianic nastics 000] 20 | 12} 13} 860) 70 —— — -—______ 
ol ack _ wr ne aN kl ge Tre Suez Canat.—The accounts of the Suez Canal Com- 

| — lAlliance, Limited ...... °62] 80,000] 25 121 12] 3,200/ 67 | PaBy for 1876 have not yet been finally adjusted, but at the | 
extraordinary general meeting of the shareholders, held in | 

| 

? 

|| 31 \Lon, &Sth.-Westrn.,L. °62{ 8,309 mn 20] 26 

| 7 GH 74] 1,690 120 | Paris on the 10th inst., M. Charles de Lesseps gave an 
‘eo imi 9 9 | m3) 5 . . - 4 ae ae . 20,000 m4 vi) 6) 7] 400 5 | interesting forecast of the probable financial results of the) 

— Metropolitan, Limited. ” | ’ ° 5 ° 4 ear’s working. In 1675, he said a net profit of 1,061,000! 
Preferred A...ssesses+s 9015 10) 10] 10) 7] 9} 600) 40 y g F P Cig We 

| Deterted B...ccosceers $,015 10; 10 | 1 
francs (42,440/) had been earned, which was sufficient for the | 

031 o4| 35 13 | Payment of adividend of 1f 88c per share, It is expected, | 
-_ however, that the free revenue of 1876 will amount to 

4 

1! 1 | | 11,665 | 1,500,000 or 1,600,000 francs (60,0002 to 64,0007), and this | 
| increase of about 50 per cent. in the profits will admit of the | 

to the 25 francs of interest, gives a revenue of about 28 francs | 

Tun Jupcmenr Acatwst Mussrs Drevrus.—We doubt if | Pet share. But the company may be said to have made even | 
the Peruvian bondholders will really benefit much by the de- greater progress than is snown by these Siguees. the increase 
cision which a French Court has just given against Messrs | /™ the traffic receipts for 1576, as compared with those for the | 

| Dreyfus, even if that decision should be affirmed on the hear- | Previous year, amounted to 1,100,000 francs (44,0000), while | 
ing of the appeal that Messrs Dreyfus have intimated. Super- the working expenses had actually diminished. On the 
ficially it seems to give the bondbolders a great deal. It is working of the canal, therefore, there had been an increased | 

| held that by the references to Messrs Dreyfus in the prospectuses profit not > _ but of ee P = gues tats bs oko on | 
'tothe Peruvian loans, and otherwise, this firm bas contracted | Commercial depression in Egypt, the company had not been | 
‘engagements towards the bondholders, so that the latter are | 2ble to dispose of its lands so readily as in former years, nor to | 
| entitled to an account, and such an account has been ordered. invest — we - eee ae = eee 
And this eeems naturally to be the beginning of a process by Lesseps, owever, hopes that as : -_ ie ke situation | 
| which the bondholders will get something. But although the | *™Proves — 7 Bs een stone we — oe 
| Tights of all parties are reserved, the nature of the account prolific, and that, if’ peace be secured, an imme uate - | 
‘ordered appears to be such that Messrs Dreyfus will have important increase of traflic may be expected. That increase, | 

| 3 Consolidated, Limited, °63} 200,000" 10 | 4 

5 

| 

| 

' 

| 

| 

BU SINE S S : N OT Co payment of a dividend of about 2f 80c per share, which, added | 

| 

| little difficulty in putting in documents which will show their too, he believes, will not necessitate any augmentation in the |} 

| liability to be exhausted. The account is to be, first, an ac- working charges. as 
count of the net proceeds received from the consignees of Spain anp THE Suez CanaL.— From an article in the || 
guano under the contracts in force at the issue of the 1870 | Moniteur Egyptien, in which the services rendered by Spain in 
loan ; second, an account of the number of tons of guano which | the construction of the Saez Canal are gratefully acknowledged, | 

and a high estimate is formed of the advantages which Spain | Messrs Dreyfus themselves have received from the Peruvian 
Government and resold, and the price they paid that| is likely to derive from the success of that undertaking, we 
Government, of the stock of guano now in their depéts| extract the following statistics :—The first Spanish ship using 
in Europe, and the price they have paid for them, and! the Canal was the Ebro, which passed through in the 
of the quantity of guano they have yet to receive; and, | beginning of January, 1870. That vessel was the pioneer of 
Oe 

Le 
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a regular line of steamers between Cadiz and Manila, belong-, THE Unirep Srates Cornace.—The following is the 

ing to Messrs Olano, Larringa, and Co., Bilbao, which in 1876 | official statement of “the coinage executed during the first 

numbered 8 vessels, with an aggregate tonnage of 18,860 tons. | “ six months of the fiscal year ending June 30th, 1877, at the 
From the time that they commenced to run, these vessels have | “ Mint of the United States ” :— 

ogo eae, i gaa 

® re 

Tee LT rer” ee FREE 

wb 8 -« 
wa oe & 

carried through the Canal 11,273 passengers, 74,750 tons of | 
er ‘ Pieces. 

merchandise from the Phillipine Isles to Europe, and 93,803 >... eli cascdatilaiab 1,373,924 27,478,480 
tons from Europe to Manila. On this traffic the Suez Canal | Half-eagles ..... sas aaa 6,887 34,435 

‘Company has been paid dues amounting to 68,000/. The ET RENTS 
. ° 97.519 om a 

t total number and tonnage of Spanish vessels which have Total gold ........ - 1,380,811... 27,512,915 = 5,503,000 

pessed through the Canal from 1870 till the let December, | 91.36 dollar .....sesssssssen 3,188,300 ... 3,188,300 
: 1876, is as follows :— Half-dollars ......s.s000.c0000 10,710,300 ... 5,355,150 

Number of Quarter-dollars ........0s00++ 17,924,300 ... 4,431,075 
\ Years, Ships. Tonnage. Twenty COMts......cccccereeees 6,800... 1,360 

ONY slieebcdesiatinsiancidlidaeatiikina diane Dente 1,423 >t RIE Sa 8,930,300... 893,030 
BT . cccsnasensstpntesevaneeenevunnvtegeocse 5  cecvee 5,727 munnenamens cssenineiteitanaiin 

eR er ueeecenn tegen ates 9,057 Total silver......... 40,760,000 13,868,915 = 2,774,000 
eee Doce vevevevcesoserescccsones SD . bevene 32,299 i vineiiiamma 

PEPE inenchaipbiisnedshereesdenbapentuenpeens.o BO  tebens 50,726 imme 505,000 25,250 
BEE concnveensvcnnsodunenssecipieectdéeeee 21 cgeeee 43,963 I 2,839,000 28,390 
SEED  Gcbanocapedeieresesieccochaginsaesetans BO -adépee 45,861 denen a 

Since 1874 it will be observed the number of ships has Total minor ...... 3,344,000 53,640 = — 11,000 
diminished, but their average tonnage has increased, for 
while in 1874 the mean was 1,811 tons, in 1875 it was 2,093 
tons, and in 1876, 2,084 tons. Tue following table gives the 

|| number of ships of each nationality that have passed through 
the Canal from the lst December, 1869, to the 1st December, 
1876. Spain, it will be observed, holds the sixth rank as old. Silver. Minor. Total. 
regards the gross tonnage :— Fiscal Year. t £ £ £ eg g g i ceteoee oo jum cits 4,075,000 606,000 25,000 ... 4,706,000 

Nationality. Ships. Tonnage. 1873 ..sseeeee 7,050,000 589,000 99,000... 7,738,000 

eS ae | 9,550,431 LSTA essen 10,089,000 yafyoed 82,000... 11,968,000 
MNOS 5 tctiecdi handed ee 1,639,938 1875 ...ese0ee 6,711,000 2,014,000 £6,000 ... 8,171 
Austre-Hungarian ..........0008 BIL crevee 580,604 1876 seesseeee 7,636,000 3,825,000 52,000 1 1,513,000 

ER NTR een 452,115 1877 ......00 11,005,000... 5,548,000... 21,000 ... 16,574,000 
Italian  .........o0scssssororsrsseers 839 sees 381,445 The United States Government, it is thus evident, is continu- 
eee een eeeiervonnret veeeee caries ing to push on its coinage operations with great activity, but, 

ee paeaneies  . 114174 nevertheless, so far as the silver currency is concerned, there are 
ON sence hie ea eae 113,335 complaints that it is unable to keep pace with the require- 
Russian .........ccseecossesssseeees en 104,616 ments of the country, The Philadelphia Ledger, for instance, 
=~ Sennen terete = coeeee yo pa asserts that—‘ While there is not much said upon the subject, 
ee ete os oe $0119 “a great scarcity of small change is nevertheless a conceded 
Portuguese ......c0..escsssecseees OP as 28,649 “fact. The small paper currency is steadily lessening, and 
DMOTICAD ....cpeencvercenevsonsssens | pee 19,310 “ the silver coin that should be ready to take its place is not 
i ze secrete site = seees : a “at hand. The banks feel this inconvenience as much as do 
ee ne, a ae ‘ ‘the small dealers, and, like them, are forced to the specie 

__ > 

TOBE sicsct 13,521,758 “dealers on Third street to procure the necessary supply to 

Tue Raitway Revorrs.—There are two points which come 
out in the railway reports hitherto issued for the past half- 
year. One is that it is the third-clies passenger traffic which 
shows the best increase; and the other is that the cost of coal 
and coke in the locomotive departments has fallen. These 
two favouring facts have no doubt been largely instrumental 
in enabling the companies to declare dividends which have 
not compared disadvantageously with those of a year ago, so 
far as they are at present known. The following list shows 
the details of passenger traffic :— 

r~ -Sccond Half-Year of-——. --——Increase or Decrease.——, 
—e 2, 2, First. Second, ‘Third. Total. AveraGe Bonps.—*“ General average’ is the term applied 
Sheffield— £ . — * [eee . 21,206 22,190 ~ 984 by those engaged in the shipping trade to a species of agree- 
gnd class w....... 20712 {21.281 me ment the main underlying principle of which it is easy to 

B nssccceee 07,18 =” ’ . ° . 
bane NL 199,325 —2s4 | grasp. The captain of a vessel which is placed in danger may 

ee. ae iii ati sacrifice any portion of the ship or cargo, the removal of 
znd C1A88 «.n.-+ 10A56 114,030 4,574 vee which offers a chance of safety. He may for instance cut 

rd class ......... $$0,35¢ $22,213 8,145 . 608,981 623.152 -147 | @Way the masts, slip or cut the cables, or throw the cargo 
Great Eastern— ‘ : ‘“ ” a aii _— overboard ; and in such cases the “ general average — pro 

Sod cles ......... 90,800 97,708 —6,908 vides that the loss incurred shall be borne proportionately 
Std Class w....... 429,013 onrans $97,150 +31,963 snr. by the three interests involved—the ship, the cargo, and 

Brighton— a a sad, the freight. Nothing would seem more easy than to esti- 
tees Saaeen 143.261 " =2,970 — the amount of the loss incurred, and to apportion that 

Srd class ......... 320,846 305,328 +15,518 j j mene oneee _y9q | 1088 amongst the three parties who benefited by the sacrifice 

Total increase for four lines — 33,262 —25,021 +56,705 3,512 

The above four companies have, therefore, lost 48,283/ in 

During the remaining six months of the year, Dr Linderman, 
the director of the Mint, expects that an equal rate of coinage 
will be necessary and will be maintained, and if that be the 
case the total amount coined for 1877 will compare with that 
during previous years, somewhat thus :— 

“answer their daily wants, at a cost of a premium of about 
“1 per cent. in exchange for currency—greenbacks and bank- 
‘notes. The cause of the scarcity of small silver coins is, 
“ttat the Mint cannot coin tiem nearly so fast as desired, 
“The inconvenience is increasing, and the charge which it 
“imposes upon the users of small change, in having to daily 
“buy it, is becoming of such dimensions as to be really 
“onerous.” And this inconvenience will certainly be further 
increased if even a partial success attends the efforts now being 

made to extend the legal-tender liuit for silver. 

in proportion to the amount of their respective interests. 
| And there really is no reason why there should be any difli- 

: : | culty in doing so; but unfortunately this simple rule has 4 first and second-class passenger receipts, but have gained | . A ae aot : 
5 56,7951 in third-class, as compared with the second half of | pete ae am. ewer a 
§ 1875. Next, as to saving in fuel, the comparison is as fol- | ‘ee g 4 ever eager ‘ . ie aes enced. uncertain indeed has its application under the law 
: Cost of Coat aad Coke for Locomotive Powsgr, Second Half. | become that a new form of agreement, known as the Liver- 
: 1976. 1875. Saving. | pool form of average bond, has been introduced, the effect of 
} A a a i C2895 ence ais which is to take the matter from under the cognisance of the South-Eastern vssnsseseee 80567 on $3,452 sue 2,885 Courts and to bind the parties eoncerned to abide by the 

Brighton ......cccenceeee 40,976 1 5001S lace 2238 decision of an average adjuster, with provision for appeal, im i : Metropolitan ........c00 6201 ...... PUB cones 1,225 ' case of dispute, to an arbitrator. Against this innovation 3 

jie fe ac TOtal-s-..iececssecsvesere 189/098 0s... 206,399 00... 17,301 very energetic protest has been issued by a large number 
A which is an average saving of about 8} per cent. marine insurance companies and underwriters, who declare 

2 Pies: a eespeaecneeappeneeeeens queers NN ane oo 
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placed in the joint names of the shipowner and the averace 
adjuster, before he can receive delivery of his goods. The | 

objecting insurance companies and underwriters, cn the other | 
hand, urge the use of what is known as Lloyd’s bond, by | 
which the consignee merely enters into an engagement to pay | 
when called upon, “the proper and respective proportion of | 
“ any general average ” to which he may be subject. It is to 
be remembered, however, that for the general average charges 

the shipowner has a lien upon the cargo, which he gives up 
} when delivery is made to the consignee, and he is perfectly 

entitled to ask that, before relinquishing that lien, some other 
equally good security should be given to him. 

THE PUBLIC REVENUE AND EXPENDITURE. 
| The following are the Receipta on account of Revenue during the week ending January 20, as compared with the 
|| corresponding period of last year :— 

Receipts of Corresponding 
Week Ending Period of 

Jan. 20. 1876. 
£ £ 

SIT scnunsiniincdopinasnn 358.000 ...... 361,000 
TEEN: csousenencoverececsenn, GA cuncoo Saeed 
a eee 193,000 ...... 222,000 

| Land Tax and House Duty 99,006 ...... 120,000 
\| Property and Income tax... 272,000 ...... 191,000 
| ie en 50,000 ...... nil. 

IED deonmnsbineeeen 50,000 ...... nil. 
|| PD RII is dsccnsisnsentes nil. aneeee nil. 

Miscellaneous .., ....s..s00s SR TO - <icces 22,377 

| URE cectpwestecccences: SRG ATE coors. L467 877 

The total receipts of the previous week were 1,974,468J. 

] _The Exchequer issues of the week on account of expen- 
'| diture were 888,810/, viz. :— 

£ 
Permanent charge of debt ..........seseecee.eeeeeeee 250,000 
Interest on local and temporary loans ........... ail. 

| Interest, &c., on Exchequer Bonds (Suez) ...... nil. 
Other charges on Consolidated fund ............... nil. 
DUP PEY GOETENED cccnccvccreccsectovesvesccocesccsesocee OBB, B1O 

888,810 
,_ During the week the cash balances have increased in the 
| Bank of England and in the Bank of Ireland as follows :— 
1 Bank of Bank of 
|| ; England. Treland. Total. 

£ £ £ 
|| Balances on Jan. 13......... 910,695 ... 377,314 ... 1,288,009 
1 _ Jan. 20......... 997,860 ... 440,314 ... 1,438,174 

| Increase .... .ssscccsecese 87,165... 63,000 ... 150,165 
| =a 

| 
| Foreiqn Correspondence. 
| FRANCE. 

(FROM OUR OWN CORRESPONDENT.) 

: : Paris, January 25. 
(The leading portion of our Paris Correspondent’s letter, this 

| week, appears to have been delayed in the post, and cannot 
_ be inserted.—Ep. Econ. ] 

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

Dentor. 
Jan. * 1877. Jan. 48, 1877. Jan. 27, 1876. 

e f c 
papital Of the bank ........00« 182,500,000 © ... 182,500,000 0 182,509,000 0 
| a = a ition to capital 

rt. 8, Law ot June 9,’57 8 13 G4 ... serve yg o » 002,313 | 8,002,313 54 8,002,313 54 

ACHES a... sevennssseesoseoren 22,105,750 14 ... 22,105,750 14 22,105,750 14 Seams lanced property.. 4,000,000 0 .. 4,000,000 0 4,000,000 0 
' Motes 3 reserve poceubswnteeienson 17,694,209 97 ... 17,694,209 97 ... 22,064,209 97 
> n circulation ......... ++ 2,661,958,600 0 ... 2,670,540,660 0 ... 2,497,958,155 0 | rl ae to order, receipts 

i able at sight ............ we . “a & 7 ‘came account current a , er we att . LOT ceeeccseeeeces cseeseee 105,644,252 88.0. 88,632,404 58 153,698,644 46 
_—_—_—... 
———_—_-— 

ee 
——sr 

Commercial bills discounted, 

et { 

}| ” | ; + nN ~ | 
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arrangement substitutes ‘ i t e f c f elf 
that such ~~ e bif : for the firm basis of | Current accounts, Paris ...... 346,097,308 0 $32,870.348 42 ... 234,719,941 68 1 

'« the law the ever-shifting ground of individual Opinion.” | Do branch banks ........00+« 33,542,229 0 35,590,362 0 ... 31.60034 0 
. : : . e j ; ¢ ‘ ao . . « a= =o- ( e ooc 7 1 

But it seems to us that it is precisely because the law as it at | j)jQcn * Payable wn 3808590 0 4,965,505 0 5,225,708 ¢ 

resent stands affords no “firm basis” on which to rest, that | pierre or deposited ...... . 6,067,150 13 6,160,431 35... 441.301 73 
: : . ° iscounts and sundry inte- 

this attempt to get outside of it by a special contract has been | rests. wseswes eon nee 1,922,285 49 1,701,581 30... 2.199832 47 | 
made, As a general rule it is no doubt in the highest degree  M«‘iscounted the last six ete a imal iain 

° . } SAGIIII « dicbintistcese ictiaitaien 662,12 O62,.127 ll ... 2.718.265 1 

desirable that the protection of the law should not be set | Bills not disposable... 2,855,337 33 2684985 9 .. 359,226 33 | 

aside; and what we should like to see is such a simplification aoeaheealien Lone 9.980.000 0 6,960,000 0 omnsen enti 

of the law on this subject as would entirely remove the neces- | Sundries ....06......e000b- - 11,939,222 84 15,580,571 2s $7,274,490 22 i 

sity for any special contract. There is another point in the Total sesccececcesveeses 9,442,323.433 85.» 3,429,006,242 21 934.531.073 53 | 

Liverpool bond, to which exception is taken. One of its | 4.5.5. hana and in branch ae ; | 
: . e ° ° } as nh nance Cc c ( 

clauses requires the consignee of cargo which is subject to a | banks ...cce.cccscsssee-sseeesee 3191575193 23 4+ 2,176,798,950 44 1,696.972,026 8 

general average contribution to make a money deposit, to be | Commercial bills over-due... 120,146 18 194,347 59 ... 150,213 42 | 

NOt Vet AUC....0e...rereee 253.297,353 16 246,115,353 22... 313,060,127 32 
Treasury bonds........ 338,845.000 0 338.845.000 0 ... 546387500 0} 

Comme: cial bills, branch 
DRED cecduseenn<s scoagnenevtes 

Advances on deposits of 
bullion....... 

257,818,549 0 265,431,831 0 281.030,012 0 

21,913,200 0 23,082,400 0 12,471,300 0 
Do in branch banks ...... 1,326,400 0 1,598,300 0 11,695,160 0 
Do in French public 

securities..............00e. 27,957,300 0 23,141,000 0 
De by branch banks ... 

26.894,900 0 

22,284,650 0 22,397,150 O .. 17,025,600 0 
Do on railway shares . 

and debentures ......... 16,269,000 14,676,500 05 16,214,200 0 ... 0 

Do by branch banks ... 13,023,900 0 13,532,600 0 
Do on Crédit Foncier 

12,316,500 0 

WIT cog: aentntcncinns 1,296,900 0 1,296,900 0 1,258,800 0 
Do branches  ............... 834,300 0 762,700 0 697,200 

Do to the State (Con- 
vention, June 10,1857) 60,000,000 0 60,000,000 0 60.000,600 0 

Government stock reserve... 12,930,750 14 ... 12,980,750 14 ; 12,980,750 14 

Do disposabie ........... 76,313,613 82 ... 76,313,613 82 78,329.613 8 
Rentes Immobilisées (Law 

of June 9, 1857) ...... eee 100,000,000 0 100,000,000 0 160,000,000 0 

Hotel and furniture of the 
bank and landed property 
Dranches .........csccessrcsss00e 

Expenses of management ... 
Employ of the special re- 

DONT .cenccctunn setmanevaits 

8,035,910 0 
53,663 45 

9,966,142 0 7.779.499 0 

37,233 935... 76,010 8b 

22,964,209 97 | 17,694,209 97 ... 17,694,209 97 

te 

EE I 

BumGries...........cecccsesccseesee §©=—s 1, FSD OO 18,458,861 8 10,169,361 60 | 

WE cccssns dciuaete 3,442,323,433 85... 3,420,006,242 21... 3,234.531,073 58 

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

INCREASE. 
Oasl..cccccccce-.cccescoccccccs « coccccsescosoccecosece 
Treasury ACCOURE ....c0.ccccccccsccccccccccecccees 
Private QOPOSitS .......ceccereccecreececsceresrerens 

francs. 
14,80 LOGO 

16,000,090 

12,200,000 

DECREASZ. 
NR iifiicncdcviaxciidtidiin nwitiinines eaten an 500,000 

Circulation ......... sahadetolias te petsdeseiChedaiaactdians, . aa 
The Ministry of Finance has issued the subjoined return of 

Vinegar and acetic acid 
Railway duty—Pussengers, 20 per cent. 
Passenger duty—Public vehicles ...... 

err TSerr TC Teer rrr) 2,001,000 ... 
74,679,000 ... 

5,680,000 ... 

2,700,000 ... 
66,675,000 won 

5,795,000 ... 

1,152,000 
7: nit 15,6 kn 

5.559.000 

Railway duty—Goods, 5 per cent. ...... 22,219,000 ... 23,046,000... 33,192,000 
DEVETS FOCCIPES .ccccccecesnsse+0+.05<steceseeses 48,933,000 ... 48,223,000 ... 53,933,000 
Tobacco .......... aeeecscecescveeesccceos mocesee $22,349,000 ... 299,570,000 ... 312,440,000 

ee 13,910,000 ... 14,257,000 ... ] $553,000 | 
NG Ci icsscessntttenvcacncenensescssucs 114,189,000 ... 

2 ee nibihcasiapaliceniiaee 2,105,759,000 

110,176,000 ... 

wee 1,952,483,000 . 2,042,180,000 

the revenue from indirect taxes in the year 1876, compared | 
wit. the estimates, and with the preceding year :— | 

-—————1878.—-—— 1875. 
Receipts. Estimates. Receipts. 

francs. francs. francs. | 
Registration dues  ..0.......+06 cansbocseseses 470,569,000 ... 450,153,000 ... 452,852,600 | 
I iecnctiteiasiiimia’ we =©153,979,000 ... 156,606,000 ... 154,184,000 | 
Custums—DiveS .......00-.+...00ee «se §=.185,190,000 ... 144,456,000 .. 165,344,000 | 

—_— Colonial sugar ..........+ se ciiell 31,273,000 ... 34,424,000 ... 37 363,000 
— Foreign sugar .sc......000...00 - 30,667,000 ... 12,595,000 ... 23,696,000 | 

Export Guties cceccesse.csscccccsccsesccccee 272,000 ... 394,000 ... 353,000 
Btatio’ ical duty....00...cccccesscorsese 5,940,000 ... 5,412,000 ... 5,842,000 
Navigation dues ........c....c0csse. 5,179,000 ... 4,820,000... 4,715,000 | 
Divers Customs charges....... ecient taben 3,582,000 ... 5,578,000 ... 3,985,000 
Salt—Marit'me zone ..........0 «- 25,343,000 ... 29,454,000 .... 24,551,000 
oe) IE ia ccsitncenivnctacuitsamemeaiedion 12,345,000 ... 11,012,000 ... 14),460,000 } 
Wines, spirits, beer, &€ ............. eeecceee 400,156,000 ... 364,190,000 ... 386,026,000 | 
DOOIOD CUD is cesatnessrcncdas 123,099,000 ... 130,972,000 ... 116,937,000 ; 
Matches ........... 16,177,000 ... 16,030,000 ... 16,517,000 
COCR cecesckocsncceverdsneay 5,377,000 ... 4,999,000 ... 5,132,000 

I es carn natin ciemcaeniicnanesaciinimianncieiad 13,402,000 .. 10,547,000 ... 12,177,000 
PN Ci intign an sticeiscbinducdaccesauen aides 101,000 ... 305,000 ... 242,000 
CIE GED Siteieinicnseocecicececcousqseeestbsnces ° 5,735,000... 6,263,000 ... 5,818,000 
SOOIND ctidiskadititvececionssaniin ‘ 6,156,000 ... 7,015,000 ... 5,744,000 
Stearine and candles ..................-s000 7,247,000 ... 9,016,060 ... 6,497,000 

{ The surplus of receipts over estimates, which had amounted 

sum of 153 millions. At the commencement of November, M. 
Léon Say stated before the Committee on the Budget, re- 
ferring to the surplus of 107 millions in the nine months, that | 
the month of October had not been so favourable as Sep- | 
tember, and implied a fear that the augmentation might cease 
in the last quarter. This has, however, been the best of the 
year, the surplus over estimates amounting to 46 millions. 
The chapters showing the largest augmentation are Customs 
duties, 40 millions; wines, spirits, &c., 36 millions ; tobacco, 
22; registration dues, 20; foreign sugar, 18; native sugar, | 
12; railway passenger duty, 8; and post office. 4. The 
principal chapters which have left a deficit are salt (customs), | 
4 millions; colonial sugar,3; stamps, 23. Compared with! 
the receipts in 1875, there is a gross increase of 63 millions ; | 
but the year 1876 profited by new taxes not collected 
in 1875, or only during a part of that year, but after a propor- 
tionate reduction has been made for that cause, there still | 
remains a net surplus of over 37 millions in the vidends | 

119,126,000 | 

to 107 millions at the end of the third quarter, now reaches 

ET TT TT 

taxes. The tax of 3 per cent. on interests and dividends 

SS 
—_— or 



a 

‘- 

Ne EE nnn 5 

paneentiieghanidennnsnpaanan Neer eg eae aa 

THE ECONOMIST. [ Jan. 27, 1877. 

The extraordinary progress of the gold 

98 

° - 

: ° 

@ » . 

ASE a rn ee a re nae arte nee ie terrae grt eng ne ern ERR 

SOAs ia Se oe P 

ATOR Ee ST 

e+ een ae e+e 

5 OPT EE US a oy: 

~ —Vor-we- ances 

(rente excepted) has left a small deficit, having produced only 
34,972,000f instead of the 35,174,000£ expected. The direct 
taxes have continued to come in well. Tbe rolls for the year 
were fixed at a sum of 695,790,800f, of which eleven-twelfths, 
or 637,808,300f, were payable the end of December. The 
amount then received was 669,147,900f, or 31 millions more 
than was then due. 

Although the whole of the surplus of 153 millions above the 
estimates will not remain free, the Minister of Finance may 
count on having a very considerable balance in hand after the 
accounts of the year have been made np. In his communica- 
tion to the Committee on the Budget, referred to above, and 
of which an account was given in my letter inthe Economist 
of November 4th last, M. Léon Say said that the supplemen- 
tary credits already voted, or that would be required, amounted 
to 122 millions, but that on the other hand he would obtain 
20 millions from annullations of credits, and 10 millions from 
a change in the mode of keéping certain accounts. If, there- 
fore, nothing has occurred to disturb those previsions, he 
should have a net surplus of about 60 millions on the year. 

The complete customs tables of the foreign trade of France 
in 1876 have now been published, and supplement the general 
results given in my letter last week. As the initial value of 
each article employed provisionally for 1876 is the same as for 
1875, the differences in value between the two years represent 
also the increase or decrease in the quantities. The principal 
imports, which show au augmentation in 1876, were the 
following, calculated in millions of franes:—Corn and flour, 
from 138 millions to 227; pulse and meal, 8 to 27; table mal 5 

fruits, 27 to 34; wines, 13 to 28; cocoa, 12 to 14; coffee, 105 

i ery little. 
sone the Austrian Minister of Finances to sell the rest 

of the gold rente which he was authorised by the Reichsrath 

to emit. It was sold to a financial group—as the Paris corre. 

spondent of the EcoNnoMIST correctly anticipated—amongst 

whom figures the Anglo Bank. The others are: Vienna Bank 

Union, Austrian Credit Foncier, Banque de Paris et des Pays 

Bas, the German Bank in Berlin, German Bank in Frank. 

fort, Vereins, Bank of Wiirtemberg, in Stuttgart, and M, 
Hirsch. ‘This group has acquired 40 millions atthe rate of 

about 573 per cent., and reserved 30 millions on option in six 

months, at 60 per cent. This makes up a total of gold 

“ rente” of 110 millions. 

The financial group, Rothschild, Austrian Credit Anstalt, &e,, 
which granted the Minister of Finances a loan of twenty 
millions, at 6 per cent., and undertook the first rente of 40 

millions on commission, was kept in ignorance of these trans- 

actions. It is said that they are deeply offended, and indeed 
it was somewhat rash to provoke the displeasure of so great a 
financial power, which, moreover, had demanded but 6 per 

cent. for the loan on call, whereas the other group had asked 

10 per cent. On important occasions, where the powers of the 

group which arranged the last loan would not suflice, those | 

who have been put aside would again bave to be applied to. | 
The new gold loan, which seems to be especially destined for | 
the French market, must be of interest to the readers of the 

Economist, and the following table will be of use for 

the future, when the last quotations are required to be known 
in paper value :— 
Value of 20f Qvortations in Go_p without GoLp INTEREST. 

to liv; cattle, 111 to 153; salted meats, 17 to 27; tallow, 22 Gutta des ae Seen anes eee . BT-73 ... 5800 
to 45; cheese and butter, 28 to 34; silk, 330 to 388; hemp, 13 | Gijhu truss. Quotations in Notes, without Interest —menetie 
to 17; cotton, 221 to 254; guano, 29 to 40; tobacco, 21 to 35; | 16-00 ... 70:22 ... 70°53... 70°85 ... 71°16 TES «.- FES os Seer oo pa 
timber, 97 to 127; staves, 59 to 62; coal, 183 to 190; ore, 36 — es coor tee as ae: otis i ss je we ** 7939 5370. 7808 
to 45; copper, 34 to 56; lead, 21 to 24; indigo, 19 to 23; 1006 12. F065 |. 70°96 4... 71°23 ... 7189 -.. TOL... 72°22 ... 7254... 7236 ow 7316 cotton yarn, 42 to 63; woollen yarn, 18 to 20; linen stuffs, 13 BOD von FOO wee ERE eee ee Soa ee prt 7314 we 7348 to 14; silk stuffs, 37 to 39; woollen stuffs, 78 to 79; plaiced ee res F140 TLTL 9208 7334... 1268 ... 1297 ... 7920, 3E 
straw and hats, 38 to 43; machinery, 32 to 36, LOVE soe 7122 vee TUBB vee TUBS wos 7227... 7249... 72°90 ‘oo * oe " ae 

The chief imports which diminished were sugar, from 111 TIS 7180. F183 7214 POM F277 ee F309 TSM... 7373 coe 7808 
millions to 96; olive oil, 36 to 34; hides and skins, 203 to 197; 1020, F1C4 7196... 7228 ... 72°60 ... 72°92 ... 73°24... 73°56 ... 73°98... 7419 
wool, 337 to 523; tlax, 90 to 47; oil seeds, 90 to 87; linen A conference between Austrian and Hungarian ministers 
yarn, 11 to 2; cotton stuffs, 84 to 81; dressed skins, 42 to 35. | was opened to-day, under the presidency of the Emperor, at 

: Among the exports which show an increase were: plaited | Buda-Pest. Its purpose is a final decision of the Bank ques- 
straw and hats, from 22 millions to 26; slops, 86 to 93; | tion. This question has been laid aside for two months, and 

st chemicals, 29 to 30; spirits, 79 to 96; seed oil, 7 to 15; butter, | now the secretary of the National Bank, von Lucam, probably 
= 5 89 to 97; coal, 10 to 14; rags, 15 to 14; hides and skins, 41 to | according to the directions of the Austrian Ministry, has pre- 

4 | 44; feathers for ornament, 25 to 27; silk, 133 to 135; and sented a new Bank project to the Hungarian Ministers. The 
cotton, 52 to 82. chief feature of this new project is—that the Austrian National 

The principal exports which mark a decrease were: silk | Bank is to be transformed into an Austro-Hungarian Bank, 
stuffs, from 076 millions to 296; woollen stuffs, 346 to 317; | with two directories independent of each other, but both con- 
cotton goods, 31 to 75 ; woollen yarn, 39 to 30; dressed skins, | trolled by one managing committee. This committee is to be 
89 to 85; leathern goods, 173 to 162; plate and jewellery, 60to | constituted of two-thirds Austrians and one-third Hunga- 
51; machinery, 25 to 22; tools, 80 to 73; mercery, toys, | rians. This condition alone has caused the Hungarians to 
buttons, Xe., 159 to 155; millinery and artificial flowers, 42 to consider it out of the question. 

35 5 ro? st to 30; ie Ze ‘ en a6 to 15 ; In the year 1876, 719 kilometers of new rails have been glass, 34 to 33; refined sugar, 152 to ; corn and flour, 202 opened to the public on Hungarian and Austrian railways, 
to 141; other farinaceous substances, 40 to 37; table fruits, against 663 in the year 1875 Of these 442 kilometers fall to 

‘ "mag PAT + MMR. 1u °o tI non” ea ” : « C . 5 = 

39 to =9 5 —_ =47 to —- + native ae nae od to 23 ; the share of Austria, and 277 to the share of Hungary. 
cattle, 48 to 43; eggs, 46 to 43; wool, 84 to 82; flax, 18 to 12; : ; init 
and horses, 21 to 19. The mines of Austria, have had a total revenue of 68 million 

The declared imports and exports of the precious metals | florins in the year 1875, whilst they occupied 94,000 ry 
| during the years 1876 and 1875 were as under :-— people. Of this total 76} per cent. falls to the share of the 

imports. production of coal and iron alone, with 83 per cent. of the 
1876. 1875. total of workmen. 
francs. franes. The outbreak of the rinderpest in Altona, which caused 

GER CIN acsttecacckencsese 98,245,000 ...... 211,767,500 England to close its ports against Prussian cattle, has been 
I II ci satetsnccictiainsblen 501,558,400 ...... 396,246,400 followed by a new outbreak in Berlin also. The close inspec- 
Silver bullion...........0..s00s 62,575,920 ...... 100,833,662 tion of the case has resulted in the certainty that the pest has 
SERVOS QOER oop escccscncsonccese - 149,717,400 ...... 165,948,600 been introduced into Upper Silesia from Russia. The energetic 

812.096.720 874,796.16: means employed in Prussia against cases of this kind reassure 
D420, 620 seeeee 544,796, LO2 : ; . : 3 : rther. Exccan. us as to the possible danger of the epidemic spreading fu 

feomen ete In Prussia the infected animals are not submitted to a cure, 
Gold bullion .........,secce00s 2.684.500 ...... 95,.818.877 but killed on the spot, along with all the other animals in the 

$ ne 92,022,400 ...... 111,874,697 same stables, and interred immediately, whilst the proprietors 
' Silver buliion — ..........00.0 19,218,213 _...... 30,662,692 are indemnified at the expense of the State. The Prussia 
r BRO OUI. seecencssesecersenene 45,276,600 ...... 50,777,093 Landtag, which has just begun its sittings, has received the 
j mee Budget for 1877-78 for discussion. This Budget gives 4 

a id 159,196,713 ...... 219,133,359 total of revenues amounting to 651,413,934 marks ; with this 
i 4 The imports during the month of December were:—Gold | total are to be defrayed ordinary expenses to the amount of 

; | bullion, 4,893,000f; gold coin, 20,956,808; silver bullion, | 631,075,787 marks; extraordinary expenses to the amount of 
: 3,009, 160f; silver coin, 21,117,6008. The imports from Eng- | 20,338,147 marks. A special circumstance in the Prussial 

‘2 land in the same month were :—Gold bullion, 2,824,500t; gold Budget is, that there is no debt on which interest is to be paid 
. coin, 2,214,400f; silver bullion, 808,882f. No gold was | as the part which is still uncovered draws its interest from 
i | imported from the United States during the month; there | net revenues of the State railways. 
: | was 2 considerable influx of silver coin, 12,829,600£ being The export from Germany to the United States for the year 
: received from Belgium, and 5,259,000f from Italy. 1876 amounted to 1034 million marks, that is by 234 million 
3 — = a are in the year 1875. The export from Suienene 
3 — rw r oem the United States amounted to about 39 million francs, thas . GER M AN Y AN D AUSTRIA. is by 4 millions more than in 1875. The small number of . (FROM OUR OWN CORRESPONDENT.) inhabitants of Switzerland makes this country’s export pr 
ie Ys ae Pale ; VIENNA, January 23. portionally much higher than Germany’s. jak ge Within the last fortnight the Austrian gold rente rose 5 per | The returns of the 19 German note-banks, dated 15th 
3 4 cent, whilst paper rente remained stationary, and silver rent. January, give the following results:—Coin and bullion, | 
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. 21,028,000 marks (+ 21,724,000 marks against the foregoing 
meek ; discounts, 671,125,000 marks (— 35,836,000 marks) ; 
circulation of notes, 957,892,000 marks (— 25,571,000 marks). 
This reduction having taken place notwithstanding the 
lowered rate of discount, we may conclude that the stagnation 
in business still continues. 

As foreign orders to German ironworks are very scarce, in 
Westphalia and other parts constructions are being made 
that would otherwise have been left aside, the purpose being 
to procure the workpeople occupation. Thus railways are 
having their stations rebuilt, double rails are laid down in 

| many parts, iron rails replaced by steel rails, and wooden 
| bridges by iron bridges. | The price of coals has, however, 
fallen still lower than that of iron and steel. 

| 

} 

Thus Westpha- 
lian mines sell their 100 cwt of coal in the railway cars at 34 
marks. 

TO READERS AND CORRESPONDENTS. 

fhe Editor of the Economist cannot undertake to return rejected 

communications. 

Communications must be authenticated by the name of the writer. 

eles eneen | 
| The Bankers” Gasette, 

BANK RETURNS AND MONEY MARKET. 

| 
| 

| 

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

the week ending on Wednesday, the 24th day of January, 1877. 

ISSUE DEPARTMENT. 
| Notes iseued,......+... £41,319,380 | Government debt...... 

Other securities ...... 3,984,900 
Gold coin and bullion. 26,319,380 
| Silver bullion ......... see 

£11,015,100 

41,329,380 
BANKING DEPARTMENT. 

| Proprietors’ capital... £:4,553,000 | Governmentsecurities £17,317,876 
AID sitteiadieecee tks 3,3 9,618 ) Other securities ...... 17, 762.841 
Public _ deposits, in- eee w. 138,680,430 

} cluding Exchequer, Gold and silver coin... 910,646 
ao rteee Banks, 

| Commissioners of 
, National Debt, and 

|| dividend accounts... 
| Other deposits ......... 
|| Seven-day and other 
| bills eeecececcccccocees 

41,819,380 

201,623 i 
27 7365718 

331,834 | 

49,671,793 

F. MAY, Chief Cashier. 
1HE OLD FORM. 

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

49,671,793 | 
Dated Jan. 25, 1877. | 

! 
| 
| 
} 
| 

LuABILITEs, £ ASSETS. £ 
| Circulation ae Securities ...........000 35,527,717 
| _ bank post bills) ... 27,970,784 | Coin and bullion ...... 27,230, 026 
| Public deposits ...... 4,101,623 
| Private deposits ...... 27,365,718 

59,438,125 62,757,743 
The balance of Assets above Liabilities being 3,319,618/, as stated in 

the above account under the head Rest. 
FRIDAY NIGHT. 

The preceding accornts compared with those of last week 
| exhibit— 

Increase, Decrease. 
£ £ 

| Circulation (excluding Bank Post Bills) a omnes, saa 
II cc ccstencciladii chieueiuaien SEG BGS © cincncone ibe 

| NO IN i cclsenisin deeenidiadebiinds ie james TORO 
Government securities .......eescescseeesee > am See 
| Other securities .... dasieatniontniisnescccntnies nds GE TES. cccceesee * penta eee ty PN eicaieRa A kee emi 
| Reserve docdbaenbauptseenaiineenesesessohteieess 273,282 ‘tteipees iii 

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

Week = Week ending Week ending 
Jan. 2 Jan. 17, Jan. 26, 

Th 1877, ‘ 1877. 1876. 2 UPEdAY.....0002 £16,650,005 ...... £12,378,000 ...... £13,955,000 
ee eoecceecconcese 14,745,000 esoeee 12,460,000 ...... 13,624,000 Sty ann sessssseee 17,068,000 ...... 16,653,000 ...... 16,498,000 
a sccesssseese 14,298,000 ...... 14,557,000 ...... 15,551,000 

| Wednerts eeudedd ee 14,996,060 ...... 17,227,000 ...... 15,233,000 
ednesday .. sreseveee 19,312,000 were 32,877,000 ..0... 15,515,000 

Total stseveeeee 91,069,000 ,,.... 106,152,000... 90.376,000 
GEORGE DERBYSHIKE, Chief Inspector. 

{; Bankers’ Clearing-house, Jan. 25, 1877. ne 

oe 
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The following shows the amount of the Circulation, Bullien | 
in both departments, Banking Deposits, Banking Securities | 
Reserve, and Rate of Discount, for three months ending 
24th January, 1877 :— 

a | 
ik 

| 
| 
j 

| } ' ' 

Circula- | } 
t 

Securities tion, Coin and | Rate of | 
Date, excluding | Deposits. inBanking Reserve. | 

Bank Post Bullion, aaae | Discount | 

Bills. | — 

| £ £ | £ | £ | £ % 

Oct. 18  cceccecces eee 28,961,050 33,357,501 35,280,034 33,910,393 19,396,451) 3 

25 sessosvesere) 28,541,080 33,194,869 35,031,842 33,365,022 19,653,739 — 

ees| 28,501,940 31,795,867, 33,059,913 32,846,573 18,200,927 = 

wee) 28,037,05C, 30,907,308, 32,108,723 32,241,353, 17,870,258 = 

.| 27,802,905, 30,456,796, 31,951,738 32,281,364 17,653,891 — 

29  secreceveees 27,554,155, 29,456,189 $1.455,039 32,491,328 16,902,034 — 

27,612,925, 29,400,215, 31,825,780, 32,935,363 16,787,290 — 

27,196,160 29,006,090 31,737,418) 32,850,240, 16,809,930 — 

Dec. G ccecececccce 

20 sescsecee e»| 27,480,989 23,776,533) 31,420,857) 33,017,835 16,215,553 i 

27 cecevereeses 27,898,255 28,365,434 31,049,164 33,477,505 15,467,179 , 

Tan. 3 ceovecceeees 28,622,775 28,214,165 32,140,226 35,551,482 14,591,390 — 

10 cessesveesees, 28,302,820 27,997,732 32,758,748, 36,283,161 14,694,912 

. nee 27,355,214 32,042,251 35,043,982 14,317,794 

j 

| 
Dis: 2: ams suse! 28,782 855 33,001,541 34,594,492 33,649,183 19,218,686 — | 

! 

7.230.026 31.467 341 35.030,717_14.591,076. | ZR  c0- seccceses 276 7 638,950 

Subjoined is our ace table, affording a comparative view | | 
of the Bank returns, the Bank rate of discount, the price of |} 
Consols, the price of wheat, and the leading exchanges, during || 
a period of four years, corresponding with the present date, | | 
as well as ten years back, viz. :— 

Atcorrespondingdates Jan. 23, | Jan, 28, Jan. 27, Jan. 25, | n. 

with the present week. 1867, 1874. 1875. 1376. | 1877. 
| 

| 
Circulation, excluding £ £ £ £ £ | 

bank post bills ......| 23,499,733 , 25,359,380 | 25,825,615 + 23,766,585 27,633,950 

Public deposits ........., 5,298,679 | 6,619,917 | 3,764,935 | 4,826,455 | 4101,623 | 

Other deposits ........ 19,637,843 | 20,004,508 | 19,736,573 | 19,163,123 | 27,365,718 | 

Government securities) 13,111,068 | 14,245,266 | 14,220,060 _ 14,583,966 | 17,317,976 

Other securities......... | 19,411,733 | 16984625 | 16,616,182 | 17,120,323 | 17,762,841 

Reserve of notes &eoin 10,972,583 | 12,725,831 | 11,930,509 , 10,479,762 14,591,076 

Coin and bullion ....... 18,991,548 | 23,035,241 22,753,124 | 22,246,347 | 

Bank rate of discount. 3% {| 34% | 3% sm .i1-2% ' 

Price of Consels ......, 902 | 92 | 923 | 94 | 965 
Average priceof wheat) 62s 34 | 63s 32 | 433 9d | 443 92 | Sls 114 
ExchangeonParis(sht) 25 10 20 25 22} 32) 25 12} 22}.25 12) 22) 25 12) 224 
— Amsterdam ditto. 11 15} 16} 1117 18 12 14316 | 1203 14/120} 1} 
— Hamburg (3mtbs) 1388} 2045 2071 | 2061 2061 | 

101,062,000 | 96,438,000 _ 90,376,000 | $1,089,000 | 

The amount of the “other” deposits, compared with | 
the “other” securities, showed in 1867, an excess *| 

226,073/; in 1874, an excess of 3,019,883/; in 1875, a 

excess of 4,170,391/; in 1876, an excess of 2,042, 8002. 
In 1877, there is an excess of 9,602,877. | 

In 1874, Mr Gladstone had suddenly dissolved Parliament | 
and appealed to the country with a proposal for abolishing 
the income tax. The revenue payments were taking oe 
into the Bank of Engiand. 

In 1875, the Bank reduced its rate although the ballion | 
movement was against the country. The Turco-Montenegrin | 
difficulty appeared to have been smoothed over. | 

In 1876, the Bank rate was reduced from 5 to 4 per cent., 
and a further movement would have been confidently cooteh | 
had not the efilux of gold to Germany been always liable to, 
revive. 

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. 

i 

| 

27,230,028 | 

Cle aring-house return’ — 

Se 

— 

Jan, 18. J: = 6. increase. Decrease, 
ASSETS, & 4 & 

Coin and bullion ....ccccccceee 2 26,042,000 oe 25, 118, 000 .. 924,000 ... ti 
Discounts and advances..,... 22,610,000 ... 24,344,000 .., one eo 1,734,000 

LIABILITIES, 
Notes in circulation....... sosee 35,808,000 37,360,000 4. on + 1,052,000 
Depenles, Moe vscccesccsrercccccsen 2,1 18,000 2,103,000 ... 15,900 one 

| 
t 
i 
| 

Acceptauces,encorsements,&Xc. 7,00¢,0U0 ... 6,659,000 .. 3O7,0U0 a ose 
AUSTRIAN Rasa Oh BANK. 

Jan. 17. Jan. 10. Increase. Decrease i 
AssETs, £ £ £ C I 

Coin and bullion .....cresseeee . 13,660,000 ... 13,660,000 ... eee eee eco ' 
Discounts and advances ...... 15,50U,000 ww. 16,433,000... ses eee 633,000 

LIABILITIES. | 
Capel athaiiiccicecocccccccscancvese 29,123,000 ... 29,632,000 ... eos ese 509,000 i 

‘NATIONAL BANK OF BELGIUM. i 
a 13. —_ i. increase, Decrease, 

ASsxETS3. £ & 
Coin and DULION ....cccccse ane  & a9, JOC eee sai, 000 ... 43,000 a 
Discounts and advances ..... 12,356,000 .. 12,348,000 ... eco ewe 42,000 | 

LIABILITIES, 
Circulation  ....cc....» ecccescooee 14,488,000 ...° 14,591,000 ... aie see 13,000 
Deposits...... seeeereeee feet eeeneee 2,250,006 eee 2,263,000 17,000 eee one 

ee 

ay) 
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NETHERLANDS BANK. 
Jan. 22. Jan. 15. increase, Decrease. 

ASSETS. £ £ £ £ 
eee _ «ee =12,449,000 ... 12,617,000. «+ 168,000 

Discounts and. advances .» 8,680,000 ... 8,749,000... + 169,000 
LIABILITIES, 

Notes in circulation ......... 16.246,000 ... = 72,000... «- 26,000 
RENIN... ccanvesnisavinsensirasees 3,263,000 ... 3,588,000 - 320,000 

NEW YORK ASSOCIATED BANKS. 
Jan. 20. — 13. ee Decrease, 

£ £ 
OID ncinninssepineiecunnsionpenees 8,194,000... 7.944,000 coe 250; 00 = 
Loans ard discounts ........ 50,482,000 .., 50,834,000 ... - 352,000 
Legal tenders ..........000000 8,026,000 |.. 7,408,000 ... 618,000 ... 
I tenecccbisamennnaennt 3,098,000 ... 3,102,900 ws. sa 4 000 
Beet GHCINES  cintcncssicinemiense 45,468,000 ... 44,772,000 696, 000 

the Austrian florin at 2s; the Dutch florin * Converting the reichs-mare at 1s; 
American currency ie reduced into English et 1s 8d; and the franc at 25f per ll. 

| money at 4s per dollar. 

| Discounr anp Money Marker.—The steady drain of gold 
for export to various parts of the world does not yet _— the 
value of money, three months’ bills being quoted at 1} per 
cent., which is the same rate as we last gave. Call od 
is at } per cent. and even Jess, and the brokers seldom give 
more than § $ per cent. for money at a month. The unused 
|Surplus is not yet scattered, and is only gradually leaking 
away from the Bank of England, whose banking reserve still 
| stands at so high a sum as 14,591.000/. This is some mil- 
| lions above what seems to be considered the point at which the 
reserve should be protected, and nobody expects any marked 
decrease in that reserve at present, because of the return to 
a during the current quarter of coin lately circulating in 
Scotland and other parts of the United Kingdom. 

Money was less easy to-day in Paris, and the approach of the 
Bourse settlement will tend to draw gold from this side next 
week. 

| Silver is flat to-day, at no very distinct price, the Indian 
| omand. for means of remittance having dropped off. No 
diminution in the amount of the Council drafts is yet votified, 
although the raising of an Indian loan will inevitably tend to 
have that effect. 

The Bank return shows a decrease of only 125,000/ in the 
| Gata of coin and bullion, although as much as 524,000/ is 
| the net efflux for export. It seems, therefore, that 399,000/ 
| has returned from circulation. Notes have also returned, to 
‘the amount of 398,000/, and the banking reserve is conse- 
‘quently 273,0001 more than last week. The other deposits 
| are 721,000/ less, but public deposits are 146,000/ more, and 
| the Government balance has also been swelled by all or part 
of the repayment to the Bank during the week of 950,000/, 
under the head of Government securities. “The other securi- 

| ties show a moderate increase—87,000/. It may be pointed 
out that, although the Government has yet to repay about 
14 millions to the Bank before the advances for the dividends 
are cancelled, yet the effect of such repayment is the same as 
an actual increase of public deposits at the expense of private 
balances. Indeed, the decrease of * million in the other 
deposits, as above shown, shows that money, as usual in the 
March quarter, is being swept out of the market to swell the 
Government balance at the Bank in consequence of tax collec- 
tione. 

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

a 

Bank bills—2 and 3 months ........0008 14 per cent. 
Do . <= gupncesenss 3 per cent. 
Do GC = = ceevecscnces 13 2 per cent. 

Trade bills—-2 and 3 months ............ 1$ per cent. 
Do 4 — soenecovens 2 per cent. 
Do Get eveneeemne 244 per cent. 

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

Private and Joint Stock Banks at notice re 1 per cent. 
Discount houses at call ..........scseesseees to 2 per cent. 
Discount houses at seven days’ notice ... "| per cent. 
Discount houses at fourteen days’ notice per cent. 

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

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

UE cesnccensscousesstsnveentenieanteuasee o des 24 
a © acta 28 

Premthert vcrvetsccseesosseescteves enedeee ae 2} 
PENUIE ncccncenitienenecvevasesetheutbade 40s  sentesecs 23 
PETOI, dicicddiindenmaenents yeaa 3 
ENS cncnsnsentnbusenesen colntity —— 2} 
VEORER, ...ccccccvsesevsnescoccnssccocsosces af sseseeeee OF 
St Petersburg .........cccccccscsscsesees © ceccveees 84 

Tue Srock Markers.—Prices have risen, but business has 
veen on the whole limited, although the tone of the markets 
must be said to have improved. The rise has been very 
continuous amongst the speculative stocks, which now, more 

move so extremely in answer to the small than ever, 
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incentives to business, in one direction or the other. No 
great activity of any kind has, in fact, been apparent, but 
operators with accounts open for the fall have every now and 
then been frightened into repurchasing. Such improvement 
as there is in the feeling of the markets has, therefore, pro. 
duced an exaggerated effect ; nearly every one who had such 
accounts to close has been scized at the same time with a 
desire to buy, and the market has quickly run away from them, 
Besides political matters, there is the approach of the settle. 
ment at the end of the month both here and on continental 
bourses, as causes of the tendency to close accounts; but 
political influences have also been at work. This week's 
news has been of a vague kind; there has been hardly any- 

thing to grasp firmly, bat yet, notwithstanding an occasional 
tremer throughout the whole of the markets on some new 
rumour of war, a more assured feeling has gained ground day 
after day. The Conference has definitively closed; no 
ebullition of feeling, either amongst the members of it them- 
relves, or collectively against Turkey or Russia, was allowed 
to escape. The meeting in the end has produced no great 
misunderstandings, although unsuccessful in its object. That 
seems to have reassured many people, for the divide et impera 
policy of Turkey was always much feared. The popular voice 
in Russia is said to be against war, and the possibility of 
internal revolution is also thought to be moving the Govern- 
ment in the same direction; there is, however, a different, 
and what we have ourselves long considered, a better, opinion 
in the city that Russia and, Turkey must settle their quarrel 
by a trial of strength sooner cr later. Neither country shows 
signs of abandoning her war preparations, and, as far as 
political alliances are concerned, the Conference does not seem 
to have resulted in any diplomatic triumph for one or the 
other; affairs remaining, in fact, about where they were, 
These, however, are not the views which have influenced the 
stock markets, the hope being now that Turkey will reform 
herself under Midhat’s new Constitution, and that she will be 
left alone to do so. Investments have been made to a great’ 
extent, Colonial Government and home railway debenture 
securities having been in chief favour. | 

EnGuish Government Securities.—A part of the Jarge 
bear account open in Consols would appear to have been 
closed this week, purchases kaving been made in solid lumps 
at various times. The price for the February account was 
genetally a shade Jower than for money, thus showing the 
great scarcity of stock on the market, but to-day a fall took 
place on the appearance of a better supply on the market, 
brought out by the rate paid for the loan of Consols for 
delivery. Indian stocks are lower for the week in some cases. 

The following are the highest and lowest prices of Consols 
recorded in the official list :— 

CONSOLS, 

a 

[Jan. Tyan. 27, 1877._| 

Money. Account, Feb’ 1. Exchequer Bills 
- — os Lowest, a ee March & June 
OY sikcemimernnetians 958 OBR: cicves 95} BOE coves 25s to 30s pm. 
IIIT \ntssssncunsaundinsitincs 955 a ee ee 25s to 30s pm. 

| 953 B5¢  ...000 B5E wee DBE oe... 25s to 305 pu. 
Wednesday cor.srccrsscocece O52 SG cccoee 952 ... 96 .. 268 to 30s pm. 
MIEN.‘ setntseattpueisieniia os w= CO wm a: un. SS. Sonaweae 26s to 303 pm. 
DIE ccrissaninictacanibiediacs V5i we 963 ; ro a ee 25s to 30s pm. 

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

Closing Prices Clesing Prices Inc. oF 
last Friday. this dav. Dee, 

CORD ONE BODIE wicitsntiinintnniniiinnaiianaie 05} 3 + i SUREIU T. cccsnnsnsinbintuisieieigatsemecnsuniens + is 
Renee BG scsnwiontentene + + SII: nictebnnieeeemenaiatieds + 7% 
Exchequer Dilla, Jume .......ccccorssssesssseseee 258 BOS —sccsenece 258 308 +. +s tank ptock (last dividend 5 %)....cccssssooes 258 60 secon - 2961 +1 
india 6 %, red. at par, July 5, 1880 ..scccess 1053 2 ecccecee 1053 «ss oe 

Do 4 %, red. at par, Oct., 1888 ........006 a ate 1033 4 - ¢ 
Metropol. Board of Works 3t % Consols.. 102 + eccccvece 103 3 eco 900 

CouontaL Securrrtes.—The rise in this department has 
been general, and in many cases prices closed at a very col- 
siderable advance on last week. The following are some 
the movements Geneon 6 per Cents., 1881-4, rose 1, and 
the 4 per Cent. Loans 1}; Ceylon, 1882, 1; Natal 44 per 
Cents., }; New South Wales, 1; New Zealand 6 per eg 
1891, 2, and the other loans from 4 to 14; Nova Scotia, 1; 

nes 4 per Cents., 14; South Australian 4 per Cents., 
1; and Victoria, 1891, 1. 

Foreign Srocks.—Prices have risen, with occasional breaks, 
certainly, but with a persistency which could hardly have 
been expected in the continued unsettled state of politics, 
the net advance is considerable, the market closing to-day with 
some firmness at a net rise of 2 to 2} in Russian and Hun- 
garian; a fractional rise in Turkish (the 1871 loan specially 
advancing 1} to-day); an irregular but considerable rise if 
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Egyptian ; and of # in French and Italian. Argeatine 
securities generally show a marked improvement for the week. 

The new Portuguese loan (which has not yet been finally 
approved by the Portuguese political bodies, and which will 
hardly be issued before March) has, according to the Finance 
Minister’s report, its raison d’étre in an accumulation of float- 
ing debt representing “exceptional and unforeseen expenses,” 
which, together with the Budget deficit now to be faced, 
makes it advisable “ to propose an addition to the consolidated 
deot of nearly 14,500,000 milreis” (3,260,000/), which will 
cause the annual charge for the funded debt to be increased 
by 878,000 milreis (198,000/). The report mentions that, in 
the financial year 1870-71, the charges for the debt repre- 
sented 62 per cent. of the whole ordinary revenue ; in 1875-76, 
the debt charge, although about the same in ‘amount as in 
1871, was equivalent to the smaller proportion of 44 per 
cent. of the increased revenue in the latter period. The 
increase in the revenue during the past few years is attributed 
to public improvements, especially in the matter of traffic 

issued in the form of gold rentes, in order to cover the Budget 
deficiences of 1876 and 1877. According to a statement re- 
peated in several German newspapers, the net yield of the first 
issue of gold rentes was 27 million gulden paper. The new 
issue, which is said to be for 70 million, of which 40 million is 
taken firm, is expected to yield fully as much, and 224 million 
additional if the option is made use of; so that the deficit of 
48 million for 1876, and 29 million for 1877, may thereby be 
covered. The aggregate nominal issue of gold rente will, 
therefore, represent 110 million gulden. The new issue is 
expected to be made not in Austria, but in France and Ger- 
many. 

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

Closing Prices 
last Friday. 

Argentine 6 %, 1868 SAO tween ee eeeseeese tee rans o- 668 

Ditto 6% Public Works, i871... penapenouee eee 63 4 
Austrian 5% Silver Kentes (lessincometax) 52 4 

Closing Prices _Inc. 
this day. or Dec, 

53 
1 

Brazilian 5 %, 1865..c.cccsecsereesees evccccecescses 94 5 s 
Ditto 6 %, 1871 ccccocceccccces .coscccceccccee -. 934 13 
TURD, BOS oc cnscesenenesdocehescarepevecsnennenesees 92 3 di 

Bolivian 6 %, 1873 ....+. eeecccceccesscceeesecsscees 18 20 1 
Buenos Ayres 6 %, ..870 ...- » 636 3% 

1873 seneeee eceten & Bester e 65 8 1g 

Chilian 5 %, 1873 . eeceeerere . 86 9 eee tee 

Costa Rica 7 %, 1878...ccccececersesssssececneacee 79 se 
Danubian Principalities 7 % . ren ereccee - 727  , 
Dittc 8 %, 1867 SOC CSE SESE EROS ER eR ETE RETEe 78 83 1 

Egyptian 7 %, 1862 .ccocscorsesssees siemens 49 51 1 
Ditto 7 %, 1864 cco-cccccccercccssrcccoererees owe 658 3 
Ditto 7 %, 1866 (Viceroy’s Loan) ......... 58 62 4 
Ditto 0 %, 1867 cccecccccccccccrcercccevecereeees 65 8 2 
Ditto 7 %, 1868 ceoceccccccescescceccees ee iat 
Ditto 7 %, 1870 (Khedive Loan) 3 
Benes TD ceclccccnmnceteeenccemeemseness “UNE” = tcsccenns “GR Ete ee 

OES OES SS Ee ae =— le 
Ditto 5 % Preference Stock ......s.000eeee « .- —e a ea ane 
SF eer ee - 747 7% 

BTR BG crccecscencsccnneses cise « 1053 6 3 
Hungarian 6 %, 1873.....0.00-+0 pidlinicimmiente 54 6 24 
DROD G, ccccccasnssecsscccccee etngensmenneen 79 80 2} 

Ee coos 78 9 24 
Itarian 6 %, 1861 (less pean desoutie 70 } : 

Ditto 6 % State Domain ......000--:...ceeees Sf) ees llc 
Ditto6 % Tobacco Bonds.. 100 2 

Japanese 9 %, 1870 ..eeeceeree 112 16 
Mexican 3 % ccoccccecseers eoncee - 7% 
Norwegian 4t %... Deena cde én an 
Paraguay 8 %, 1873 . SPOR See twee eee eee eer eee r er eee 7 9 1 

RTI BID car cenncesscrecnnamianesans 2 06s pee” SRD) ltce ow 
Ditto Consolidated 5 %, 1872 ....c..secesees 15 3 4 

Portuguese 3 % Bomds, 1853, &C. ....es..-00e 513 13 
SU Bins BD cetenmatienescinntenensnss 78 30 2 
Ditto 6 %, 1862 ... 2 
Ditto 56 %, 1870 ... 23 
Ditto 6 Yo. 1871 ry 23 

Ditto 5 %, 1872 . ‘ 23 Ditto 6 %, 1873 .... z 
Ditto 44 Fan BE cngectceratctenetnewpesesdinesen 72% 3 2 
Ditio, Anglo-Dutch, 5 %, 1864 and 1866 84 6 2 
Ditto 4 %, Nicolai Railway Bonds......... 69 71 2 
Ditto 6 %, MOscOwW-JaroSiAW ..........0000 80 2 2 
Ditto 6 %. Charkof-Azof Bonds.......0000 78 80 2 

Santa Fé 7 _> ee 747 7% 
IS Bho coscahenvtintenncimomingeateteies 12 4 xall 2 

Ditto Coupons (per £) .s+...csscscee.-sseeeeee 4s 9d 3d 24a 
Ditte 6 %, 187U (Quicksilver “Mortyage) tS aa |) eee 
Ditto 6 % (Lands Mortgage) .......sccs00 ee. | snte MU eon ste 

Tarkish 6 % , 1854 .rercoee eercnecooresecoe cose esses 57 60 . 1 
Ditto 6 %, 1858 ..cccccee eoccecceccoccoccococcecs 15 7 — 

ee eocecees 13 5 —— 
Ditto 6 %, on (General wee eassoccere - 11 %& + $ 
EDD FH, BOGE cerasessmsssnesevescnetpersnye ooo 14 15 + 
Ditto 6 %, 186Y serseseees sunnevecserene eneoeeee 123 3 + 3} 
Ditto 6 %, 1871 ...-..0000 ciatianeenngpaeenaie « 38 3 + 14 
OD DEE. ccnnsmnnnnics seabeeataie 11} 123 ai 
Ditto 9 %, Treasury B and C . 2 - } 

Uruguay 6 %, 1966 ......cccesseeee - 3 
Venezuela, 6% 1864 and 1866 ..... 

Encuisu Raitways.—A rise is general in this department, 
but some of the heavy lines have shared less in it than others, 
nor have prices generally advanced so strongly as have Govern- 
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ment stocks. Midland hasbeen specially dull on the traflic return 
which came out on Wednesday ; but on the other side, there 
is an advance in Great Northern and Great Eastern stocks, on 
reports of renewed overtures from the former company 
towards a connection of interests in some way. Chatham 
suddenly advanced on Wednesday, although on balance the 
advance is small for the week, when it came out that the 
accounts for the half-year showed a surplus, after payment of 
debenture interest and all other fixed charges, of 106,500/, as 
compared with 88,920/ in the half-year ending the 31st 
December, 1875. It may be remembered that the surplus so 
shown last year was little increased in the first six months of 
1876, at the end of which it amounted to 90,645/, out of 
which 1/ 16s per cent. for the year was then paid on the 
preference stock. To-day the market was again tolerably 
firm, and North-Eastern shows a rise of about 3 for the week; 
Great Northern A, 13; London and North-Western, 1} ; 
Sheffield and Caledonian, 1. Great Eastern are 1% better ; 
and Brighton, 3. 

The very general advance in debenture stocks this week 
appears to have resulted directly from the abundance of 
money seeking employment in the hands of banks and mis- 
cellaneous investors. 

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

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

Caledonian seecceee Se eeeeeeceeeee OPeceeeeecsecoseeses 123 } + 1¢ 

Great Eastern ..cccce eancaceseneeqnonssenennseueseees 4839 +13 
Great Nortnern 190 2 —s cacesccce 1GO SZ —s ace ave 
ee 1322 3} + 1} 

Great Western...... 1032 4 + } 
Lancashire and Yorkshire .......ccscscsssseee 137% SBR —ceecoesee 1374 8} wee ove 
LONGON AR BrightOL..ccccccccsccesescescecseseces 1183 94 + } 

7 ckiccih canthacasclateemnevecedescindioainns 1033 43 + 4 
London, Chatham, and Dover.....ccccccccceese 203 i + 3 

Ditto Arbitration Preference ......csecseeee 724 3} + 4 
London and North-Western .....cecesesessese 1463 7 + 14 
London and South-Western.........ececersseee 128 9 + 4 
Manchester, She‘ieid, and Lincolnshirs ... 72} } + 1 

Ditto Deferred ......000 _ +1 
Metropolitan  ..cccccccccee + ; 
Metropolitan District .... + 2 

Ditto ditto Preference .reopececessseeseseseees 106 8 ~~} 
Midland.......0. eeecccccecsccccerees Pevecescccccccseces 1252 6} + #3 
Werth: By tthat« cocsecccconecesssecctneetossens amiiteheie 1072 8 —- ¢ 
North-Easterr—Ccngols sseccoscscessoneeereeces 155 3 + 2% 
Goath Bassern .vcccc.cccocgesececceccce enserereccsces 126 8 coe ee 

Ditto Deferred .......cescsseece samen venieenen + 1163 17 + § 

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

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

Great Eastern A 5 %  ccccccsccsececessccsssneses 124 6 eoccccees 125 7 +1 
Ditto 1867 Redeemable 5 %....00....eseeeeee 118 20 ecescssoce 119 21 +1 

Great Western 5 % Deb, ....ccccoccecsccsecseees 1208 —=—_ -nccceces 127 9 +1 
London and North-Western 4 % .......05 sss0 105} 6} Xd cecccces 1063 74 +1 
London and Brigaton 4§ % scocceccccecsceceeses 114 5 ecccccce 1144 55 + = 8 
London, Chat., & Dover Arbitration 44% 110 2 1li 3 +i 
Metropoiitan District 6 %  cecccccoccersceres «. 14638 146 8 ss 

The traffic receipts on seventeen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending January 20, to 
921,222/, being a decrease of 8,251/ on the corresponding 
week last year. The principal decreases are the Midland, 
7,3581; the North-Eastern, 3,027/; and the Great Western, 
2,3991. 

RAILWAY TRAFFIC RETURNS. 
Aggregate Keceipts o 

Week's Receipts. Half-year te date 

Inc. or Dec. Inc, or Dee, 
on on 

Corresponding Correapude 
Amqunt. week in 76. Amount. per." “56 

£ £ £ £ 
Great Eastern .... 0.0. 42,872 + 398... 119,619 — 5,027 
Great Northern ........ 52,215 — 929 .. 147,160 — 7,556 

| Lancashire & Yorkshire 65, 53838 + 1,577... 195,813 + 4,334 
London, Chat., & Dover 15, 744 + 525... 45,014 + 575 
London & Nrth. -Western 159. 604 — 1,514... 467,515 — 8,850 
London &South-Western 32,325 +- 42 ... 93,196 + 2,453 
London and Brighton .. 25 931 + 984 ... 77,935 + 1,971 
Man., Shef., & Lncolnsh. 80,189 — 54h oe 85,400 — 4,994 
Metropolitan enoneres eooe «10,280 -+ G24 ove ove ose 
Metropolitan District . 6.155 + 276 ow 17,958 + 828 
Midland ........ cnedbintinn ; 106. 973 — 7,358 ... 301,595 — 24.343 
North-Kastern....... eoore 118,092 = 3,027 aes 300,926 — 32,008 

South-Eastern ....... coooe «628,499 + 59 ... 83,820} — 12,215f 

*Caledonian ........ see 51,307 + 242... 1,405,150 — 17,332 
*Giasgow &Sth.-Westrn. 18,009 2,134 ... 495.171 + 43,365 
*Great Western ......... 120,184 — 2,399 ... 3,276,690 + 7,809 
*North British,........... 427il1 — 244... 1,145,646 -- 19,557 

921,222 — 8,251 . ose 
* Iu these cases the aggregate is calculated from the ‘beginning of At agast 
+ For the South-Eastern the aggregate is given for two days less this year than 

last, and in the case of the goods traffic for one whole week less than last year. 

| 
— 

| 
| 
} 

| 

| 

oie 
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2 i . p ” t | Forrron anp Corontan Ramways.—The following are 

- ‘ the changes for the week :— 
ie} ' Closing Prices Closing Prices Ine. 

A 1 last Friday. this day. or Dec, 

t 3 Antwerp and Rotterdam SOCORRO REO REEETET Bee 1%} 20¢ eeeceecee 20 21 a + 

' # > ~ 4 °° 

, ‘ ; Habia and San Franciaco eeeceee seeeeeceseess sees 21 2 eeeceecee 21 22 oo 

4 Belgian Eastern Junction  ....ccccsseeses a a |) ee 

% : Buenos Ayrea—Great Southern ........+.00 o 123 a; TF - 

ef t Dutch-Rhenish .......cccccecccsseccesscrecescscsecese 27 4 eeeececes 26} 7k = , 

+ Lem berg-CZerno Witz..crsccesecrecsseececseseseees &} 9} eeeececes 82 9} + o 

Fr 4 Mexican See t ee eee eee eee Ree eee eee eee HERE EE TEE EROEE SEES 3 1 eeereeees + . -~ -—enmee 

: ; iv Ottoman eee eee eeeeee See eee eee eee See eee eeeeeeeeeeee 2} 2 eeertereee 23 : eee tee 

* , § Sambre and MOUS. .0..0csececcceercees seeeeee oeeee 84 9 eeererese 8s 93 ow 

; if a Ban PAUlO....ccccccccccrecccscsescccccssescsceesseses 292 30} cocsseese =U 3 + 3 

eo i : : South-Austrian and Lompardo-Venetian... 6 } —mae et 8 = awe. es 

+} : { 3 Ditto 3 % Obligations (Jan. & July).cosss 8} 9% ecscecsee 9 F ee 

meee tee BRITISH POsskKssiONs. 
mie p°!% East UnQian .....cccccoc...coscccssessecsscccccoceecen LBZ 3 ——aeneveeee 1223 33 + 3 

; : ; Vrand Trunk of Canada ccessoccercocscsecscesce 8 ; ecccessee 8 2 oon eee 

it (3 Ditto Third Preference..,.... ineinnnnee me. Ieee enone ane 8 aie 

i ; % Great Indian Peninsuia.......... enueonens me geee cocccscee 1183 193 + 3} 

: ; : at Great Western Of Camadaa...cccccccccsccesecseees 7% 5 eeereeses 7 aoa % 

; ' * Madras 6 % ....c0c000. eeeeeseres eeeeeeseeceee eeeeeee - 1146 A eeeeeces 1143 2 eee eee 

ahi 8 American Srcurities.—United States Government bonds 

Pie @ show further strength, notwithstanding the new call by the 

on 8 Secretary of the Treasury of 10,000,000/ dols of Five-Twenty 
* . “se . . *. 

a Bonds, in addition to the similar amount called in for redemp- 
*, tion on the 10th inst. The 1864 Loan has most strongly | 

advanced. Many of the railway bonds are the subject of 
investment on this side. 

| 

The Philadelphia and Reading Railroad has published its 

e-em cene ee 

Ge ee 

report for the year ending November 30, 1876, ard the 
os eewwoe = 

ee ‘ 

figures compare as follows with those for 1875 :— 
13875. 

12,660,927 

8,330,159 

1876. 

“ 

12,227,511 
8,510,350 

Gross receipts ......cecccccc.ce 2,224,011 — ...000 
— expenses 

3,717,161 1,530,768 
The net receipts for 1576 are further reduced by various 
losses, and are insufficient to meet fixed charges, the deficit 
being 1,555,708 dols. The great decline in revenue is 

Wet vOCeite cccscovccsceene BETEIGE § ssesne 

we, 

| 

: | 
| attributed in the report to unfair proceedings on the part of 

a, 4 other members of the coal-combination; and as the Phila- 

pe delphia and Reacing Company is virtually the proprietor of the 
Coal and Iron Company, in whichit hasinvested 48,718,006 dols, 
while the total amount due by the Coal and Iron Company to 

? : the public is placed at 15,728,041 dols, upon which the 
Paha yearly interest is 989,577 dols, the adversity Jately attending 
Seer 9 the well-known coal combination has pressed with double 
ns ' weight upon the Philadelphia and Reading. It is something 
ae on the good side, however, to note that for the three months 

Se. before the break up of the combination the net profits of 
Pee tae o both companies were only 124,986 dols, against a net profit 

4 3 of 1,932,432 dols during the three months succeeding. As 
eh jis 8 for the future, the fixed charges are placed at about 

hee 5,450,000 dols to be paid in 1877, against 4,475,000 dols in the 
ees a past year. The company will therefore have to earn 

x 1,355,000 dols more than last year in order to pay its deficit, 
and 975,000 dols more in order to pay its increased charges— 
together, 2,330,000 dols more than in 1876, or 75 per cent. 

oR more than its profits for that year; and even if such a return 
% f were realised there would be nothing for dividend on the shares 
Bogs at the end of 1877. So sudden a plunge into adversity by a 

company, until last year paying 10 per cent. dividends with 
great regularity, has hardly a precedent in railway history. 

~ The traffic receipts for the following roads, which are 
among the few which publish periodical returns, show no 
improvement in the aggregate for 1876 over that of 1875. 

THE ECONOMIST. 

Great Consols fell 4, and Van, 1. In foreign mines, Eberhardt 

- —_—— 
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1876. a 
= Earnings. - . 

Mileage. dols. Mileage. dols » 
Toledo, Peoria, and Warsaw ......... 237 wee 1,411,821 ss0e 237 one 1,120,697 

OE otetcnie mannan 10,141... 62,481,768 ...... 9,980 .., 5,305 
Increase ......+ 1,566, . wm seeeeneeeee * , 

are the changes for the week :-— 
vlosing Prices Closing Prices ince, 

The following 

GovERNMENT aND State Stocks. last Friday, this day. or Dag, 
United States 6 % 5/20 Bonds, ’65 (par 103) 105 } seeveeese 1053 § + 2 

Ditto 1867 Issue (par 103).......+.-000 ecocee 10D} FS 109310 + ¢§ 
Ditto 6 % 10/40 Bonds (par 103).. 109} 2 119 ~ +1 
Ditto 6 % Funded Loan (par 103) 107 3 xd 107% ~ + 
DIG0 Gb % ccrscccccsrcccesvcccveseressscccsesescccse 2 REDS 1$$pm + ¢ 

Massachussets 6 % Sterling Bonde, 1900... 103 5 103 6 apie 
Virginia New Funded (par 103) .scccssseseres ve servers 64 6 byes 

RaILROAD SECURITIES. 
Atlantic & Gt, Western lst Mort. (par 103) 245 5 coccsccce 248 GE 

Ditto Second Mortgage (par 103) se 9} 105 coccoccce OR 108 gk, 
Ditto Third Mortgage (par 103) see eeeeeeee 4: 5} eeereeeee 4} 5} ~ 

Ditto Leased Lines Rental Trust.... .... 40 5 escccesee 40 5 oe 
Baltimore and Ohio 6 % Bonds, 1910....e0008 LIOk 114 sovccosee LIOR IE 2... 
Erie Shares (par 103) ee eeeteereeeee eeeerees © 00008 ot 3 eeeeeee . 9& i a a 

Ditto 7 % Consolidated Mortgage see esee 2 eccccecee Sl F +1 

Illinois Central Shares (par 103).....ccccce vee 55E GEXA seorereee 545 +l 
Illinois and St Louis Bridge 7 %, Ist Movt, 92 4 ereceosee 84 G6 +2 
New York Central 100 dols shares (par 103) 938 100 evercceee 100 2 +2 
Pennsylvania 60 dols shares (par 514) ..... 467 ecccceree 46 7 en 

Tiitto General Mort.6% Bonds. 1010 .. 107 8 — aeecs —_ ae eto 
Philadelphia & Reading General Mort.,1874 659 61 Sneceseee 67 9 —2 

OrneR Markrts.—The following are the changes in the 
most prominent miscellaneous securities :— 

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

Agra BanKoee......0000 puasesseniinovenvous 10 ¢ 103 : 
Bank of Egypt ........... 35 7 ef ate 
London and River Pate. 324 32 4 bie 
London and Westminster .. 63 4 63 4 a z 
Anglo-American Telegraph 60 4 60 3 rat 
Eastern .cc..scccccsccccoccoene 62 7 xd 6% 72 2 
Western and Brazilian .. rh dt 435 P " = 
Boston City 6 %, 18v9 102 4 102 4 ee 
City of Auckl-nd 6%... 105 7 106 8 +1 
City of Montreal 5 %....06 - .o-0 coe 98% Ob 99 100 + 3 
General Credit and Liscount.............- - 6b # oes i he 
National I1acoant cccccoccece.ocecesce - 9% 10} 9¢ 10 - 3 
Peninsular and Oriental Steam..... ow 368 37 9 +1 

RT GARR cx semscnctencpetarrranenetaminrwenenins 2i 3 2} 3 . 

Jour Stock Banks.—Tiis department has been very firm, 
and a general upward tendency has shown itself. The follow- 
ing are the principal changes :—Alliance advanced, 1; Anglo- 
Austrian, }; Bank of Australasia, 3; Bank of New Zealand, 
33 City, }; Imperial, $ ; Ionian, 1; London and County, 4; 
London and South Western, }; New South Wales, 1 ; Oriental, 
4; and Standard of South Africa, Union of Australia, and 
Union of London each, 1; Franco-Egyptian declined 4, 

TreLyGrarHs.—The movements of the week have been few: 
Cuba rose +; and the Preference shares, }; Eastern Six 
per Cent. Preference, }; and Western Union, 1. Indo- 
European declined }. 

Mixrs.—In British mines, Assheton rose }; while Devon 

8 

rose 4; Linares, }; Pontgiband, 1; and Russia Copper, 3; 
but new Quebrada, New Zealand, Kapanga, Panucillo Copper, 
and Sierra Buttes each fell } ; Richmond Consolidated, } ; and 
St John del Rey, 5. 

MisceLLancous.—In bonds, loans, &c., City of Auckland, 
City of Ottawa, and New York City each rose 1; St Louis 
City, }; and United States Mortgage, 4; while Delaware 
and Hudson Canal fell 1. In coal and iron companies, New 
Sharlston rose }; and Rhymney Iron feli 1. Eley Brothers 
rose ;; and Telegraph Construction, 3}; but National Dis- 
count fell}; and Hudson’s Bay, 4. Shipping undertakings 
show some improvemeat, General Steam having advanced 
1; Peninsular and Oriental, 1; and Royal Mail, 2. Lebong 

is The last months of the year were attended by recurring Tea rose 1; North Metropolitan Tramways, 1; Italian Irri- 

, depression in connection chiefly with the close of the Philadel- | gation, 2 ; London General Omnibus, 5; and Gas Light and 

et phia Exhibition, and the continuance of competition amongst Coke, 1. 

: the Western lines. The new year opens with more profitable Buiiion.—The following is taken from the circular of 
= 2 rates for goods as well as passenger traffic, and some improve- | Messrs Pixley and Abell, dated January 25 :— 

ab : ment is therefore anticipated, The aggregate increase of Daag aire and coin have been in good demand since oar last, for 
1 4 receipts shown below is about 24 per cent., or little more than a ——- Egypt, India, and South America; and in addition to 

: : : amount fr i Mn ; 
the increase of mileage during the year — fr se th B “ig a no less than 6. 8,000/ has been withdrawn 

; o76 a 0 e Bank. On the other hand, 170,W00/ a from 
poe ~ ——1875.——_, | } . , 170,000/, in sovereigns, fro 

7 , Earnings, Earnings, | Melbourne and Sydney, have been sent in. The P. and O. steamer 
, a ot Mileage. s dols. Mileage. do's. brought 290,910/ from Australia, and the Robina Dunlop 38 000/ 

, | Atchison, Topeka, and 8. Fe ......... 711 2,460,976... 563... 1,529,505 | from New Zealand. The Mondego takes 61,00C/ to the Brazil "and 
; : a powers — angete, 6 eae. ion oad ooo the Poonah 183,000/ to Alexandria and India.’ oe 
; , CANATA SOULNETH .....+-ereee..-ceeeeeree Ju OS 1 a 265,552 a '; a. 

me hh | Cairo and St Louis .....s.000-ceeeeee 146 264,161 wee —-:282,386 Silver.—A large amount has been done si in- 
Ey 4 — en and Chicago.. — os aueiee coe onib.aes creased price, 58jd having been paid ton Sound G0 bee “chiefly 
pf / *hicago at.d Alton iobanarehennsjaned B50. 976,505 og 656.764 . . t 
i ‘ Chicago, Milwaukee.and St Paul... 1,400 ... 8,044,635 8255 543 ~ — although some purchases have been made for the continent. 

te ; Denver and io Grande scene. 120 462,115 461.246 : : — Ppp pence 3 went slightly lower in price and were 
; { ri OS a 7.050.748 7.802.550 not all allotted, and silv . ‘ : ‘ . 4 

. ; Indiana, Bloomington,and Western 344 1,462,809 1'348.734 price—we give 58d to oe morning 1s, In consequence, weaker in 

2 International and Great Northern 507 1,450,342 . 1,368,751 | guri h . : Sgd as the nearest quotation. The arrivals 

; . Lake Shore & Michigan Southern. 1,175 ... 13,963,177 . 14,486,060 ao the ae op been 310,000/ from Germany, 49,650/ from 

2 + Michigan Central .................. 804 6,865,724 6.817.792 merica, and 630/ from ! . : 

r : , Mi-souri, Kansas, and Texas......... 736 3,217,276 ooo 21912 496 319,000/ to lalla. m Alexandria. The P. and O. steamer takes 

: St | ouis, Iroquois, M.andSouthern 685 4,036,106 ...... 3,400,079 M , Dol o 

¢* ; St Louis, Kansas City, & Northera 604 3137279 .... B04 2636-707 Mexican Dollars—The dollars by the French steamer and other 
G = St Louis, Alton, and T.H., Belleville i nate eee lately on the market, atout 120,000/ in value, were sold at 

dies ah. PORCHES .....0-000,........000000 : Tee * ces 7 . 7 z. showi : ? ~ i 
; . : He” i 7 71 561,900 | 5/4 per oz, showing a decline of 3d per oz. They were taken princi- 
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THE ECONOMIST. 
a een Re een a ae earn 

its. 
— on India for banks’ drafts at 60 days’ sight is 1s 103d per 

rupee. Of the 35 lakhs of India Council bills, for which tenders were 
invited yesterday, only 28,70,000 rs were disposed of, viz. :—To Calcutta, 

13,60,000 rs at 1s 10d, 54 per rupee ; to Bombay, 15,00,000 rs at 1s 10d, 
34 per rupee; to Madras, 10,000 rs at 1s 10d, 25 per rupee. Applica- 

tions for bills on all three Presidencies at 1s 103d per rupee receive in 

full, and for telegraphic transfers on Bombay 75 per cent. at the same 

rate. The latest quotations of exchange from the East for bank bilis 

at 6 months’ sight, are, from Bombay and Calcutta, 1s 10sd per rupee ; 

from Hong Kong, 4s 3$d per dollar; and from Shanghai, 5s 93d per 

Oakuiaies for Bullion.—Gold—Bar gold, 77s 9}d to 77s 10d per oz 
std ; ditto refinable, 77s 11d per oz std; Spanish doubloons, 76s to 77s 

r oz nominal; South American doubloons, 73s 9d per oz; 

United States gold coin, 76s 3d to 76s 6d per oz; German 

gold coin, 76s 33d per oz. Silver—Bar silver, fine, 58d to 584d 

per oz std; ditto containing 5 grs gold, 582d to 584d per oz std; 

Mexican dollars, 57jd per oz. Quicksilver, 8/ 10s, Discount, 3 
per cent. . 2 

According to the Gazette return this evening the move- 
| ments of the precious metals during the week ended Jan. 
|} 24, were as follows:—Gold—Import, 355,488/; export 
900,4382.  Silver—Import, 498,728; export, 298,709/. 

| 

"7 
103 | De capelieaeeaicaaaaaaieties sesh aeiecnctnmateeabenaaiaae 

pally for the East, and the vessel leaving tu-day has 100,350/ for Chine | that the rails are laid to San Antonio, and the line will be | 

The sum of 138,000/ in gold was withdrawn from the Bank 
this afternoon. 

FOREIGN RATES OF EXCHANGE ON LONDON, 
Latest Rates of Exchange on 
Dates. London, 

Paris eeeeeteeeeeeeeeeere Jan, 25 eeeeee 25.13} eteece 8h ort, 

il Frankfort... * — 25 -seeee oan a or eee -—_- 

eenere — 23 eeeees . SQ — awnee . =» 

| — ee ee 20.53 gd stew 8 months’ date. 
} Vienne ..cccceese oe = 25 eeecee 12.43 eeeeee om ° 

| St Petersburg ee 29st ° oo 
Alexandria — LS coerce ° 96} eonne —- 
Constantinople ..... © = IZ  caree ° — 
Mew Fork ccocecccce © == BS cecece 484 j — ccccee 60 days’ sight. 
Melbourne ...csccceres a ee $% PM 3% dis — seers _ 
SYANeY......0eerceeceeee _ BD  cocve . 1% pm 3 % did — cerses - 
Rio de Janeiro ..,.... Fan. 10  cccces —_— + i. wares 99 — 
Buenos Ayres......000 Dec. 138  .ccos ° 603 $ gold. _—_,... 90 -_ 
Ceylon. ...... — 21 sevee ° ls 10td eoess 6 months’ sight, 

et rer - 
4nS3id == cesece — 

Shanghai ........2..006 o == 3B. cove Bs9td eens ° — 

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

January 23. January 26. 
r 

Bombay ... “ Jan. 19 00.0 ° 
KOngiee — 18 eevee 

Money. Paper. Money. Paper. 
Amsterdam .......06 ..3 months 12 2 IS. 3:  ceome 12 2 12 33 
RNa ticeianies ie Spee 12 0 12 14 

Hamburg...... «3 months 20 56 BO .. Be 2¢ 61 
PONTE” dcccnccedbieeens* shsckescssvncey. 20 56 20 GO. cacece 20 67 20 61 
Frankfort-on-the-Main ....0....006 -- 20 56 20 GO ceccee 20 56 20 61 
VER ccrcessccsocccesccsecsccecesesess = = 12 70 12 75 —cccove 12 €0 12 €5 
THRCSO cccccesescocessssccee eoccececess _ 12 70 WS FB coves, 12 69 12 65 

| ATEWORD cccccncccnncedscsscscncevence = 26 30 2535... 25 328, 25 375 
| III civcsninctneraratarecnenses “Se 28¢ 283 sasese, UE 287 

EE i Gatabenesnidincectitnemnasniten at sight 25 10 26 2D cesoee 25 12 25 22% 
BUERRD -scccredesnescsnnees «seee0ed MONthS 25 30 25 35 cease 25 30 25 35 

Marseilles, & a wee. See * com 25 32 25 374 
i. _ 27 623 27 B7E  ...000 27 60 27 65 
ON ssc ccacenctaiice ae | ae «cee 463 474 
ee ee ee eek 4855 aa 455 43% 
NN ianccidencncunicanebisiiiinntnaseve - 45} .. ee 48} 48} 
Seville -- 48} 48} 48 483 
Valemtia ...c0r...ccccsvccceccsscserese 47} 48 eee 

ES ET EIS 47% .  ———— 73 74 
RUUNIIN  s<ccnteupemmeeseensienainnorenecs — 52% 52% ccccee | 52 23 
OPOTtO cev.ssscorseccccscccccecssersorse 5235 Gye enn 523 623 

T ' 1 a) 

NOTICES AND REPORTS, 

STOCKS. 
Egyptian Finance-—The Comptoir d’Escompte have published 

the following :—* As it appears that many holders of the 
1862, 1868, and 1873 Egyptian loans send in applications for 
unified stock only, instead of asking for their proportion of 
| preference stock, the Comptoir d’Escompte feel it their duty 
| to point out that such applicants incur considerable pecuniary 
|| loss. The preference stock fetches at this moment a very 
‘/much higher price than the unified stock—being, in fact, 
| almost as much above the present 1873 loan as the unified 
stock is below it. Holders, therefore, who prefer the unified 
stock will clearly put themselves in a much better position by 
' taking their share of preference stock, and selling it to buy 

Comptoir d’Escompte are themselves entirely without interest 
in the matter, and do not wish to give any opinion as to the 

| relative value of the two stocks. They make this communica- 
| tion solely with the view of preventing loss to individuals 
from imperfect knowledge of the relative value of said stocks.” 

RAILWAY COMPANIES. 
Bucharest and Giurgevo 7 per Cent. Bonds, 1869. — Messrs C. 

Devaux and Co. notify that the final payment is now being ° 
made, at their offices, of the interest and sinking fund, and 

| that holders who have not yet presented their bonds and 
| coupons are to send them in for payment. 

Galveston, Harrisburg, and San Antonio.—The coupons of the 
first mortgage gold bonds are announced for payment on Ist 
/proximo. The agents (Messrs Broom, Son, and Hays) report 

| 
| 
| 
—_— 

——_—_—— A 

me rr 

the unified stock, which is quoted at much lower rates. The | L , 
| a bonus of 10 per cent. on the salaries of the officers. | 

{ 

open for traffic from Galveston to San Antonio on Ist! 
February. 

Great Eastern.—Revenue accounts for the half-years ended | 
dlst December in 1875 and 1876 :— 

1875. 1876. 
£ £ 

CN NIN lois. ws cccctiiiesciincdcendteas Le 1,470,730 
TNE IID Stilescannisinccesennnmnetatatsiniia 796,471 776.425 

ini csiccinscaidncmatins codttica IY ined eiininas 694,305 
BOI DOI avissecccitncsnscicccsamnccnsnnn po ee 1.153 

CORED © vcticcsmvins 4 695.458 
PROCMTOROR CRAIG OB sks.....cescssccsvesesensenssees GCODEBB. cccccecee kine 595,016 

Available for dividend ............... 
—on the or-inary stock at the rate of 1 

per cent. per annum ............ccccccsccece 

I iinrstnncssinenisintiaicuscscisliticns SU fecensdtesincs con "24,571 
Capital Account. 

Expended. Received, 

£ £ 
To the 30th June, 1876 ..........-.-00...corece 30;763,290 ccccscces.ecooe 90,715.82 soo 

) Daring the half-year ZOAGIG  ...00..... ; $5,568 PPP e Peer te eer er eer eee 

Total, 31st December, 1876 - 30,968,096 ecooe......... 30,751,250 
Estimate of capital expenditure in current half, 190,000V. 
The surplus of 24,571/ will serve to cover any possible defi- 
ciency to meet the preference dividends, in August next, but 
the board might have paid 1} per cent. and still have retained 
a good balance. The chief topic in the report is the futile 
negotiations with the Great. Northern for an amalgamation of 
interests. The Great Eastern sought for a 1} per cent. divi- 
dend in 1878, and a fusion in 1884, upon the basis of the 
Great Eastern dividend being 55 per cent. of the Great 
Northern. That company, however, would only offer 1} per 
cent. in 1878, and only 50 per cent. in 1884 and thereafter, 
and consequently the amalgamation fell through. 

London, Chatham, and Dover.—The secretary has announced | 
that the accounts for the half-year show a surplus, after pay- 
ment of debenture interest and all other fixed charees, of 
106,500/, as compared with 88,920/ in the half-year ending | 
December 31, 1875. 

Mexican.—Interest on the class A mortgage bonds, due Ist | 
February, will be paid in due course by Messrs Glyn, Mills, | 
and Co. | 

Philadelphia and Reading.—Messrs McCalmont and Co., the 
London agents have distributed a newspaper statement of the 
annual report, which states that the revenue of the past year | 
was 271,0C0/ less than the amount required to meet interest 
and sinking fund claims. At the same time, there is a float-| 
ing debt of 1,654,000/, which is to be provided for by the 
issue of income bonds, to be secured upon certain property. | 

ET <hameiennsininn 100,442 } 

41,751 (1§ % p.am.) 75,871 ! 

No dividend is to be paid on the share capital until these 
bonds are redeemed. Until last year 10 per cent. was always 
paid upon the shares. The statement is made that the cost of 
mining coal, which was 2°51 dols per ton in 1873, was in 1876 
only 1°35 dols, and in 1877 is expected not to exceed 1 dol. 

BANKS. | 
Bank of Eqypt.—For the past half-year the net profits were 

8,689/. This, added to 5,613/ brought in, gives 14,302/ as the | 
free balance, out of which the directors recommend the pay- | 
ment of a dividend at the rate of 10 per cent., which will take | 
12,5001, leaving a small balance to be carried forward. The 
Egyptian Treasury bonds held by the bank are now in course 
of conversion. An extension of the charter for ten years has 
been granted, dating from the 25th February next. 

Bradford Old Bank.—A dividend is recommended of 1/ 12s 6d | 
per share, making 3/ per share for the year, and leaving 4,438! 
to be carried forward. 

Carlisle and Cumberland.—The net profit in 1876 was 19,0461. 
A dividend of 10 per cent. was paid in July, and a 12 per 
cent. distribution 1s now proposed, making 22 per cent. for 
the year, free of tax, leaving 2,000 to bank buildings, and 
546/ to be added to last year’s surplus of 4,939/. The reserve | 
remains at 100,000/. 

Commercial Banking Company of Sydney.—A telegram has 
been received from Sydney, dated 19th inst., stating that the 
Commercial Banking Company of Sydney has paid a dividend 
for the half-year at the rate of 25 per cent. per annum, that 
25,000/ is transferred to reserve fund, thus increasing it to! 
400,000/, and that 10,000/ is carried over. The meeting voted 

English, Scottish, and Australian Chartered.—Tiere is a divisible | 
balance for the half-year of 29,632/, out of which a dividend | 
at the rate of 8 per cent. per annum absorbs 24,0001, the | 
reserve is augmented to 70,0U0/ by the addition of 2,500/, and | 
1,000/ is applied to the premises account, leaving 2,132/ to be | 
carried forward. 

Hampshire Banking—North Wilts Bank.—The Hampshire 
Banking Company announce a dividend at the rate of 20 per 
cent. perannum. The North Wilts Bank announce a similar 
dividend. The business of these banks, as already intimated, 
is now carried on under the title of the Hampshire and North 
Wilts Banking Company. 

Lincoln and Lindsey Banking —The company kas declared a 

a ——_— — en — ome 
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dividend and bonus of 18s per share upon its old shares, and 
41 10s per share upon its new shares. The reserve funds have 
been increased to 149,231/. 

London and County.—The directors will recommend at a 
meeting on the Ist prox., a dividend of 8 per cent. for the six 
months ended 30th December, and 11,166! will be carried for- 
ward. This brings the dividend for the past year up to 16 per 
cent., which compares wlth 16} per cent. in 1875. At this time 
last year the payment was 8} per cent. 

London and Provincial—The directors announce a gross 
profit of 55,130/ for the half-year. When all customary 
| allowances are made, and expenses paid, the net balance is 
22,4701, which it is proposed to divide as follows :—10,937/ as 
a dividend at the rate of 124 per cent., free of tax; 2,500/ to 
reserve, making it 66,2711; 3,394! to rebate, &c.; 500/ to pre- 
mises account, and 5,133/ carried forward. 

West of England and South Wales District—The directors 
propose a dividend for the half-year at the rate of 8 per cent., 
making, with the dividen’ previously paid, 8 per cent. for the 
year. This leaves 954/ to be added to reserve, which will then 
etand at 152,951/. 

Wolverhampton and Staffordshire Banking.—The annual report 
states the profits of the year at 15,096/, out of which a divi- 
dend and bonus of 103 per share (10/ paid) was paid in 
August, and a dividend of 5s, with a bonus of 5s per share, is 
now recommmended, the balance, 3,677/, being added to the 
guarantee fund. 

ASSURANCE COMPANIES. 
Archangel Marine. — The annual report states that the net 

premiums, after deduction of re-insurances, &c., amounted to 
63,1671. The amount underwritten was 7,141,937/, of which 
5,394,068/ had run off up to 3lst December, leaving outstand- 

| ing, including a small amount still running on 1875 account, 
1,300,508. The accounts for 1874 have been finally closed, 

|| and show a profit of 13,359/. From this a dividend of 5 per 
cent., and a bonus of 24 per cent., have been paid, and 5,000/ 
_has been passed to reserve, leaving 48/ to be carried forward. 
|The directors recommend a dividend of Is and a bonus of ls 
| = share, free of income tax, being, with the interest paid in 
\| July, at the rate of 74 per cent. per annum for the year ended 
| 31st December, 1876. 
|| _ Commercial Guarantee Society.—At the annual meeting, a 
|| dividend of 10 per cent. on the preference, and 6 per cent. on 

the ordinary shares, was declared. 
| | London and Provincial Marine.—The premium income for last 

year was 106,419/, which is 8,477/ less than in 1875. Ontheother 
| hand, the claims paid have been 40,6861 less, or in all 79,955/. 
After deducting expenses, and 10 per cent. interest paid to 
' shareholders, the balance of income is 61,603/, which is 10,500/ 
!;more than at the corresponding period of last year. It is pro- 
posed to pay for the six months ended 3lst ultimo interest 
at the rate of 10 per cent. per annum. 
| London and Provincial Horse and Carriage Insurance.-—The 

j| annual report states that after writing off the proportion of 
| expenses the directors recommend a dividend for the half-year 
ended December, 1876, at the rate of 6 per cent. per annum, 
free of income tax. A sum equal to 10 per cent. on the com- 
pany’s capital is placed to reserve, and 1,101/ carried forward. 
| Merchant’s Marme.—The report for the year ended 3lst 

| 

—e 

| 

‘ 

|, 

| 

December states that the underwriting account for 1874 is 
|! now closed, with a debit balance of 9,478/. After re-insuring 
| all outstanding risks on the underwriting account, 1875, there 
| remain 10,472/, from which have to be deducted claims to be 
settled in 1877. The net amount of premiums received in 
1876 was 69,856/, and claims paid, 43,381/. The total amount 
insured was 5,778,878/, of which 4,623,081/ had run off on 
December 31. The interest earned in 1876 (including a profit 
on an investment which has been realised) amounted to 
$,232/. No dividend is recommended. 

Northern Marine—The net premiums for the past year 
amounted to 24,827/, insuring 2,030,079. Of this sum 
1,630,011/ has ran off. The sum required to meet claims at the 
end of the year, including those due on vessels believed to be 
‘missing, was 9,657/. After reinsuring the outstanding risks 
| of 1875, there remains a net profit of 2,500/, out of whicha 
dividend of 10 per cent. is recommended. 

| Ocean Marine.—The underwriting account for 1874 is now 
|closed, leaving a credit balance of 26/. The underwriting 
accounts of 1875 and 1876 showed a balance on December 30 
of 76,182/ 7s, which was carried forward. ‘Jpon the account 
| of 1875 the directors anticipate that a profit will be realised. 
The interest received in 1876 amounted to 13,561/; the balance 
of interest on 1875 is 3,289/, which, together with the balance 
of 26! on 1874, leaves available 16,877/. From this the pay- 
ment of 5s per share is proposed, absorbing 10,000/, and carry- 
ing forward 6,877/. 

Union Marine.—The annual report states that, after paying 
the further dividend of 5s per share, making 10 per cent. for 
the year, there will be a balance of 3,414/ to be carried to 
reserve, which will then amount to 50,000/. The premiums 
received during the year, after deducting returns and re-in- 
surances, amount to 154,820/, the total imsured being 

——— 
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13,948,392/, of which 10,620,656/ had run off up to Sigt 
December, leaving the outstanding risks at that date 
3,327,736. 

Universal Marine.—By the annual report a net premium 
income is shown of 175,212/, while the claims paid have been 
137,162/. An interim 5s per share was paid in July, and a 
similar payment is now recommended, making 10 per cent, 
for 1876. 

MISCELLANEOUS COMPANIES. 
Albert New Mill,—A dividend is recommended for the half. 

year ended December 28rd at the rate of 3 per cent. per 
annum, making the total dividend for the year 5} per cent. 

Amoor River Navigation —At the meeting of bondholders, the 
arrangements effected by the committee were duly accepted. 
For four years, interest 1s to be paid on the bonds at the rate 
of 2 per cent. per annum in London, while overdue coupons 
and the difference between 2 per cent. and the full rate of 6 per 
cent. are to be funded into new 6 per cent. bonds. 

Barcelona Tramways. — The net profit for the past year 
amounted to 10,0027. An interim dividend at the rate of 6 
per cent. per annum was paid in August, and the directors 
now propose a further dividend of 13s per share, making, 
with the previous distribution, 9} per cent. for the year. 

‘arlton Permanent Benefit Building. — The fourteenth annual 
report shows that the receipts have been 46,181/, and from 
this 16,433/ has been advanced on mortgage. At the end of 
the year there were 300 members, holding 1,985 investment, 
and 2,513 advanced shares. Interest at the rate of 5 per cent. 
per annum has been paid, 192/ added to reserve, and 137/ 
carried forward. 

Carlton Building Society, No, 2.— The sixth annual report 
shows that the receipts last year were 23,000/. Thebalance to 
the credit of investing members is 30,693/, and the amount on 
mortgage 31,270/. The reserve fund has been increased to 
3001, and interest at the rate of 5 per cent. per annum will be 
paid, together with a bonus of 1/ per cent. upon all shares 
that have remained fully paid-up and intact during the last 
three years. 

Chinese and Indian Tea, Limited.—Creditors are requested to 
send particulars of their claims, by the 28th proximo, to 
Messrs Baillie and Haslam, the official liquidators. 

Christchurch (New Zealand) Drainage Loan.—U pon the tenders 
being opened, it was found that the total amount tendered for 
was nearly 400,000/, at prices ranging from 98/ to 102/ 3s 6d; 
tenders above 100/ 1s obtain allotments in full, and those at 
100/ 1s receive nearly nine-tenths of the amount tendered for. 

Clifton Suspension Bridge.—There has been a falling off in the 
traffic, which is accounted for by the exceptional character 
of the year. There was a sum of 906/ applicable to dividend, 
which the directors recommended should be at the rate of 23 
per cent. for the year, free of income tax, leaving 12. 

Cornwall Chemical, Limited.—Creditors are required, by 28th 
February, to send in their claims to Mr G. Whiffin, of 8 Old 
Jewry, the official liquidator. 
__ Crystal Palace.—The accounts for the fourteen months ended 
3lst December show—subject to audit—that, after providing 
for the dividend for fourteen months on the debenture stock, 
there will be a balance sufficient to admit of a dividend on the 
preference stock at the rate of 2! per cent. for the twelve 
months ended 31st October, and at the rate of 7 per cent. for 
the two months ended 3lst December. 
Panubian Navigation—The annual report shows a profit of 

5,704/, out of which it is proposed to pay a dividend of 10 per 
cent., and carry forward 2,247/. The preliminary expenses 
account is now closed by the addition of 10/, and for renewal 
and depreciation account 1,500/ is written off. 

bln Tramways.—The directors propose a dividend at the 
rate of 9 per cent. per annum, which will absorb 10,800/, and 
to carry 1,500/ to reserve, raising it to 11,059/, leaving 896! to 
be carried forward. 

Edinburgh Street Tramways.—The directors announce a divi- 
dend of 8 per cent., carrying 1,300/ to depreciation account 
and 1,428/ to the new half-year. 
- Imperial Credit.—The net profit for the six months was 
21,695/, inclusive of 1,779/ brought forward. The usual divi- 
dend is recommended at the rate of 6 per cent. per annum, 
— will absorb 13,500/, and leave 8,195/ to be carried for- 

New Zealand Trust and Loan.—The directors have resolved to 
declare a dividend of 5s per share, being at the rate of 10 per 
cent. per annum. This distribution is the same as at chis 

ys.—For the half-year the net 
time last year. 

North Metropolitan Tramwa 
profit was 33,006/. This, with 485/ brought forward, leaves, 
after paying debenture interest, an available 31,409/. The 
dividend, at the rate of 9 per cent. per annum, a rbs 
<<(50001 ; to the reserve fund (thus raised to 22,500/) the sum 
of 2,500/ is added, and 1,909/ is carried to the next account. 
the past half-year there has been a decrease in the mileage run 
41,326, in the passengers carried of 901,463, and in the traffic 
receipts of 2,426/. The working expenses have also been re 
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ERITISH FUNDS, INDIAN GOVERNMENT FOREIGN STOCKS, BONDS, ito.—Contmnued. 

_ SECURITIES, &o. 1 a 

Closin 
Dividends (ue Saittsa Frnps. aoe 

| Jar r July 3. _.|8 per Cent. Consolk........ 00. o--| 96 |: 6} 

Jan, 6 Ju De for Account, Feb 1 ......| 93°64 
April 6 ‘Det. 5 .. 13 per Cent. Reduced .....00 a 968% 965 

April 5 Oct. . New 3 per Cent, .cccccsverseeereee 965 96% 

Jan. 6 July & «-.) Do BE ences Jan, 1894) ... see 
Jan.5 duly ® o - Do 24 == ceccce OM. 1BB4] 200 ave 

Jan Sduly 5...,Amnuities ..,...0000 Jan. 1880) ... «+ 

April 6 Oct. - an OO cncenateeretainns Apr. 1884 R 7} 

Feb. 4 Aug. 4...,_ Do(RedSea Tel.) Aug. 1906) 17} 173 
Mar. 11 Sept. 11/Exchequer Bills, 1,000/,2 %... 258 30sp 

June 11 Dee. 11; 
| InpIAN Govt. SECURITIES. 

Jan. 6 
415 Oct Bier.| DO 4% csccccseseee Oct, 1888/1954 

aa Do Enfaced Paper, 4% .e0... 

Feb. 28 ‘Au oBL.| Do do 4) % cccccccce cccccvece| coe 
May 31 Nov. 30 Do do 5§ % .+.. May, 1879 . 
June 1 Dec. od 
June 1 Dec. 1... 
Feb. 16 Aug 16. 
Mar. 31 Sept. 30 
Mar. 31 Sept. 30 

April 6 Oct.6.../Bk of Engind Sk ,44 % last 4 yr 259 261 

Do do 5 % Rupee Dbn.. 1877) eee 
Do do5%& 
Do Deben., 4% .. Aug.1878 
Do Bonds, b % 1,0001....0000. 
Do do 4%, under 1,0007 ...! 45 

do 1882) .. 
102 
45 

MISCELLANEOUS. 

April 1 Oct. 1... Canadian Gov. 4% Bnds, 1903-8 
gua. by Imperial Governmt 1064 

April 1 Oct. 1...) '\Corptn of Lon. Bds, 1877, % 100 f June Dee.1...| De do 1879, 43 % |102 
Jan. 6 July 5...; Do do 1882, 44 % 103 
April 5 Oct. 6... Do do 1881, 44 % 102 

Do de 1881, 4 % /102 
Jan.Apr.Jiy.Oct| Metrop.Brd of Wrks, 34 % Stk. 102 

FOREIGN STOCKS, BONDS, &o, 
' 

wre Next 
& 

Dividends 2 = Draw- 

Due. ou ing. 

Jan. July 2% June. 
Mar. Sept. 24 Feb 

eee '*Oct. 
June Dee. i | May 
June Dec. 11°) May. 
April Oct. 1 on 
June Dec. 1'* May. 
April Oct..1**| ... 
Mar. Sept. 1 | Jan. 
Feb. a. 1 | Feb. 
Jan. July.) «. | 1877 
Jan. July 4 Jan. 
Jan. July 4 Jan. 
April on 1 |*July. 
April Oct.! 1 | Jan. 
Mar. Sep pt.) + Mar 
June Dec, 4 Mar. 
Jan. July! 2 Apr. 
Jan, July, 2 “dan. 
Jan. Julv, - | May. 
Mar Bept.| Joan, 
Mar. Sept.) 3 Jan, 
Quarterly, | «. | 1875 

200 '2 | Apr. 
eve 1 Mar. 

Mar. Sept. 2 “Jan. 
Jan. July 1.64 *Vec. 

oak m"Me see 
N'Ne! eee 
(980 Jan. 

a 960 Jan, 
April Oct, 3°87, Feb. 

1 Apr. 
Jan, 

June, 
,1 

Jan. July. 24 

*Dec, 
*Dec. 

April. Oct. 
Jan, July. 
June Dec, 
PO BO wis |. ove 
Jan. July ... *Dec. 
April Oct. *Jan. 
Feb, Aug, 

Jan. July, 2 *Apr. 

ons n'pe 
° 

, *Oct. 
eee 

2 ee 

le 
2 | 1880 

n’ ne 

n’ne 

Jan, Jaly 
dan. July 
Mar. Sept. 
Jan. Juiy! 2 | *Oct. 
June Dec, 1a “Mar 
May Nov.| lt 
May Nov. ... 
April Oct. 1 
April Oct} 1 
April Oct. 1 

April Oct.) 1 *July 
a Nog. O16 *Aug 

Aug.! .098)*Feb. 
Mar. Sept. 095) *Feb, 
April Oct! itapr, 
June Dec .098 *Dec, 
April Oct. 698! *Apr. 

*Jan. 

*Jan. 
*July 

*July. 

*May. 

Do 1001, 2001, and 500/, 2 %|25s 30sp 

Suly 5 ... -|india Stock, 6 %... July, 1880)105} + 

24 
55p 
5bp 

Kor oenn or 

' 

ani | Closing 

Prices. 

| 

Argentine, 1868... 6 %| 70 72 
DoPublicWorks 6 % 67 69 

Bolivia.,..... seeteeeeee 6 % | | 17 ly 

Brazilian, 18562 ... 44'6| +++ ++ 
Do 1858 eevecesee 44% | : os 

Do 1859 eeeessees 5 % |  - e 

Do 1860 eeecceces 44% ae wae 

Do 1863 scorreeee 44% | 85 87 
DO 1865 sssreeeee 6 %| 94 96 
Do 1871 sseroeee 5% 24 96 
Do 1875 s-00... 6 %| 92 93 

Buenos Ayreanwe 6%) 60 70 
Do 1857 eeeeceses 3 % | 59 60 

Do 1870 ......0 6 %, 88 69 
Do 1873 ...co0ee 6 %| 87 70 

Chilian, 1842 ...... 3%! *** e+ 
Do 1858 ccoccccee 44% | °° eee 
Do 1866 seccovere 7 % 199 103 
Do 1867 sessceoe 6 %| 97 v0 
Do 1870 ssoorore 5% | 89 88 
Do 1873 ss... 6 %| 86 89 
Do 1875 sseeeee 6 %| 58 89 

Columbian ......... 43% 27 29 
Costa Rica ....... 6%, 12 14 
Do 1872 csc 7%) 2 9 

Danubian, 1864... 7 %| 75 80 
Do 1867 seo eee 8 %| “9 84 

Ecuador,NewCon.1%| 8 8 
DoPrv La Wrnt. a 

Egyptian, 1862 ... 7 %| 48 50 
Do Second Issue 7 %| 23 50 
Do 1864 scccsooee 7 %| 88 71 
D0 1868 senses 7 %| Y 51 
Do 1873 seeeveoee 7 %| 49 49 

Entre-Rios ......0.. 7 %| 81 85 
Greek, 1524-25, ex 

Coupons ...... 6 %| 12 14 
De Coupons ... 3 5 

Honduras .........10 %| 2 4 
DO 1870 eeorcoveeedO %| 2 4 

Hungarian ......... 5 %| 57 59 
DO 1878 nccccccee 56 %| 55 67 
Do 1873, Trsury. 6 %| 81 83 
Do 1874, do 6 %j| 50 82 

Italian, Mar. Ky. &6 %| 71 73 
0 BRB o..050.6. 5 %] 9I 101 

JAPOF nm croceseeeee 9 %HI112 115 
Orecccsesescsseseee 7 %l 102 104 

Liberian Serereeeeses 7 % ooo ove 

MEXICAD eecsorsseeee 3%) 7 7h 
Do 1864 eecccvece B % 3 4 

Norwegian on - 44%| 96 98 
Do 35 paid ...... set eke 

Paraguay weer. 8% | 8 10 
Do 1872 ...ccc0c. 8 %| 8 10 

Peruvian, 1870 .. 6 %| 18 19 
ae %| 15 15% 

——s "63-67 3 %| 524 523 
eeeeesces 3 % ore eee 

Russian 1822,£stl 5 %| 80 82 
Do 1850 seoeevee 44% | 78 81 
Do 1860 eerereeee 45% eee ore 

DO 1859 000... 8 %\ 52 56 
Do = eoccseeee 6 H! Sl 82 

g-Ltch. Do} 164, 1o0ly 5% 86 88 
Do do, s4d 158... 6 % 77 tee 
Do Ang.-Dutch, 

1866, 100/...... 6 %| 86 838 
Do do, 84/ 168... 5 %) we ..- 
Do (Niels. Kail.) 4%) 1 3 
Vo 1870 eeeereeee 6 % 86 bs 

Do 1871  c.cocsece & : 82 83 
Do 1872 SPP eeeeee 82 83 

Lh. ee ¥ Sl 82 
Do 1875 sceoes... 44%! 74 76 

| Next. 
Dividends = Zt tend —— | Closing 

Due. =: =| ing. | | Prices. 
Dime } 

en Ls June. San Domingo... 6 %| 6 8 
Jan, July. 2} | June. |Santa Fé ......... coe 7 %| 81 85 
June Der. | coe [BaPdinian....cccoscee 56 %| 87 89 

as samt, WII icin . 3 %| 11} 12 
Jan. July. rs June.! Do Quieks)vr} Mt 5 %| 91 93 
April Oct. 0.46) Jan. |Swedish - Govern- 

| ment, 1864 ... 44% 98 100 
Jan. July; 32/| .. Do do, 1863...... 6 %/i83 106 
June Dec. .. | | Do 1878,Serip... 43%) 96 98 

ese «- | Do do 651 paid Fe” sn 
April Oct. 1 *July | furkish, 1854...... 6 %| 58 61 

are 1 |*Dec.| Do 1858 «coor. 6 %| 15 17 
oes 2 |May.| Do 1862 ......... 6 %| 13 15 
ae 2 May. | Do 1863 .....c 6%) eee oe 
ea ef | DO 1865 ...cvse « 5 %| 11} 12 
ese 2.44) May.| Do 1966 ....... 6%) 13 25 

Feb. Aug. 1 |*May | Do Guaranteed..4 %/103 5 
oi 1 | Mar. | Do 1869 sss 6 % 12 13 

April Oct. 1 [*July.! D0 1871 «0... 6%) 37 39 
wa on Do Treasury, A 9 % 21 23 

ve: Loe tee ti acne ae eae 
see eee eee DoC. ecccocsessoscce 4 % 20 22 

ws Loko | peneneG... 9 %| 20 22 
FT |Mar. | Do 1873. sss 6 %! 118 123 
| 24 | May. |Uruguay,Con.1871 6 %| 24 26 

: ‘not applie: [Veeeaone cossoneee SHI 7 8 
‘none Lome: eS 8 
not applied| De 1862 ccoccoose 6%} 13 15 
inot appliec! Do 1864 0... 6 %! 13 15 

Notg,.—Dividends on the eiiannal stocas 
Payable in London. 

Quarterly. | ... | os |Argentine Hrd Dis 6 %| 46 49 
Jan, Juiy. ee | oe |Aus.Sil.Rnts.exl0f 5 %| 53 55 
May Nov.) «| «. | Do Paper dodo 6 %/ 49 51 
Jan. July, coe | ese |Belgian, ex 25f ... 24%) 200 ove 
May Nov.) ... | cos DOs. css coaceneneetia ve 
May Nov. eee eee Do, 1874 vee opens 

Quarterly.| ... | ... |Frenchrentes,x25f 3 % 7iz 712 

*Dec. 
Quarterly.) ... 
Jan. July ... 

Do dO ses..ooe... 5 % (106 64 
Italian,ex 26f w.. 6 %| 708 71 

* The drawings are yearly in the case of stocks ty 

which asterisks are pre‘ixed. In almost all other cases, 

where there are drawings, half-yearly. 

COLONIAL GOVERNMENT SECURITIES. 

Autho-' | Closing 
: Dividends 
— Due. Name. Prices. 

100000 Apl & Oct! British Columbia,1894 6% | «.- 
{Jan & Ju!v/Canada, 1877-80 ....0. 6% 202 °05 

ee Jan& July) Do 1881-4 ......0... 6% 1U5 103 
136500 Mar « Sept! BO RI vevrccscnenncic: Ol 

473458) Jan@ July! Do 1885 ....sscsereee 5% | 11054 106% 
1026762 Jan&July| Do inserbed Stock. 6% 1055 106% 
600000 Apl & Oct} Do Domin. of, 1903 5% (107 108 
4537500|May & Nov) Do 1904-5 .......0... 4% | 93% 94% 
412500 May & Nov) Do 1904-5 Ins. Stk. 4%/| 935 945 
250000U|May & Nov} Do Scrip, all paid... 4%/ 934 $43 

Api & Oct Capeof G.H.1s90-1900 6%({llo 1138 
eee Apl & Oct Do 1880-90. see 6% eee see 

eee ‘Jan &July Do 1891 eeeees 6% 115 117 

219700 Apl & Oct, Do 1900 ...... 5% [108 110 
2195000 Apr & Oct) Do ececccsosees 43%|103 104 
250000| May & Nov'Ceylon, 1878 ....... eoeee 6% [102 104 
360000'May &Nov, Do. 1882 & 1883... 6%|108 110 
300000/Jan & July; Mauritius, 1878........ 6%|1UL U3 

7 Januar), April, July, Oetohe-. 

160000| May & Nov Do 1882eeeceeeee 6% [107 108 
400000/Feb & Aug; Do 1896-96 ... 8% |118 120 
ae &Nov Do casemate 4% {103 Ud 
00400! A pl & Oct! Natal sccccccsssserreeesees 6% [109 111 
69€90 May & Nov} evescnccsosecssccccss OGIO 110 
137000 May & Nov} Do ...... ......-ccce 5%|108 110 
50000 Mar & Sept | De etiewecaia o.e0+ee43% | LOVE 1012 

166000|\Jan@ Jun New Brunswick ...... 6%|:10 112 
5031600|Jan& July|N.S. Wales, 1898-1902 6% |1i0 511 

j§2 % an. drw. a lia ‘ 1000000/Jan&July} Do J tim "72 to was © a 105 107 
1961500\Jar & July Do do 1903-5 .. %\icO 101 
93100/Jan & July |New Zealand, 1891 ... on 1S 415 

488000'Jan & July Do seeeseeeee 5% !U3 15 
7163100 Quarterly*| Do Consol. 56% 203% 104% 
201500. Mar & Sept Do 1891 ... 6% ii6 118 
320900|Jne & Dec Do 1891 ... 6% 115 2:17 

| Pro. of Auc, 31600|Apl & Oct Do 4 oer eaiseoy a 
6000000) Feb & Aug} Do 5/30 1879-1904...44%| 98 69 
1250000/Jan & July; Do 5/30 188]-19u6... 5% 102 103 
226000\Jan & vuiy| Nova Scotia, 18386...... 6% 110 112 
220000 Jan & July) Prince Ed.Island,10/30 6% 1107 108 
800000'May & Nov|Quebee (Provinee of). 5%| 994 1005 
860000 May & Nov Do..... sereeseee Oy) BIE 100 
1850200\J an & July|Queensiana, 1882-6... 6%|209 110 
1608050) Jan & July; Do 1891-4... 6%,;117 119 
MErrslice ose le Do 1913-15.. 4% v6, 

Jan & July|S. Australian, 1831-90 6%j|109 114 
410200 Jan & July Lo 18$1-1900 6%/115 120 
778600\Jan & July Do 1901-18 6%j118 122 
240000| Jan & July Do 1911-20 6%/1U8 109 

1812000|Jan & July Do 1894-99 4%| 97, 98 
102500|Jan & July| (asmanian, 189F 4... 6%/il4 1:6 
662800|\Jan& July}; Do 1893 to 1901...... 6%/114 116 
850000|Jan & July | Victoria, 1891............ 6%|118 120 
7000000/Apl & Uci} Vo  1883-6......... 6%/1125 113 

219700 | Jas. July] DO  18946...ccccce.cs 6% 110 Lil 
1500000\Jan & Jul}} Do 1899-1901 ... 4%] 97% 88, 
9000000} Jan & July} Do New «.....++ a 

~~ ee - 

A A EE SE LE | LL 

PRICE CURRENT. 

105 

AMERICAN STUCKS. 

~~ 
on 

Prices. 

i Closin 

Dols. Name. able. 
tieu eer 

i Inited Staves ... 
152534350) 
202663 L00 

310622750 

6% 1381/1101 
DO 5/20 Vears....cccsccseres 6% | 1585) 105 
TTD -cpeiemtnieahidatnatnenn 6% | L385) 106 

Do 1367, 371,346,350dol, 6% | is47)109} 1 
| Do Funded .......ccceeees ee 5%} 1881)! 

oa gg 5° eT 110 
3000°0000} Do Funded, issd. at 103} 4 rae 

4 203000) Louisiana, Vid 

495800) Do New 
1000000! Do 
3000000 Do . 
4000000 Do 0 sccdenesenes 
610000] Massachussets ....co.ce.0s a 5% 1898 104 
MEOOINT. BO vaccncscccenne mladeouiia oe 5% 1494) 104 | 
6198001) DO .ecccccece eapatanints - 5% 11900) 1035 | 
CREE PHO weceneesnssartninnrionnns ee 5% |1899/ 108 

IED BOT. menrniesiiaeiicgeatniesncs 5% 189} |103 
GADEOOL) D0 cesccercsrerssssesssecceee 5% 184] [103 
a, ae aia 5% 1395 Lvs 
2670001 Do sakanaals p 10S I 

\Virginia Stock . 
dhe i sjtiietnsuimanenes 

| Do New Funded 

DOLLAR sy 
1000000 Albany and Susquehanna... 7% 1906 

17500009 A.&G. W. 1 Mort.1,000 dols 7% 1902 ° 
11500000 Do 2 Mort. 1,000 dols ... 7% 1902 
29000000 Do 3 Mort. 1,000 dols ... 1802 
6000000 Atlan, Miss., & Ohio Bds. 7% 1905) 2 
3600000 altimore&Potmac(Main) 6% 1911! 
1500000| Do (Tunnel) ............+ + 6% 1911) 92 

(Guar.by Pen.& N.Y.Ven.Rail.) 
25000000 Cen. of N. Jersey Con. Mort. 7% 1899 
25885000 Cen. Pacific of California... 6% 1396 10 
2000000; Do (California & Oregon 

division) lstMt.GdBds 6% 1392 
2500000 Det.& Mil.1 Mort. Bonds 7% 1875 
1000000 Do 2 do 8% 1875 

78000000 Erie Shares, 100 dols see.ss pe 
8536900 Do preference do ....0.6. 7% 

10000000; Do Convert. Bonds 7% 1904 3 
1700000 Galveston & Harsbug,1 Mt. 6% 19)1/ 

29000000 Ulinois Cent., 100 duis shs, 7 
3000000 Lehigh Valley Con. Mort. 6% 1923, 45 
1050000' Marietta & Cincinnati Ral. 7% 1891 | 102 

14000000 Missouri, Kansas, & Texas, 
lst Mort. Gold Rouds 7% 1204. 55 

30000030 New York Central & Hudson 
River Mort. Bonds ... 7% 114 

89428300 'N. York Cen.. LOOdois Shrs | soe | 99 
10950000 Oregon and California .. 7% 1990 25 
93709400 Pennsy!vna, 60 dois shares as 
4970000' Do ist Mortgage ....... oe 6% | LARO 

Do Con. Sink.Fund Mort. 6% 1906 
32654375) Phil. Keading 50 dois shre. 
3000000 Union Pacific Land Graat 

ist Mortgage Bonds... 7% 133% 
27237000 Union Pacific Rail., lL Mort. 6% 189>'994 

STERLING BONDS. 
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[ConTINUED FROM PaGe 104.] 

duced. Application will be made to Parliament for an ex- 
tension of time for the execution of works already authorised 
but which, owing to the opposition of the City authoiities, 
have not yet been able to be carried out. 

Phospho Guano.—The first annual report states that the 
profit for the year was 32,9027. An ad interim dividend of 7s 
per share has already been paid, and the directors now recom- 
mend a further dividend of 7s per share and a bonus of 7s per 
share, free of income tax, making a total distribution of 15 
per cent. for the year. The directors also recommend that 
5,0007 be placed to reserve, and 4,829/ carried forward, 

Southampton Dock,—The company will pay a dividend for the 
half-year ended December 31 of 11 10s per cent., free of income 
tax, being at the rate of 5 per cent. per annum. 

Southport Pier.—Owing to the depression of trade, the 
receipts for the six months ended 3lst December were only 
2,635/, against 5,293/ in the corresponding period of 1875. 
After paying expenses there is a balance of 2,053/, out of 
which a dividend of 3 per cent. for the half-year, free of 
income tax, is reeommended. 

St Peter's College, Eaton square.—The official liquidator has 
announced a return of 12/ 0s 9d per share, being the first and 
final dividend. 

MINING COMPANIPFS. 

New Rosario Silver Mining, Limited—Creditors are required 
to send in their claims to Messrs J. Goodson, H. Swaffield, 
and H. Sutton, 80 Coleman street, the liquidators, by 16th 
February. 

Port Phillip and Colonial Gold—The annual report states 
that the receipts and expenditure at the mine on the com- 

| pany’s joint account show a credit balance for the past year of 
3,360. The remittances en route are stated at 1,550/, and the 
directors recommend a dividend of 1s per share, free of 
income tax. 

fhe Commerctal Times. 
ee 

MAILS ARRIVED, 

| Latest Dates, 
On January 22, from Nortn Amenica, per Nova Scotian—Fredericton, N.B., Jan. 5; 

St John, N.B.,9; Halifax, 10; Newfoundland, 1#; Prince Edward Island, 5. 
On January 22, from NorrH AMEnica, per ilisois—Philadelphia, Jan. 11. 
On January 24, from Norra America, per City of Richmond—New York, Jan. 12; 

Boston, 12; Philadelphia, 12; San Francisco, 4; Chicago, 11; Detroit,9; Nassau 
(Bahamas), 6; Kingston, 8; Montreal, 9; Quebec, 8; Ottawa, 8; st Joim, N.B.. 9. 

On January 24, from Norra America, per Peruvian—Portland, Jan. 13; Hamilton, 
11; Kingston, 12; Montreal, 12; Quebee, 13; Toronto, 11; Ottawa, 12; Frederic- 

} ton, N.B., 12; St John, N.B.,13; Bermuda, 10; Halifax, 14. 
| On January 24, from NortH America, per Herma 1—New York, Jan. 13. 

| COMPARATIVE AVERAGES OF GRAIN. 
The following ia a statement showing the quantities soli andthe average price of 

Excise, conformably to the act of the 27th and 28th Victoria, cap, 87, in the week 
, ended January 29, 1877, and for the corresponding week in each of the years from 
1877 to 1876 :— 

| Quantity Sop. AVERAGE PRICES, 
a a ee 

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

ars bsh| qrs_ bsh qrs bsh s a | 8 4 | sa 
1877 ....0-| 40798 1| 67,444 2, 5,436 2 51 11 39 7 | 2611 

ee 46,536 4) 71,003 7; 426 5) 44 & $4 3 23 10 
62,785 4] 66,227 1] 4065 4 43 9 45 3 29 8 

1874 .........| 60,822 4] 65,947 4 | 5,075 1 62 3 46 5 27 10 
1973 ......... 47.039 0| 649890 5! 7001 7! 55 9 40 3 22 4 

AVERAGES OF GRAIN, 
The following is a stateraent showing the quantities soll and the average price of 

British Corn (Imperial measure), as received from the luspectors aud Officers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended January 20, 1877:— 

Quantities Sold, Average Price. 
qrs” bsh s d 

Wheat POORER eee OOOOH ER eee eee tet ew eee ee teeter eee 40,793 1 Rte ee eeeeee ord 51 ll 

ONE detavidennen avipniapiitinnanieices panama = a IS 39 7 
OD sccsevcnenvecsonsesecuvennenintine sevccccecces 5,486 2  ccerccccc.cces - 2411 

COMMERCIAL REVIEW. 
FRIDAY NIGHT. 

Political uncertainty not being yet removed, that is at least 
one reason why no very active general movement in trade can 
be traced at present. Lately, too, the weather has been 
adverse to traffic, and not only have the various English 
markets suffered in the matter of attendance, but also in 
Ireland, on the continent, and in America has inconvenience 
to trade resulted from the same cause. 

In the wheat markets, a slow trade, but at firm prices, is the 
usual report. The condition of samples of home-grown is 
still much complained of, but there is no very active demand 
at present, and granary supplies are apparently equal to what 
exists, although arrivals by ship were lately limited. Mr J. 
E. Beerbohm’s Evening ©orn List states :—The calm in the 
trade, which was already noticed last week, has become still 
more apparent during the present one, especially as far as 
regards cargoes off the coast and for forward delivery, which 
have been lower to sell. The rather more pacific view whichseems 
to be generally taken with regard to the Oriental question, may 
have contributed to this state of affairs both here and on the 
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British Corn (Imperial measure), as received from the Inspectors anu Officers of 

continent. The dulness of the continental markets, which had | 
begua to show itself earlier than in England, is a fact which | 
in itself is deserving of particular attention. 

The cotton markets of this week have seldom been more 
than moderately active, and have in f-ct tended to relapse into 
dulness. Messrs Ellison and Co.’s Annual Review contains | 
the following remarks on the probable course of prices :—_ 
“ Tf we were certain that the supply for Europe would, as just 
indicated, fall nearly 600,000 bales behind the requirements of | 
consumers, we should look for a very sharp advance im prices ; 
but an important rise would tend to bring about a very material 
change in the figures. Supply would be stimulatei and con- 
sumption retarded, and it might be that the two sets of figures 
would be brought much closer together than is shown by a 
difference of 600,000 bales. But, in order to diminish this appa- 
rent deficit, seme rise in prices must take place: the only | 
question is the extent of the advance. For the immediate 
future there will be a good deal of hesitation, owing to uncer- | 
tainty as to the course of the American receipts; but the 
moment these show a steady falling off for two or three weeks 
in succession, prices will speedily gain all they have lost since 
the best rates touched in the opening week of the year, and 
something besides. This advance, if Important, would hasten 
shipments from India, and possibly draw more liberal imports 
than last year from the Brazils. It would also tend to prev 
any material increase in consumption, while it would cause 
spinners to fall back upon their surplus stocks. With a 
diminished demand, prices would lose part of whatever they | 
muy have gained ; after which the course of the market would 
be ruled by the tenor of the advices respecting the new | 
American crop. In our Autumn Annual, we stated that we 
anticipated some improvement in prices as the season advanced. 
Since then a rise of 1d per lb has taken piace, and as there is 
no fibre which can compete with cotton at 7d per ll for 
clothing and sundry other purposes, consumption will continue 
to increase, and if the supply does not increase in the same 
ratio, but, on the contrary, falls short of the world’s wants, | 
prices must advance until consumption is checked. We offer 
no opinion as to the extent of the advance which will be neces- 
sary to restore the equilibrium between supply and demand. 
That may depend upon circumstances oatside of the cotton 
market, such as the fallin silver, which depressed prices last 
year, or political complications in the East, which may have 
the saine effect this year. All that we can say is that, even 
with an American crop rather larger than our estimate, 
raiddling Upland is not likely to rule much below 7d, while, 
with settled polities, and revived trade in Russia and other 
portions of the continent at present depressed, a igure much 
above 7d may be witnessed.” a 

The tone of the wool trade is dull under the influence of 
the political uncertainty abroad, but though the markets are 
inactive, it is very generally asserted that consumption goes 
on steadily. At Bradford trade is described as very slow, 
and without spirit, but wool is well held. In yarns, the 
inquiries are good, and though transactions are small, both | 
in yarns and goods, great firmness prevails. The Bradford 
Observer states :—‘‘ The home merchants are anticipating the | 
4th of March, when many large payments fall due, with some 
anxiety, which has been quickened by sundry recent failures. 

In the iron trade there is no visible general improvement, 
but rather a disappointed feeling that the new quarter has not 
been so good as was anticipated. In some districts merchants 
have been making speculative purchases for a rise in pig iron, 
and now force sales in order to cover their operations. At 
Wolverhampton a manifest indisposition was reported on the 
part of large consumers of finished iron to enter into engage- 
ments, foreign politics being regarded as serious, and for two 
years prices have hardly been lower than now, yet makers 
have never been more disposed to meet buyers’ views. Coal 
is plentiful, and easy in price in all the iron districts. 

‘The sugar market has been very dull, but the demand for low 
brown descriptions has slightly improved within the last day 
or two. A fair inquiry is, however, expected before long. 
Coffee was depressed early in the week, but tl has been 
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some recovery apparent more recently. Rice has been firm, 
and rather more business has been done. Sualtpetre has be a 
steady but quiet, and recent prices show a slight decline. “he 
oil seed trades have been dull, and transactions have been 
quiet. 
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THE COTTON TRADE. 

LIVERPOOL.—Janvary 25. 
The cotton market became animated on Friday afternoon, | 

and a large business was done on Saturday, with a consider- | 
able advance in prices. Since Monday the business has been | 
comparatively moderate at rates in favour of buyers, but quo- 
tations of most descriptions are still above those of Thursday 
last. For Sea Island there has been an improved inguiry at | 
firm prices. American was in very large demand on Friday 
and Saturday, and prices advanced jd per lb; since then 
there has been less doing, and with a free supply ;';d per lb of I 
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the advance has been lost. Ia Brazilian a fair business is | fair; American, at 6}jd to 7,,4, December to March, for 

doing at steady prices. Egyptian has been in moderate | middling l.m.c. Forward delivery—American, at 613d to 7d, 

demand, and freely offered, but prices are without quotable } February-March ; id to 7id, March-April; 775d to 74d, 

change. West Indian is in limited request at previous rates. | April-May ; 74d to 7;d, June-July, for middling 1.m.c. 
African is fully }d dearer. Rough Peruvian continues LuporTs and DELIVERIES trom den. 1 to Jan. 25, with Stocks at 
neglected, without quotable change in prices. In East Indian Jan. 25. 
a fair business has been transacted, and prices are generally Po | ft! ile 
a ; { | Tinne- gd to $d per lb higher. ) and |Madras.| “ony, | & 

In “ futures,” the transactions have been extensive at | Scinde. | 
advanced rates, but the business since Monday has been | ~ 

Oe -_—— 

China Other 
Ran- 
ain deans Kinds, | Total. 

-_ 

limited, and at lower prices. 
| bales. | balee | bales. | bales. | bales. | bales. | bales, 

1877, 226 | 9,418 | 2,400) 1997]... 677 | 14,798 
“s - ° 76) 35 2 2 5 ee The sales of the week amount to 73,100 bales, of which | P08 +--+ {i976 Me | ee | eee oni - | we Star 

11,710 are on speculation, and 6,170 declared for export; the ~~ (877) «108 | 12.818 | 3,650 183 |... | 861 | 17,818 
forwarded is 18,050 bales, of which 14,360 are American, 190 | Detiventes ... +1876! 1,363 10,666 | 2,663 | 1,039 | see | 526 | 16,297 
Pernam, 500 Paraiba, 10 Maceio, and 2,990 bales Egyptian, a or as ane ae its 7 7 

. a i . _ _ ‘ wayl | ’ eee q 

which makes the takings of the trade 73,2 70 bales. Srocs, Jan. 25 J pat 1,266 | 36,654} 23,620} 7.923 | | 1,962 | 71,430 
JANUARY 26.—The sales to-day will probably amount to (1875) 3.217 | 52,712 | 45.613 | 23.345 |... 4,124 | 129011 

i about 8,000 bales, with a quiet market. Coron AFLOAT wo KURUPB on Jan. 26. 
PRICES CURRENT. | | ale oes 

ot : a cae aa as Peas ‘oast, | | in | Liver- ’ Foreign Total, | Total 
S Good | Same Period 1876. London.| “soo. | fF | Ports. | 2077. | lave 

Descriptions. Ord. Mid. | Fair. p,;, Good.) Fine. | —-—— — | orders. | 
4 | ° i | 2 bs % c ’ a. ee ee ee eee } ’ i TT 

Ne oe om — From— | bales. | bales. | bales. | bales. } baies. | bales, 

e per lb per Ib per Ib per Ib per Ib per Ib! per Ib per Ibiper Ib | Bombay ..csecccssseereeerretseeres oe 1,164 ave 10,142 | 11,306 | 22,215 
: | a aja d d ad ij 4d a a Kurrache@e ..ccccsresesesesseseseees: ot ove ee eee ee 

‘ Sea Island ..... evesesenes | 16 18 19$ } 21 23 | 28 | 18 19 22 MaAdras..ccccccccccccecccesccscssersees:| 20,623 _ ww» =| 3,720) 24343) 34,711 

Py | Florida ditto ...... | 14 | 16 | 17 | 18 | 19 | 21 |; 163) 17%] 19 Ceylon aad Tuticorin seco! $593 | ave ee + | 4898)... 
io | Upland........000 o} GR] BH coe | wee | cre | cee | GE] ote | nee Calentte cesses creeeerserssneeeeeeee, 1,00 ne coe | 1,000 | we 
. Mobile ...00.....-.cceceseee| 6} BT. oe ate Ss ae a | ee ks RAM@OOD seesserenenenenrreneseenene on) ces | aes 1,450, .. | 41,460 oe 
"y Orleans and Texas......| 63 7h mee oaks in | 6 BK — ote China Seeeeesereeee eecees sreeeereeeee. 705 | see | wee | ove 705 - 

"2 Pernambuco, &c. ...... st Lied 2; 7% oe oe Tac: | Ro | ee ees a 
da INL ak utinpiines Rae eee hie 7 TH! ose mt 7 1877 svssssssesscsssssssorerseversseees| 27,226 | 1,164 1,450 | 13,862 | 48,703; 
* Bahia, Aracaju, - oan oie 6} 6} : ie — | 6} ine 1876 seccccces coccccsoveeecccces ecco] 31,086 | 14.769 eee { 10,172 j aoe | 

tab a eee eeeeeese.cseeeees wee 7 7% i ee wee | eee i 7+ 

‘ MTARNAM o0.00....0020-] see | ve 7 1 (Fe) Be ee 7? 8} COTTON IMPORTS AND EXPORTS. 
ps Egyptian.........0.0.0... | 5k] 6 6} 7%) 8t] 10$! 5 6}} 8 ° : . ae 
ee io, omnes. | ae | oe st a et we oe 51 | 6+ The following is the official return of the quantities of 
é SEARS ciocsern} oe | om | 08 | 88 | OE | 8) 8 | te | cotton imported and exported at the various ports of the 

Wert hang come) oto TER BMA | sg | 13. 28h | ME | United Kingdom during the week ended January 25, 1877 :— 
La Guayran | uo | Obl 6b) @b] @&H 8) ofl 7 Imports. Experts. 
Peruvian Sea Island...| .- | 10h) 124) 13 | 14 | .. || a | ashy 18 ; Raise. bales, 
|) SE plea ane aailieD aes - i —. 2 6 et. | ae? AMETICAN seeeeecseeereeeees oesssseeeceseseverosoos 182,341 eeerereveres 670 
Surat—Hingunehat...) ... oo | 68! GF 6% | a | mit ene Brazilian... . .. Sinevchotevebanesneanseseeheen cores BSD serene eoee 100 

Ginned Dharwar ... ... oe 5 53 6} se : 43} 5 East Indian wocccccecccccscosenseceesccccoeetsecce (oe 

Re csnitaretitanpeitire io A oe 514 6 ee ae ee Egyptian. ....-e0e.eseesesereseeee seteeerereanees verte DB LIZ sseeseeee vo 207 
Dhollerah ............ 6 4. aaa ae el 6a)... | “SE, 4% “68 Miscellaneous.....ccsssse-as.-.+000 vieckeicneine ae omni men 45 
Oomrawuttee ......... 5 53 53 66 64; .. || St] “4! 5& ee 
Comptah ieee . 4k 5t 55 5} os \ 34 | 44 j st URE. cctdtanteicccosscavs Sete eeteereee - 153,342 seeceeenneee 6,855 

ee nteteteaid oe A me me Mee kk Fon a 4h BR a 
EE acticin aoe | on | & te 5B | a Si 4) 5 NEW ORLEANS. 
DIOR se iciecniesstsoce = owe 5 6} 52 | we 7 44) 5 : . ’ Madras—Tinneveliy.| “. | “| 68| 6 Peete Tae The annexed is from Messrs Neill Brothers and Co.’s Cotton 

Western ............0001 os oo | Sy! SE] 6 | .. | 44 | 6h Circular, dated January 25 :— 

" in: iaceiabealia . To-day. Last week. 1875-6. 1874-5. 
imports, Expoxts, Consump ao sade bales. bales. bales. bales. 

ae or RECKEITTS—At Gulf ports .....0.06 11,000... 4,000 ... 25,000 ... 14,000 

Imports from Jan, 1 to Jan. 25 sossccccsssecseree... 394,916 cevcovee 512,149 Atlante pets 9,000 . 9,000. 8,000 = 
Exports from Jan. 1 to Jan. 25.......+.. siemens TETEe wittio 19,409 on 
Stack, Jan. "75 PTT eeer eC Peeer iT Ore eeeee Serer eee eee eeeeeeeD 703,410 eter eeee 723,580 “otal ii tial atc a 29,000 — 13,000 "= 33,000 ” 22,000 

Consumption from Jan. 1 to Jan. 25 vec..seesereee — 2IS,GHO ceeseeeee 723,590 s Oe ST a ee 
, 7 days—At Gulf ports, ......006 63,000 ... 59,000 ... 91,000 .. 60 

The above figures show :— Atlantic portS.cc..ccssscssee-seeee 49,000 vx. 54.000 5. 50,000 x. 67,000 
A Decrease of import compared with the same date last year of.........bales 147.230 oe ——e 
An increase of quantity taken for consumption Of ........s.escseeessererees piston + 44,950 eee shinai « 112,000 ... 113,000 ... 141,000 ... 117,000 
A Gecrense of actual Oxports Of .0.00 cocsccccecvescscccscccccsesccsescocesccees covsncsesocecse 2.310 ssinppiuiaiads es 
A decrease of stock of sssvensseeesersnusnsanseesensnssnsensnssnesssasenensesesssesessanensens 20,169 Total since Sept. 1—Gulf ports 1,434,000 ... — eee 1,516,000 «0 1,193,000 

In speculation there is a decrease ot 638,300 bales. ‘Lue Atlantic POTts ....ccsecseeeerereee 1,501,000 see ase e+ 1,395,000... 1,307,000 
. . ' & Qe . , a a —_—_—_ ene imports this week have amounted to 151,499 bales, and th All ports ..s...cssssecseseeree 2,985,000... ves 2,911,000... 2,600,000 
uantity of American cotton reported at sea for Great Britain —— 

(including cable advices to date) is 336,000 bales, against Received subsequently at ports... e+e 1,216,000 ... 981 

312,000 bales at the corresponding period last year. Theactual] | exeorrs,7 days—ToG. Britain, 74,000 ... 73,000 sx 50,000... 

s 
— 

* 62,000 

exports have been 4,114 bales this week. Continent.rccrcccssssssessrseesss-sveee 28,000 ove 51,000 4, 40,000 coe 24000 
ed __o 

Total Rees eee eeeeneneeee 102, one 124,000 - 90,000 eee 86,000 

LONDON.—Janvary 25. re cotanenianas eniine <ul 

Annexed is a portion of the circular issued this week by the | Tl Since Sept. 1 vevvssesseseree 15727/000 sve nee ee 1,598,000 oes 1,821,000 
London Cotton Brokers’ Association :-— Sterling exchange at New York (commercial), 4.82 dols, Gold at New York 106. 

The demand throughout the week has been limited, but Future Devivery at New York—MIpDLING, : , ‘ Jan. Feb. Mar. Apr. May, June, . Aug. Sept 
quotations are rather higher. For arrival, the market has a oe oe ] ° c c ce c ec c c c 
been somewhat irregular, closing at about td per Ib advance | To-day cress 13E see USijeee UB] eee IRE vee Uhiyeee 14D. 4G ee Mie 
S anaeienmaiall Lok. tesa tain: Geile Previous week sai : 13% soe WB iSoee L8G one 1BE oa Sib ene LA... Uber Mig. a 

’ e ime oeeeee < wee : ee ‘ wee : soe . ore poee 

eos PRESEN! QUOTATIOND. pane ee ee i ra 
| | | To-day. Previous week. 

Ord. | Mid.| Fairto | Good to ‘Prices of Fair c 6 Description, | to Mid. | Fair. Good Fair) Fine, | ##me(time le ae a a 
; eee * | 1876.| 1875. _ EN RE ARRON RN ap Tn “ne 

| ee ce | | BOORMAN, cocvennste-socerercesseereeaseeees silat cat i. cities 
per }b ‘per Ib) per Ib per ib per lbiper Ib Charleston .......0000 sneboaesoressse . | iP incteinett shchinaninctiialrenineed oe c-cccccce | 198 

| d @ d i 2 j —. , 3 d a d d { d | New York PPP Pe er eee SOOO O eee eRe eee eee eee 33} aseneetee 13} 

apo Dharwar... | are St | - os) st @.. | 4 | bt Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent. 
Pek acancnse-| 6 S| Si) SR SB OR | oh) & Tow nT ana Peeves week. Feige 
Oomrawattee seccccccneee| 5 St SE | BE 6 Bx. | 4b BE — oe 
MangZaxrole ...cce coveesecrecseeees 4j 63 5% } 55 5f 645 4: 5¢ New Orleans 73. 7} A e 9 
Comptah eeeccerceccerese eeecesee . 4} 53 } o bj 52 an 5 5 Galveston ees 7" seteee ; i eeecce ’ is eneeut } oneces + 

Madras—Tinnevelly ....ccssocee | cee vee 5} | 5 Ci, 64 bt 5} Senna ee 7 a x seeeee 7 coscee 4 coud . ; 

euare gendeeceebons eee | see eee 5t 5 bis 6 455 Charleston scceccccsceroes Tih acs os 7} dine, anes ‘t et aes . ” - fz . : oe bt | 5: New York (steamer).. 7 a ee 4, - . wanes & 
oconada Se am nae 5+ 53 5} wa se 4h i 53 is ie tt eee . is weeeee is seeeee 

Coimbatore, Salem, owe oe 5} | - Cx) GR 6 | 5 SS 
SHORE Oe OF SHOR EE ee eE ORE REST Eee * ore *+° | 53 | wee eee 4) ; 4} | 

Bengal mmm: at Fi | 5 Ay si 6 4 | 3, | MARKETS IN THE MANUFACTURING DISTRICTS. 
BOON ..c.cccccsccccesessescocscs | cee 008 eee 4t 

West India, Be. .occccccccssccocs | see one 6} | a 7 1 7h 7b) 72 | 1 F 

BrAilcessseveeaeeveereersenets | ste s 6a | z, The we, z, | a MANCHESTER, January /28.—We have to report a quiet 
enna hi.......|. «|e |aals nisin | market, with rather less thun an average business doing. 
Bea island OEE cucnitemntcde ‘jo 6 8 | i 13 (13°15 «13° | 105 | Weakness of the Liverpool cotton market has undoubtedly 

I hadi eniehieiiipitninndanttbinmennuinctsi |13 14 13 Z : : = - ‘«__ | had a great influence here, and buyers have held aloof under 
an ~ ak ar about ee ee oo Sied | the expectation of doing better in o few days. At the same 

, October to January, for ¢ air; Western Madras, | time pri k at 5,4, October, for fair ; 5}3d to 53d, September to Decemker, Sceuteneh, " Gaatvaeas wena ee een , ) _ under contract. Cloth moves slowly, th incipal purchases 
for good fair ; Bengal, at 5}d to 53d, January-March, for good ' being in China shirtings, other a ae ‘ce in mu 
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demand. Yarns are quiet all round, and some extensive re 
sales both of home trade and export yarns are now placed 
upon the market. This naturally unsettles values, and quota- 

tions are therefore irregular. 
CoMPARATIVE STATEMENT OF THE Corron TRADE. 

| Price, | Corresponding week in 
Raw Corron, Jan. 25, 

1877. 1876. | 1875.| 1874.) 1873.; 1872. 

al $-anie a sdisdisd 
U: and, middling eeoceccccscesesscessecesPOr 0 6} 0 oe ove eco | ccc 

— mid. fai. ccoccccccccsccoce seneeese eeseces 0 Tis 9 7% eee ee | eee eee 

Pernambuco, fair ..c.ccccccccceccersceseereeereees O 6F O 73) 0 83/0 8§ 6 103 @ 103 
Ditto, good LIT. cercersrrrererssersscessenrenees, 0 7 0 72) 0 83 0 93 0 10} 0 103 

No. 40 MuLe Twist, fair, 2nd quality...... 0 11¢ 1 0 10/1 1413 1 3 
No, 30 WaTEeR Twist, ditto coocce, O Lit | O 113) 01 ;| 2 141 3/1 33 

26-in, 66 reed, Printer, 29 yds, 4Ibs20zs 5 7 5 0/5 13:5 0)5 73 6 6 
27-in, 72 reed, ditto, Sibs2o0zs 6 4§ 5103/6 43/6 3.6103 7 9 
39-in, 60 reed, Gold End Shirtings, 374 
yards, 8 IDS 4028 .....seeerseeees toseeseeses 93 9 0/9 6/9 7310 Wilt & 

40-in, 66 reed, ditto, ditto, 8lbsl20zs 10 1) 10 010 6/16 7411 1412 44 
40-in, 72 reed, ditto, ditto, 9lbs 6 ozs 11 3 lL 4813 9 11 9 (12 1)13 4} 
39-in, 44 reed, Red End Long Cloth, 36 | 

EN: Thi vatancsesaneaduaduaniasionuleieines 8 44 8 0/8 4318 14:9 83/10 13 

~ LrEps.—The cloth market is far from busy, but on Satur- 
day the business done was on a larger scale than at first sup- 
posed. The wool market is steady, and prices very firm. 
RocHDALE.—At the flannel market business was quiet, 

because of the mildness of the weather. At the approaching 
wool sales, which commence on the 20th of February, it is 
reported that the amount of wool offered will be large. The 
Yorkshire trade is quiet. 

CORN. 

AMERICAN GRAIN AND FLOUR MARKETS. 
NEW YORK—January 5. 

Trade in flour has been only moderate the past week, but 
stocks were found to be comparatively small, and holders 
exhibited much speculative confidence. The snow and the ice 
have, however, proved such serious obstacles to local trans- 
og that deliveries have been very difficult. Trade has 
een dull in consequence. The wheat market has also heen 

advancing, though it has been :mpossible to do much business. 
Supplies by rail were reduced by the snow blockade, and the 
diminished stocks at principal points gave much speculative 
strength to the views of holders. Indian corn has been less 
buoyant. Receipts at the West were liberal. Rye has re- 
mained firm. Oats were very slow of sale, but reduced supplies 
by rail gave much firmness to prices. 

Jan. 12, 1877. 
The flour market has been comparatively quiet the past 

weck. The higher prices have latterly brought business 
almost to a standstill. The wheat market has ruled very firm, 
but the volume of business was small for the season. Indian 
corn has been rather slow of sale, and the speculation in old 
mixed showed weakness, under which prices declined fully one 
cent a bushel, while the new crop was barely steady. Receipts 
at the West are quite large. Shipments are obstructed by the 
condition of the streets and the accumulation of ice in the 
harbours. From Philadelphia it has been aimost impossible 
for sail vessels to get to sea. 

LONDON MARKETS. 

STATE OF THE CORN TRADE FOR THE WEEK. 
Mark LANE, Fripay EVENING. 

The quiet tone previously noticed has become more marked, 
and, as usually is the case when the absence of general demand 
is at all prolonged, quotations are getting rather weaker. The 
changes are, however, slight. English wheat continues to 
be sent forward very sparingly, but, owing to the wet 
weather, the condition is against it, and sales are 
not closed at all readily. The rates obtained show no 
appreciable change in value. Imports of foreign into the 

nited Kingdom have increased, but the arrivals at ports 
of call have fallen off. In all positions buyers have acted 
with greater reserve, and the business of the week sums up 
very ——— The earlier transactions were at fairly 
steady rates, but towards the close rather easier prices were 
in some cases taken for both spot and floating parcels. 
Arrived cargoes of American spring have changed hands at 
51s 6d down to 50s 6d per 480 lbs; Nicopol Ghirka at 51s to 
508; Odessa Ghirka at 48s; New Coast Taganrog, ditto, at 
48s 3d per 492 lbs; and Californian at 543 3d per 500 lbs. 
The quantity of wheat on the way has slightly increased, and 
cargoes on passage or for shipment have met very little inquiry. 
Californian wheat is offering somewhat more freely, and 
sales have been male from 55s 6d down to 53s 3d per 500 lbs. 
Nicolaieff has been sold at 48s per 492 lbs, and the result of 
the week’s operations leaves prices the turn lower. Flour 
follows the same course as wheat. Purchases already small, 
are further curtailed, and to effect sales, easier terms for 
buyers have to be conceded. Good and fine qualities of malt- 
ing barley are scarce, and commands full prices to a small 
advance; grinding sorts do not move off readily. On the spot 
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sales are not pressed, and quotations remain nominally as they 
were before. Coast cargoes of Danubian have sold at 22s 94 
and 21s 9d, and Azoff at 22s 74d. For shipment Danubian 
has changed hands at 23s 3d per 400 los for the United 
Kingdom. Maize has been rather firmly held. Imports into 
London this week were small, as also were arrivals off coast. 
There has not, however, been much doing. On the spot 
American mixed rules at 27s to 27s 6d for perfect qualities, 
and off coast, good flat, has sold up to 288; Mazagan at 
28s 6d per 480 lbs. Cargoes on passage or for shipment are 
not in request, and quotations are barely so strong. 
Sales of Odessa have taken place at 27s per 492 lbs, and 
of American mixed at 27s 3d down to 26s per 480 Ibs for the 
United Kingdom. There have been rather better arrivals of 
oats, and they have included some indifferent qualities of 
Russian, for which slightly reduced rates have been 
accepted, though sales generally are not pressed. The trade 
altogether is slow. Beans have held their value steadily, the 
tendency of prices being rather to harden than otherwise. 
Mazagan, off coast, have sold at 32s 6d, and for arrival there 
has been more inquiry during the last day or two. Casa- 
blanca quoted 33s. Peas have met only a moderate sale, but 
the cold weather to-day gave more tone to the market. 

SHIP ARRIVALS THIS WEEK. 
Wheat, Barley. Matt. Oats Maize, Flour, 

rs. qrs. qrs. qrs. q's. sacks, 
English & Scotch 1480 . 2100 its —— 

Ca Ee tite “eto <i a a ons ee 
. 9 ann 5 5250 

Foreige  ..ccocseeee - 131 ooo ISRO ce eo SIS40 4g 2100 noe 1 600 bris 

COLONIAL AND FOREIGN PRODUCE MA&KRETS. | 

TRANSACTIONS OF THE WEEK 
For REPORT OF THIS Day's MARKETS SEE PostcRiPT. 

Mincine Lang. Fripay Evenina. 

SuGaR.—Some holders having shown a disposition to realise, the 
prices have further receded, and now show a drop of 4s to 5s per ewt 
from the higbest point of the market last November. 
to ls recovery, several parcels of common brown sugar have 
found buyers. Crystalised Demerara has sold from second 
hands at 29s to 3ls_ per cwt for low to very good yellow. Nothing of 
importanve done in other West India, although the refined market was 
more active yesterday. The limited supply of working sugar available 
is heli at relatively high rates. One small parcel good white Benares 
sold by auction at a heavy reduction. Statistivs do not show any 
material change. The stock of sugarin the four chief ports of the | 
United Kingdom has further increased to the extent of a few thousand | 
tons. 
during the three previous years. Quotations are still several shillings 
higher. 
Imports and DELIVERIES Of SuGAR into Lonpon to Jan, 20, with Stocks on hand. 

1877 1876 1835 1874 
BRROTOIE cn cccsccenccces tons 13900 11600 12°00 17500 
DGVETY  oc.coccecceccescccese 1240 .. $900 15500 ... 16800 
OUI cc cernicuiginecdibieen cae 53200 72600. 73i06 80000 
Stock (estimated inU.K.) 97700 ... 146000 ... 167500 193600 

Bengal.—2,122 bags by auction were chiefly takenin. A few lots 
sold, including good white Benares at 27s Gd, or 3s under last week’s | 
nominal value. 

Jaggery.— 2,793 bags cane by auction were withdrawn ani since 
sold at lss. Yesterday, further sales to the extent of about 1,200 tons 
reported at the same reduced price, subsequently part resold at 1s. 

Penang —190 tons brown Native sold at 18s. 
Foreign. —1,499 bags Guatimala by auction were taken at 24s 6d 

to 26s 6d. 
Natal.—214 bags were chiefly withdrawn. A few lots sold at 27s, 
Manila.—250 tons Taal have sold at 19s per ewt. 
Floating Cargoes.—One of 6,000 bags Pernambuco off the coast, no 

particulars given. 
Refined.—Pieces have fallen in value to the same extent as raw 

sugar, but yesterday tae decline brought forward buyers. Sales of 
considerable extent being reported. Clyde crushed has been in demand 
at lower rates. Stoved goods are unsettled. Fine Paris loaves have 
sold at 343 to 34s 3d; Say’s, 348 9d per ewt f.0.b. 

Beet Sugar.- -135 casks 1,260 bags Russian white crystals, by auction, 
were taken in, but business since done by private contract. 
Rum.—The market has been dull. A few sales reported include 

Demerara of fine quality at 2s 1d in puncheons, with other packages in 
proportion, up to 28 3d proof. 100 puncheons Jamaica are reported 
sold, part at 3s per gallon. 
Cocoa.—At the public sales, Grenada sola rather below recent quota- 

tions, and the tone of the market generally is quiet. 845 bags chiefly 
found buyers at 65s to 70s; good at 70s 6d to 71s 6d. i107 bags Trini- 
dad were chiefly taken in. 434 bags Surinam sold at 68s 6d to 72s, 
being in favour of the buyers. 365 bags Caraccas were taken in at 82s 
to 85s per cewt. 231 bags Guayaquil withdrawn. : ” 

Correr. —The decline in prices has continued, and since last Friday 
amounts to about 2s to 3s per cwt, excepting for some of the tine colory 
plantation Ceylon, which did not recede to the same extent. Ordinary 
kinds are depressed, and a floating cargo of Rio sold for the American 
market at a decline of 7s per cwt on the price lately paid here. Stocks 
of coffee n this port are siill far below the usual average. At the 
public sales 1,207 casks 196 barrels 449 bags plantation Ceylon went as 
follows :—Grey, low to m'ddling, 108s to 112s; bold, 112s 6d to 117s; 
colory, low middling to middling, 1128 to 116s; good middling to fine 

bold, 1168 Gé to 1248; small berry in proportion. 9UO bags East India 

were chiefly taken in; also 300 packages Mocha; a few lots of the 
latter sold at 103s to 107s for low mixed to greenish small berry; low 
and ungarbled, 99s6d. 98 bags Singapore brought 75s to 7586d for picked 

Bally. 360 bags unpicked withdrawn at 70s. 1,224 bags foreign part | 

At the reduction | 

It is, however, 71,200 tons under the average stock at same time | 

| 
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_ at 83s to 84s for ordinary pale Savanilla, and 105s to 108s for 
Porto Rico. 113 bales 44 bags Mexican withdrawn at 89s to 90s. 1,102 
bags Jamaica part sold at 87s to 88s 6d per cwt for good ordinary 

Farther supplies of Ceylon are due. 
Impurts and Dsiiverigs of Corres in London — 20, with Stocks on hana, 

1876 
B550 ase 
1270 00 

1877 
2300 ove 

1875 
4720 eee 

1630 see 
B5LO ase 
9460 Sl 

1874 
5900 
140 
1529 
8970 

GAOT OS cccsescecciinesceee +...tons 
Delivery 910 a 
Fxrort .rocccoce 930 ... 2659 .. 
BODE. cnceseesscecevensncnssorcoseen - 7080 ... 13640 ... 

Tra.—This market does not show any sign of 
quiet, and some of the public sales prices are rather lower. 
Business by private contract has again been limited in extent, but the 
importers co not press sales at any reduction. 14,243 packages by 
auction included a considerable quantity of congou. Common to good 
|common realised 73d to 9d; fair, 1U$d upwards. Some very fine 
congou at 2s 2d. Fine green teas sold at steady rates. The arrivals 
have been moderate in extent during the past week. At the public 

sales of Indian prices have not varied much, and the bulk of 6,634 
packages met with buyers. Pekoe of the Darjeeling and Assam Com- 

| pany’s import, 2s 5$d to 2s 8d per Ib. Common kinds in proportion. 
| Rice.—A few cargoes of new season's Burmah have sold, including 
| two on the basis of 9s 83d and 9s 104d, one Ngakoak at 9s 43d open 
charter. Transactions on the spot are limited since the sale of Madras 

| last reported, viz., 3,000 bags field Siam at 8s 9d. There has not been 
| much business done in cleaned rice this week. 

IMPORTS and DELIVeKI&ss of Kicr to Jan. 20, with Stocks on hana. 
1877 1876 1875 1874 

Im, OTL 100 cecvccesesccccssesest ONS 4260 oo 7570. F400 we 14950 

Deliveries. .cccccoerse coccescsscecse S240 120 4900 ... 9680 .. 7400 
BtOcWeee .c.ccccrcccese.2o+ cesessevce SSO0) «co 30500 ooo 49650 ... 50310 

Saco.—At auction 388 bags damaged small grain sold at 13s 6d to 
15s 6d per cwt. 

Saco Fiour.—Business has been done for arrival at 15s 4$d to 
15s 6d per ewt, showing a further advance. 
Tarioca.—628 bags Penang by auction were taken in above the 

value. 100 bags Singapore part sold at 2id per lb for fine bold. 
Tapioca FLour.—40 bags common Penang sold at 13d per Ib. 
Buiack Perrer.—Penang has sold privately at 33d; Singapore, at 

44d. Business has been done for arrival at 4d and 4,;.d to 43d for each 
description. The market now quiet. At yesterday’s public sales 1,713 
bags Singapore were chiefly bought in at 44d to 4gd. A few lots good 
sold at 44d per Ib. 

Wuire Perper is dull, and prices rather easier. 288 bags good 
Singapore, just landed, sold by auction yesterday at 74d; one lot, 72d. 
! 50 bags old part sold at 7}d perlb prompt 14 days, for middling 
quality. 

OrneR Srices.—106 cases brown Penang nutmegs at the sales were 
| chiefly taken in. A few lots sold at previous rates: 82's, 3s 5d; 80’s 
to 75's, mouldy, 3s 6d to 3s 7d; 123 to 116’s, mouldy, 2s ld to 2s 2d. 

| Mace has been quiet. 26 cases Penang by auction two-thirds sold at 
| about former rates: ordinary to middling red, 1s 8d to 1s 11d; low 
| broken, 11d to 1s; one case fair reddish, 25 91 per lb. Zanzibar cloves 
become dull, and 790 bales was chiefly taken in at the weekly sales. 
A few lots sold at 1s 23d to 1s 22d for middling to good quality, being 
rather lower. 397 bales stems realised S$d to 33d per lb. 218 bags 

| 

cinnamon chips part sold at 45d to Sdperlb. 478 cases damaged cassia 
lignea were taken in above the value 349 bags Bengal ginger part 

at 29s for good rough. 82 packages Cochin were chiefly with- 
drawn. A few cases wormy sold at 48s per cwt. Pimento is steady. 
837 bags part sold at 43d to 42d. Several parcels taken in at 43d 

r lb. 
F funsidee-= O00 bags Bengal by auction part sold at easier rates : 
refraction 5 to 43, 20s 9d to 20s 103d. Subsequently 24s 3d ac- 
cepted by private contract for 5 per cent. About 350 tons have sold to 
arrive at 21s 3d to 21s 6d per cwt, chiefly the latter price. 

Suevttac.—The market has been well supplied. 894 bales by 
auction partly found buyers at rather lower rates; fine second orange, 
5/ 17s 6d; reddish, &c., 5/ to 5/ 7s 6d; A C garnet, 83/ to 84/; button, 
4/ 2s to 5/ 2s Gd per cwt. The latter sorts realised steady rates. 

CocutneEAL.—A good demand has been experienced by private con- 
tract, and the public sales yesterlay established an advanced of 1d to 
3d on the rates current a fortnight since. {60 bags Teneriffe chiefly 
sold: silver at 2s 10d to 2s 11s; black, 3s to 3s ed. 
silver, 23 lld; black, 3s 4d. 5 bags Mexican black, 2s 11d to 3s. 
Honduras offered. Silver last sold at 2s 10d per lb. 

Lac Dyg.—Native marks have been taken by private contract, 
including ordinary, at 4d. Fine rather dearer. B Mirzapore, 1s 14d 
ver Ib. 
. OTHER DryYsaLTeRY Goops.—Gambier continues in speculative 
cemand, prices being rather higher. During the week several sales 
reported jor arrival at 22s 6d. Price on the spot, 23s. 58 bales 
Bengal safflower by auction were takenin. There has not been further 
alteration in turmeric by private contract. 

Metats. — A quiet tone has pervaded these markets, with lower 
prices, and the demand does not improve. The public sale of 
Wal'aroo copper, held on Tuesday, went at an average of 83/ 5s, and 610 
tons found buyers. 300 tons Burra part sold at 79/ to 80/. Duriag the 
last few days there has been rather a better demand; 83/ and 80/ 
paid for each description respectively. No change in British. Chili 
has sold at 74/, with a steady market. Tin was lower at one time, but 
subsequently the market ruled firmer, with business at 74/ 10s to 75/; 
Australian, 73/ 10s to 74/; English ingots, 77/ 103 to 78/. English lead 
steady. Nothing of interest has transpired in spelter. The iron trade 
has been without improvement. Scotch pig in good demand. Latest 
sales at 56s 9d to 56s lldcash. Quicksilver, 8/ to 8/ 5s per bottle. 

Jutr.—There has not been any change for the better in the Dundee 
markets. The transactions here are upon a limited scale. Prices have 
not varied much this week. The supplies afloat are larger than at 
| same date last year. Public sales are announced for the 31st inst. 

68 bags Lima: 
No 

Hemr.—Manila has continued quiet. 1,468 bales by auction rather 
more than one-fourta part sold at 10s to 15s decline; at 28/ to 28/ 10s 
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quality. A floating cargo of 3,700 bags of Rio at 77s for Americe. | 

improvement, being 
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for mixed; and 30/ to 31/ for good. 267 bales other kinds partly 
found buyers in town at 22/ 10s: Godavery at 3C/ 15s ; Bombay, 20/ to 

: 33/ per ton. 
Hrpes.—At the sales of East India 58.891 ox and cow hides rather 

more than half sold at about the previous value. Of 8,652 China 7,209 
sold at 43d to 7§d, being fully last sale prices. No material alteration 

| in buffalo. 8,284 hides chiefly found buyers at late quotations generally, 
Sprrits TURPENTINE quiet, at 32s 6d to 333 per cwt for American, 
Perroteum Orn.—This morning’s quotation is 1s 4d to ls 4id per 

gallon. Market lower. Stock, 28,782 barrels. 
LrxsEED.—A moderate business has been done at rather lower rates, 

Caleutta to arrive at 53s 6d to 53s 9d. On the spot, 51s 9d to 52s ox 

ship. A cargo of Azov off the coast held at 533 64 per quarter, United 
Kingdom. ; : 

O1Ls.—No change to report in olive. The market is quiet. Galli- 
poli, 52/. Sperm remains at 89/. Pale seal quoted 34/ to 34/ 10s per 
tun. Linseed oil is lower in all positions. Market now steady. Value 
on the spot, 26/ 5s; next three months, 26/ 10s accepted. Rape, after 
varying in price, is now steady: on the spot, 39/; to April, the 
same; May to August, 38] 5s to 38/ 10s; refined, 41/ 10s. English 
lard oil has advanced to 62/. No alteration to report in cocoa-nut: 
Ceylon, 37/ 10s to 38/; Cochin, 41/ to 41/ 5s, The former has sold to 
arrive at 37/10s. Holders of palm demand 40/ per ton for fine Lagos, 

TaLttow.—There is a good supply of Australian, and rather lower 
sales have been established upon foreign, with a quiet market. Peters- | 
burg new, 43s 3d; old, 43s. October to December, 43s percwt. A 
moderate quantity of home tallow available. 

POSTSCRIPT. Fripay Eventne. 
SuGar.—The market ie firmer, with a better demand for low sorts, 

160 tons China sold at 203. Jaggery quoted 12s 6d forcane. 85 tons 
native Penang sold to arrive at 18s 9d. 200 casks good crystalised 
Demerara in second hands sold at 30s to 31s. Some parcels by auction 
withdrawn. 300 mats Natal part sold at 28s for strong yellow. Pieces, 
Clyde crushed, and foreign loaves rather dealer. 

Correr.—To-day’s public sales of 590 casks 88 barrels 548 bags, 
plantation Ceylon went at a decline of fully 1s, ana everything sold. 
Fine bold coffee realised nearly the former value. 577 bags African 
part sold at 70s. 123 bags Central American part sold at 85s to 90s 6a; 
middling colory, 107s per cwt. 

SALTrETRE.—No further change to-day. 
SneLttac.—905 chests by auction, one-third part sold at previous 

rates to 2s 6d decline. Good orange, 5/ 53 to 5/7s 6d. A C garnet, 
82s. Button sorts, 82s to 112s 6d per ewt. 

DaysaLtery Goops.—595 bags Bengal by auction went rather 
dearer, from 20s to 21s. 54 bales Bengal safilower were taken in. 

Mertas.—Straits tin, 74/ to 74/ 10s; Australian sold to arrive at 73/. 
Chili copper, 74/ to 74/ 10s. 
O1s.—At auction 147 pipes 92 casks Ceylon cocoa-nut withdrawn, 

also 150 casks Mauritius. 
TaLLow.—1,165 casks Australian by auction rather more than half 

sold. Prices about the same as last Friday: mutton, 41s to 44s ; beef, 
39s bd to 41s 3d; 96 cases Singapore vegetable, 42s Gd per cwr. No 
change in town tallow to-day. 

ADDITIONAL NOTICES. 
Green Freit.—The report of Messrs Keeling and Hunt states, that 

oranges are in good demand; lemons remain low in value. Barcelona, 
black Spanish, ana Turkey nuts in moderate request. Almeria grapes 
selling at rates according to condition. French chesnuts improved in 
value. 
Tea.—The market is very dull, and prices of common red leaf 

congous are rather lower. 
EnGuisu Woor.—No alteration in English fleece wools this week, the 

demand is only small; prices firm. Skin wools rather easier, and 
stocks on hand are larger than two or three weeks back. 

CoLontaL Woo..—Market quiet; prices remain uncharged. 
Friax.—The market is quiet. 
Hemr.—Russian clean, steady; Manilla very dull; rather lower 

prices accepted at public sale this week. 
Sirk.—The market continues inactive; silk is offered from Lyons 

at low prices, and being purchased by operators on this side. 
ne trade has ruled steady, and quotations are fully sup- 

ported. 
Towacco.—There has been but little demand during the past week 

in American tobacco, buyers showing but little inclination to operate 
to any great extent. ‘The sales have comprised selections of better 
grades, for which full prices have been paid. For export but little has 
been done. Substitutes continue in demand at full prices. 
LeraTHER.—There has been a general improvement in the demand 

for most descriptions of leather during tne week, and prices 
have been firm, with a disposition to advance. At Leadenhall on 
Tuesday, the supply of fresh leather was moderate, but an average 
business was done, chiefly in stout English and foreign butts, aud i0 
light sole leather. 

Metats.—Transactions have been mostly on a small scale daily. A 
public sale of Australian copper excited much curiosity, some 
realising more, and other less, than had been anticipated ; on the whole, 
the market is dull. Tin is very quiet, and without any variations 10 
value, Spelter, lead, and tin plates are all quiet also. 

METROPOLITAN CATTLE MARKET. 
Monpay, January 22.-—Lhe total imports of toreign stock into London 

last week consisted of 7,527 head. In the corresponding week ¢ 
last year we received 12,246; in 1875, 6,871; in 1874, 7,072; 2 
1873, 6,453 ; and in 1872, 8,619. 

SUPPLIES ON SALB. 
Jan. 26,1875. Jan. 24,1876, Jan. 22, 1877. 

OE oti a sinensis ZBID ccorcrcre BDO cccvecre 3140 
Sheep si BE IOO cccscesrs SSE. niones 15.040 
Caives ...... deininiasennigain tiie 5. MS Siebeases BID idcesia 170 
eR iiss inieheisiighaiaisentioaa an ae eer eae ea 20 
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METROPOLITAN MEAT MARKET. 

Janvary 22.—Under the influence of cold weather, trade was a 

degree more active, and quotations were firmer. The supply was 

moderate. 
Per 8lbs by the carcass, 

a tems | Inferi tt 4 5 to 4 $ Heel .ccrccccssssrrrccseee 3 4103 8 erior Mutton ...cs00csere & 

idaling AittO ..recereereereres om S53 | Middling ditto .............00.8 4 8 6 4 

Prime large dittO....0..0000 4 6 $10 Prime ditto seesseoraneennserne 6 6 ¢ 2 
i LtO ...ccrccecee 4 10 2 | Large pork ....sceseecereereeees 

ee 6 CIRM come OO 88 
JANUARY 25.—There was a quiet sale for meat this morning, and 

ices were rather depressed :— 
Prit . Per 8 lbs by the carcass. 

s d s d ot oS @ 

Beef ..0....0000 ercccnecoses soovee 2 BO BF B] Veal.e...cccrrcccrrsscoreccreccce 5 4406 0 

Mut ton....ccocccccevessreeeees we 3 4 8 O} Pork.......... ecsecccercecsceee 2 O § 6 

POTATO MARKETS. 
Bororen AND SPITALFIELDs, January 22.—The quotations for pota- 

toes were firm, and for the better class of which there was only a 

moderate supply, a fair demand prevailed. 
Per ton. Per ton. 
. 8 8 8 

Rezents ccc...cocccssssseeeee 120 to 160 | Rocks .... coco, 88 100 

_ — —_a auenaacheginl » 100 140 | Flukes .... 140 to 180 

Scotch — ccaadiendaaainte:. an 170 | Victorias.... Le 160 

LIVERPOOL MARKETS. 
WOOL. 

(FROM OUR OWN CORRESPONDENT.) 
Janvary 25.—The East India public sales, which began on ths 23rd 

and will close on the 27th instant, are the chief feature here this 
week: they have brought together a large number of buyers, whose 
biddings, however, have lacked spirit; a good deal has had to be 
withdrawn, and prices have suffered a decline of about 10 per cent. 
from last November sales-rates. The total quantity catalogued will 
be about 16,200 bales. On Tuesday, Wednesday, and Thursday next 
about 14,300 bales miscellaneous descriptions of foreign will be offered 
at auction, consisting chiefly of Peru, Morocco, Egyptian, Spanish, 
and Levant. 

Che Gasette. 
[In consequence of the notice in the GAZETTE being drawn up in a 

somewhat unusual form, the names of Henry Augustus Deane 
and William Chubb, of South square, Gray’s inn, the petitioning 
creditors against Thomas Childs, of Beaufort House, Ham, were, 
by mistake, inserted in the list of bankrupts published January 13th, 
instead of the name of Thomas Childs. We gravely regret that 
this error should have occurred, and hereby make the fullest apology 
for it.) 

Tvuespay, January 23. 
BANKRUPTS. 

E. W. W. Breslin, jun., Langham hotel, Portland place. Middlesex. 
William Wise, jun., 19 Broom street, Ravenhurst street, Birmingham, 

builder. 
Charles Wood, Peas Hill road, and the Shambles, Nottingham, butcher. 
Joseph Stafford, New Mills, Chester, wood turner. 
John Hedley, sen., Newgate street, Barnard Castle, Durham, farmer. 
Robert Emery, 9 Mount Stuart square, Cardiff, merchant. 
David Howard, Dobcruss-in-Saddleworth, York, commercial traveller. 

SCOTCH SEQUESTRATIONS. 
Thomas Hollywoo3, 2 Bridge street, Partick, and 9 Fleming street, 

Gevan, grocer. : 
James Paterson Fyfe, High street, Lochee, painter. 
John Miller and Co., Glasgow, Calenderers. 
William Scott, 32 Castle street, Edinburgh, boot and shoe maker. 
Richard Wathew, 78 Buchanan street, Glasgow, dressing case manu- 

facturer, &e. 
John Watt, Canning place, Edinburgh, builder and joiner. 

THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 

James Badkin, 7 and 8 Tyssen street, Bethnal green, and Bedford road, 
Tottenham, ivory turner. 

Mervyn Bunbury, 24 Montpelier street, Brompton. 
Honourable C. Hussey Vivian, 91 Onslow square, Brompton. 
Joseph Tucker, Elmhurst Farm, Brenchley, Kent, farmer and wood dealer. 
Cosmo Brice Pearse Thompson, Old Park, Fishbourne, Chichester, 

Sussex, gentleman. 
William James Hughes, Horton, Wellington, Salop, builder. 
—— Willcox, Angel Inn, Redcliff street, Bristol, publican and tavern 
<eeper. 

Philip Webley, jun., Old Wharf, Birmingham, coal merchant. 
John Hanes, Spalding, Lincoln, machinist. 
Peter Lowe, 3 Spring vale terrace, Meadow street, Sough, Over 

Darwen, paper maker. 
John Padgett, Leeds and Guiseley, York, woollen manufacturer. 
William Trotter, 57 Whitecha el, Liverpool, ladies’ outfitter. 

SCOTCH SEQUESTRATIONS. 
James Jardine, Kentigern place, Great Eastern road, Glasgow, spirit 

merchant. 
Thomas Dunlop, Hayburn Cottage, Partick, dairyman. 
J ames Lamont, Glasgow, gasfitter, brassfounder, and hydraulic engineer. 
William Smith, Scotia street, Glasgow, plasterer. 
Thomas Scott, 2 High street, Edinburgh, grocer and wine merchant. 
John Scott Oliver, 52 South Clerk street, Edinburgh, butcher. 
Andrew Sh: rp, Glasgow, wholesale grocer. 
Androw Fraser, Fern Villa, Island Bank, Inverness, builder. 

A 
| | 
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STATEMENT 
Of Imports, Exports, and Home Consumption of the following articles in the | 

3 weeks ending Jan. 20, 1877, showing the Stock on Jan. 20, 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, &c. 

| 
1 

SUGAR. | 
| 

| i 

ImporteD. | Home Consume. | cK. 
British Possessions, — 

| 1876 1877 1876 1877 | 1876 | 1877 
- | 

|} tons tons tons tons tons = |stons 
West India ....00..+.sss00e | 2226; 4074 3691 3846 | 15243 13919} Mauritius and Egyptian. 1103 | 664 1126 665 7338 2065 | 
Bengal and Pena ig ...... 140 741 244 764 4083 4770 MAdiAS..cccccccemrvecee| 2769} 3108| 1468] az | 12ga8| 12998 

es | i 

Total B.P.we.cccoel 6228} 8383 6529;  7446| 30163] 33633 | 
Foreign. | | 

Siam, Manilla, Ke.......... 2337 | 1364 788 | 1698 19263; 11996 Cuba and Havannah...... 16} 103 | 140 | 17} 1023} 220 
MN Ne eiosntiteiciienaces | 7 546 | 34 3537 | 705 
Porto Rico, &e. ........ ore weil 53 39 | 8 1208 | 7 
Beetroot ........+ sieasthtsiben 2993 | 3470 1812 | 3079 | 8356 | 6135 | 

Total Foreign...) 5351; 4997 | 3325 | 6037 | 33447 | 19528 | 

___Grand Total we 11579 13830| 9354) 12483 | 72610 | 53211 | 
MOLASSES, | 

| ImpoRTED. Homa Comsuxe. | Srock. 

tons | tons tons » tons tons | tons 
West india ......scsscccceen | 31 | 3) 196|" 197 | “2087 1957 
PREG: scccctcsvsece nsaseaiieiea wn —) 1! 6 | 197 269 | 624 

Rs Giccthe Toes.) 4| 142 304} 2316) 2581 

MELADO ......... ‘iad 0 st 2c ee ee 4 4 
RUM, 

ve - Exportep & Dr-; orn ieee a 
| ImporTgp, LiverkD To Vat.|\Homs ConsvuMp?.| Sroex. 

1676 ; 1877 | 1876 | 1877 | 1876 | 1877 | 1876 { 1877 

gals gals | gals | gals | gals gals gale gals 
West Indis...| 126135 | 116595 | 68530 | 54270 | 134775 | 89055 |14+6970 | 4075715 | 
East India... 40770 21285 | 16335 | 13680} 9900} 2520 | 256410 | 643240 
Foreign ...... 6320 | 75420; 7335 15075 | 7560} 3105 | 256005 | 639460 | 

| | Exportgp. | | 
Vatted......... 85680 } 98955 | 43245; 53995 | 41535 | 30375 | 405585 | 459130 

| mses preetnnapiatol eotnaiietate =| 
Total ....0 255975 312255 | 135495 | 112020 | 19370 125055 [2414970 13619505 | 

cocoa, 

| IMPORTED,, | EXportep, | Home Consumer. | Sroox. | 

| ewts cwts ewts cwts cewts | cwts | cwts ewts 
B. Plantation} 1222 3203 11k} =«©411 | 5779] 65848 | 16786 | 20973 
Foreign ..... | 3456 3543 1795 | = 934 776 | 1242) 8865 | 15636 

Total 4678 | 6746 | 1906} 1345 | 6555 | 7090 | 25651 | 36614 

COFFEE. 
_ | tons | tons | tons {| tons | tons tons tens | tons 
West India... 270 | 176 92; 60} 71! 40: 957!) 973 
Ceylon ......) 2243) 1398] 1154 4Al | 787 | 482! 5772} 77 
East India... 232 109 81} i342 184} 154; 1392/ 1170 

59 47 10 | 35 64 | 43; 497| 312 
445 473 549 262 36 102 | 3543) 1781 

*105 | 96 15: 46 138 90} 1473; 661 

Total ...| 3354) 2209] 208%} 976] 1270} $11 | 13637) 7074 

RICK corns 7506 | 4957) we | | 4394} 8235 | 30874 | 33491 
PEPPER. 

~———\tons | toms | tons | tons | tons | tons | tons | tons 
White se] 94 66 | ans wee o7; 6 | 986) 729 
Black ....... | 535 629 va 1 331 | 265 | 3688 | 4603 

pkys pkgs | pkgs | pkgs pkgs | pkgs | pkgs | pkgs 
NUTMEGS..| 207) 125]... 76} 60| ile] al 
CAG. SIG s«s 800 | ase a 1144 1202 | 39932 | 35525 
CINNAMON.) 1133 2033 | 669 649 | 10673} 11930 

bags bags bags | bags bags bags bags bags 
PIMENTO...| 4533 | 4619] .. | .. | 987 1261 | 33263 | 23401 

RAW MATERIALS, DYESTUFFS, &c. 

~ | gerons | serons 
COCHIN'L.. 

serons serons | serons . serons serens serous 
win} i@} ~-» | 1200} 606. 7994 635 

chests | chests chests | chests | chests chests chests chests |, 
LAC DYE...| 246 | 234 | wo | ane 237 | 238! 10635! 11734 

| tons | tons tons tons tons | tons tons tons 
LOGWOOD.) 1753 812 | eve sd | 755 | 437 | 2474/ 6399 
PUSTIC...cce! 158 OES cages tt 95 Si] 644 730 

INDIGO. 

chests | chests | chests | chests | chests | chests | wuests | chests 
East India... 262 | 777 ae a 3036 2670 | 9978 | 14742 

serons serons serons | serons serons serons | serons serons 

Spanish .....] 1290 | 1960]... | ove 222 | 269| 2897 | 3353 
SALTPETRE. 

Nitrate of| tons | tons tons tons | ton tons | tons tons 
Potass...... 320 | i a? ee | 970 782 5374 4756 

Nitrate Soda| 980 so | 278 293 | 7663 | 13970 

COTTON. 

| bales | bales | bales “bales | bales ; bales | bales | bales 
E. India, &e.| 21192 | 13596 | ee 8440} 10842) Gas49} 40068 

prin 280765 | 330550 15123 | 15295 | 181390 | 230320 | 682840 | ¢49100 

Oe) - L emenienaenenlenamenhreronetl — 
Total ...| 281957 | 374146 | 15123 | 15295 199330 | 240762 | 741689 | ese16s 

Sse Ss heteleeeeeeatetETT D 
Ques: a al 
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Ps fc & e—duty free s dad s dj Refined—Forconsumption s > to 8 JOMMERCIAL TIMES. re ee eS ek acca 96 ll 0 Tithers, 29 f0 241b nee 98 : a 
ss JRO > E Do & R. Grande, salted 0 vo? 0 8 Bengal, table .....0...s0ce000. 10 6 14 0 TUMpS, 45 1d ...00.....006 © 00 09 OR me WEEKLY PRICE CURRENT Saleen ene res) a oon +| —- .......0 3 27 ee } “ Ke *.° The prices in the following list are Drysalted ihn eat aie all 7 I SEB ee ee 26 0 33 0 

’ : t ise! carefully revised every Friday afternoon Drysalted Mauritius er 4 0 6} Japan o0eebe t006600000ls eee seneed 1 0 13 0 Bastard Seen eeseereereeceeses 24 0 26 0 
+ if fe bv an eminent house in each department, Rio, dry Rio Grande...... 0 7 010 Bosin—American, com... 6 70 Treacle....cosesssesseereerre 14 @ 16 9 if S LONDON, Frrpay Evenine. West Coast hides ......... 0 5} 0 8 FINE seo.sscsecesseseeeeserseces 8 6 14 O | For export, free on board 
eit? @ Ashes—duty free s ded Cape, salted sccccecee © BR OF | BECRCR ceccecccccsecsses ascne © @ @ @ Turkey loaves,lto4lb 0 6 9 9 
So ae Pot, Canada cceccceee perewt 26 6 © 0) sian... 0 3 0 5% | Sago—duty 44d percwt 6 Ib LOAVES csrrsereereeseeree 40 0 42 9 
Sines © = Relates mecccrnovee 96 0 0 Ol a York... 0 4 0 5} a ee «spercwt 16 0 19 0 10 1h dO — seecosceseseeeeees 0 41 9 | 

‘ { ; Re } Cocoa—duty ld per lb m East India..... nets —— 3 1 2 Sago fi AL geatitceeanseenne 14 6 16 6 Crushed Seeeeereerereceteeses 0 39 0 
‘ . q, Fair Trinidad. ooo PCr ewt 72 0 "8 : Kips, aces 0 0 0 0 Seeds—Caraway...prewt 40 0 2 0 eces FOC ee ewer tees eetes eeeee 0 26 0 

; : : Grenada steeereeeseeee seonees = 0 74 ® America Horse, pr hde 5 O 15 0 CARAT ocrevcesecencoeces PEF qr 58 9 68 0 PERE 14 0 % 6 

ne ae | Guayaquil ......0.+. sveee sone 65 0 76 0 | pig o—duty free Clover, red .........per cwt 76 0 140 0 | Dutch, refined, f.o.%, in Holland 
Chk Rrazil, red Bahia ...-+--s-00 oO 0 OS OT Senge nnn. 66 63 WHILE csecsecesseseerserseeee 96 0110 0 |  201b loaves superfine ... 36 9 38 0 ua Some a Coffea—duty 14/percwt: dried,roasted, | (oon street ee 8g 6 0 | Coriander ...sccscecesssceeeee 22 0 25 0 201b do No.1 .. 33 6 35 6 an Go or ground, 24 per Ib. eae ree 110 5 0 | Linseed, foreign.... perqr 49 0 52 0 Crushed, superfine, in bris 35 6 38 3 ae || Ceyion, plantationlowmid.111 0 112 0 | apres sreverseresssssessseee 9 10 Bombay .sscessererssereeeee 48 0 50 0 —- Nol — 33 6 3 9 

i Pee eS | middling to fine........113 0 122 0 —-. 3676 Mustard, brown...per bush i5 0 18 0 — No.2 — 38 6 36 0 
: 6 : = : | native, good ordinary eee 87 0 _8? 0 ee w te SOSH Pe Ree FETE eeEeeEe ll 0 16 0 Belgian refined, f.o.b. at Antwerp 

“ee BS | East India, plantation ...... 107 0122 0 | Leather—per Ib Rape per last of 10 qrs ...£35 0 37 2 4and 3 Kilo loaves ...... 42 0 0 0 pip ig | MATHVE seocsseeseeennensenses 84 0 93 0 | Crop hides......30t046lbs 1 2 °1 7 | Silk—daty tree _ 2. oo Crushed, No 1 in barrels 36 6 0 0 
ee es ) Manilla, fair Indan .. ...... 86 90 8% 0 a tas 50 665 16 «1 9 Surdah ..,.....0.00....per lb 24 6 27 6 Saltpetre— 
-| i. | Singapore, Bonthyne ..... 84 0 87 O | English butts ...16 2413 2 6 Cossimbuzar ...0eeeeee 16 0 27 0 Bengal..... perewt 19 6 21 
Bo ih od Be Bally (picked)....ccssss+ 75 0 77 Oo do 28 #836 16 210 Gonaten .recccessrrsssseeree 16 0 26 0 English, refined 24 0 0 
te || Mocha: fair to good ..... ...107 0113 © | Foreign butts 16 35 1 4 (1:10 JUNgVPOT vevsesssernneveeee 16 0 23 6 | Nitrateof soda suc, 13 6 ye a gi || Jamaica, good to fine ord. 87 € 96 0 do we 2% Ss os Comercolly... 15 0 240| watiow— aut iin 0 

5 4 finel0O3 0110 0} Calf Skins ow—duty free, per cwt ‘ | Costa Rica, good and ccoceslD eS 2-7 Oe Hurripaul ,.. -10 0 12 0 St Petersburg, lst YC... 48 3 0 pikes De see tees sessseeseese 96 0 101 0 do ei «8517 3 7 RAANAGOre ..,.sersereereeee 16 0 26 9) OF . eo SF Shae | Central” American, foxy 0 | Dron one ry? 100-1 4 2S | China, Teatlee ..rsensoee 23-0 28 0 ee . ee | ‘ BTCEN...0000 eal 0 93 Dressing Hides wesc. 1 1 111 TAYSAAM ....ccceceeeeeeee 13 0 26 6 | Tar—Stockholm.., prbrl 22 0 0 9 
Pie & ED  cxinacsasenmenennsenners -81 0 94 O} Shaved do www 1 2 1 8 a eae a ee Archangel ........e0000008 21 @ 0 0 

, colory ..-+ celssaepeanniene 203 0110 © | Horse Hides, English...... 10 1 3 Re-reeled China .......000008 25 0 28 0 | Tea—duty 6d per lb 
t> = Brazil, Rio low superior... 99 0 92 0 do Spanish ...perhide 7 0 22 0 | Raws—White Novi... 0 © 0 | Congon, fair to good....... 0 8 1 2 
f 2 good first secceesce erecereeeeee 5 0 88 0 Kips, English, per lb sees 0 ll 2 1 FossOMbrone .esccocceeee oe 0 0 0 0 Kaisows, fine to finest...... 1 2 1 8 

bs 4 | fair to good channel ...... : . : do East India......... 0 9 2 2 Royals ssoseeesesessseres mts os Ones ee feet on ! 7 23 
bt Re common channel  .....+++ etal HAN ..eccocrccccccersrrseeee O O@ O 0 on's Oon oning 3 110 
iS washed, fair to good......101 6119 9 aiae— Comper parton . * £ % | Orgnzines—Piedmnt,22-4 40 0 44 0 | Ning Yongand Oolong ... 1 2 0 0 
Ps. hs cssdeccctseneneenith 0 93 9 5 DONE, St. BF 8 SS O Do. 24-28... 4) © | Sowchongs, finest ............ 1 8 CZ Santos, goo . Bottoms 83 0 90 0 eeeeceeee 0 4h . 2 0 aC ke | FONE seonces dienscencianinnee eo) a aig ae Milan, 18-20 +... 38 0 46 0 | Flowery Pekoe,finetofinst 2 0 3 4 
‘toa | Bahia, 2004 seoesesesneeeerensees SO 6) Cae ao DO 22-24 seesccccscsoree 38 0 46 0 | COPCF, finest .r.cccoreeceee 119 2 0 
bin | Cali csscseseenssevernne peameneent © 62.0) 1. ao 8 mee Do 24-28 ... . 38 0 46 0 | Orange Pekoe,goodtotnst 1 9 3 2 

Bie: | CORNER covneorenmnenn oie 61 ee e Trane eS? seveneseeee 93 0 48 0 Fee Tans te Hyscn kad o8 123 
ee. Drugs and Dyes—duty free Bars, &c., British ...... 7 @ 710 " ~ — ar oe ae = : yson, ee ; % ; ; ee | Aloes. Bast India ssc 70 0160 0 | Nail r0dS sesesseneee 715 810 | p 0 ae ® | Young Hyson, fine to finest eae - China, Star 90 0105 0 one 810 9 atent Brutia................. 33 0 46 0 g& Uyson, finetofinest 1 4 38 0 fs - } Anniseed, China, eosses a PB.coccccccccccceccocccecs 5 Japan Raw—Mybash ...... 27 9 32 6 Imperial, fine to finest...... 1 2 2 8 ‘ | Argol, Cape serene 86 0 91 0 910 11 0 eee 32 6 33 Gunpowders, Moy une 20 310 fan! | Balsam, Pern .....wesree 5 3 0 O 60 665 Sodai vwessesseenscecee, 22 0 38 9 | Japan, fine to finest. 13 2 8 _ i Bark, Cascarilla oof 16 0 21 0 See ee eeeeteesee 5 6 5 10 Oshu aa ee 20 0 29 ° Assam and India aia 1 4 3 + pros | Marek cnommcnen-nems 20 © 22 ©) Hig We t,Civés...... 836 8 3 Kotha scene 0 0 0 9 | Simber— Timber and i hae | Camphor, China «ss. 77 6 87 6 Bwedish.....ccresrveeeeeee 13 0 13 10 Mastah .....cccsscssoscescccecee 21 0 23 ° Hewn Wood—Dantzic he Bs Cantharides...........-per ib 2 6 3 65 | Lead, per ton—Eng. pig. 2115 2%. 0 Acchezan .................... 20 0 21 o & Memel fir...per load 60 0110 0 eo Castor oil, FIT STEB...c00 coceeeee 0 43 0 5} sheet seeececcccccesesoscesces SO O 0 0 Spices—Pepper, duty free 8 Riga fir SOO ree eeeceseeeseces 70 0 8 0 

i? ft BSallron...cccceccescecceceseeseese 33 0 37 0 red NT esnabantionihanienbin: 23 10 6 0 black, Fastern......per Ib 0 4 0 Swedish FF. seccecee. ad 0 65 0 i. Sars-parilla, Jamaica ...... 19 30 white do, kegs .......00000 28 0 28 10 white do 0 6 4 Canada red piue ., a 70 0 i0 @ Ri | Wax—Rees, English......... 0 0 0 9 dO CASKS.coerese000.-000¢ 27 10 28 0 | Pimento, duty free t 0% — yellowpine,iargel0@ 9 110 0 ae | Bast India... 9 0 9 © Patent SHOt wrercecoorreer 26 0 0 O Mid and good rib 0 4 - — small 80 0 100 0 : ; ay j Cochineal—Ho duras.crib 0 0 0 0 Spanish vig soersereeseeseene 21 5 21 10 Cinnamon aie 2 at ° at N.Brnswk.&Can.Bd.pine 80 0 100 0 - ‘ ! Teneriffe eereereseooooes rer ** 2 6 3 6 Steel, Swedish in kegs... 16 0 0 0 Cassia Lignea,dy free.p ct 57 0 “ : Quebec oak seeeeeececees 145 0 160 0 ’ 2 . : } Lac dye, native aeceeeosersese® 0 2 0 4 in FAB Pots. cccccccccccrecece 17 0 0 0 Cloves, per lb—Zanzibar i 1; 2 Baltic oak idea . "100 0 120 é 

ar 2 ; Turmeric—Bengal...prewt 27 © © @ | Spelter ...........perton 21 0 0 0 Penang...... aa 3 1 23 African OAK wccccee 00 0 0 ee Madras sevse-sseeeewvneee BL 0 25 0 | Tin, English blocks,pton 79 0 0 0 | Ginger, duty ines” 2 61! indian teake 999 © 980 8 Sa is ay JAVA cevccceeeees ne & © 0 0 bars in barrels......... 80 0 00 E India Wainscot lors is ens 

Sie : ee 26 6 27 R . -seseeceveeepOr CWL28 6 29 6 0g each 75 0 180 0 
z Cutch eeeeeeeeeeeres® 0 0 0 efined COCR e Cee ee ee eeeeeeee 81 0 0 0 Fair Cochin...ccoccces 60 0 70 J Deals & Sawn & Prepared Wood— 

it e & Gambie® ......-ceecereerseeseeee 19 0 Bene ceccccsececncemnnnennene 0 00 Mace, duty free veoeesper Ib 1 9 3 6 Norway,Petersbg stand £8 0 1410 

Pes ; Dyewoods—duty free £ 8 £ | ere ° § OG | Nutmegs,duty free vse 2 5 4 4 | SWOGISM ssssssssrssevsseeeree 810 17 10 
i? = Rrazil...cccrerceccese per ton 00 0 ’ 8 irits—R Russian ° svercesseeee 9 10 18 10 ;° Dastie. SemGiuununsnwe 6 © 6 & Charcoal, I C seve 24 0 26 0 ¥ um, duty 10s 2d per gal. Finland csssseccoceeee 8 0 1310 

4 ive —— oman 910 10 0 RIO, TG vcccsovermmneces 80 © 98 0 amaica, per gal., bond. Canada lst pine... 
. we oe Campeachy wee 6 6 6 15 Molasses—per ewt, 15 to 250 P svccseseeees 3 2 3 4 = a ee = . = ; x ee rn 5 10 6174 | British West India......... 9 0 10 0 en srsseeee 3 0 8 4 American spruce ......... 715 1110 

oe ee Red Sanders ..-..-0ceeeeee 6 5 e770 Oils—Fish— ss fe Pg omen : : 6 0 Dantzic deck, each ...... 017 110 
Jo ane Vt Bapan, Mani!!a eeceeeeessssee® 6 5 7 10 Sperm ovevenonncss POR tun 89 0 90 0 Seouend sland = sence ie » 2 Staves— 

ey. ,}8 Et Siam eeeesee eeceeeee eeeeeereree® 7 0 9 0 Southern, ee 35 0 0 0 East India _ Se 1 ; : a - ML Le.++ 00000150 e 196 ° ; . = Ceylon .........20008 een ae ae | we a a a: Ss ee Forei ae ee te Quebec, perstandarddo. 80 0 85 0 
Loe Ex Pruit—Currants,duty 7s 8 da s ; COd  sevressssrssseccenseeeee 40 0 4010 | grenay dut 10s 6d oe 6 1 8 | Tobacco—dys/pibespet. o d 8 4 

‘7 ' Patras somocenss er cwt 32 0 38 East TR anctitnnisitttahinens: 0 26 0 y y 1875 per ga Maryland, per lb, bonds 0 6 0 @ 

. eo Vostizza eee ececesereeeeesee® 36 0 46 0 Olive, Gallipoli i 0 0 0 Vintage otf tere ecccccecce 8 4 8 6 Virginia leaf ovcsenenueonneteel 0 5 1 2 

ae bianco wo © © © Gioja .....0.... 000 Sr aeeen ldaaee ccccece 8 9 8B 211 —  stript... ooo 0 8 TF : ye amine i.e ee ee a a. ie : 9 911 | Kentucky leaf wee O 4 O11 
\ : - i Provincial enemy 31 3 0 0 age deemebteetidinneseasia: aa 0 0 1889 seereesee = : = = ak ae eee 8 7¢ ; 5 
E " || Figs, duty 7s per cw eville....... heeepaintiletiihiasiets 0 ee egrohead ,........duty 4/6 1 ‘ | ron Syet 30 0 50 0 ‘ ete, a * ; ; ; - SES nome : : ; : Columbianii-duty 8/5 pe } & 23 

Fe | Raisins, duty 7s per cw eed, Linseed......per ton 26 0 aectiin aki era ae AVANA ssecsererrerscersereeeee 2 0 6 0 
a 2 1} Valencia .........- uma > 3. 9 Rape refined English. 41 10 = : Corn spirits pf duty paid 11 11 12 0 — cigars, bddutys... 8 0 35 0 

| Muscatel .......cerecsereeree 0 120 0 Do Foreign sw... 4110 0 0 Spirits f.o.b. Exportation 110 2 0 Turpentine—per cewt ‘ Smyrna,red and Chesme 0 0 0 O 1 Brown ssesssssseeseees 39:10 38.15 | German crn Paid w+ 18 6 16 6 | American spirits su. 33 0 0 0 ; SFO iicnsmdonaes woe 85 0 55 0 ! Ground nut v.cmeeoeecece 39 9 40 0 TMAN SPITICB see. .seeeeeeeee 2G 1 GE | Fremch G0 cccccccccccocseccoce 0 6 OO 
a, 1]. HRemme  ....ervcccreccseeeres s+ 35 © 42 © | Cocoa-nut, Ceylon ......... 3710 38 0 Sugar—Per cwt. Wool—English—per pack of 240 lbs 
é !) Oranges— Palm (La g08) «00000. 40 0 O Q | Britis Plantation,grocery 28 0 31 6 Fleeces S. Down hogs...€16 0 18 0 ' ‘jt || St Michael, ist quality, Oil Cakes, Linseed, Eng. 1110 11 15 FEAING cccsscecsssescsevee 36 0 38 0 Half-bred hogs ........ 16 10 18 0 : * i | flat DOX  ....00-- eseccccees 0 17 0 PA cman © 6 es Foreign Muscov,, grocery 28 0 31 6 Kent Heeces .,,.....0008 1610 18 @ ¢ she |) Do. Qnd quality ......00 aS Be Se cenanmnmeman Bie. 62 FOI  ccevsnstentaveecenen ; 0 28 0 8.Downewes& wethrs 16 10 18 10, 

> * j | Valencia cs. cosseserere 14 0 16 0 | Oj] Seeds— sdsqd Mauritius, crystalised— Leicester do ..eccocccoce 16 6 17 0 ae || fAsbon & St Ubes,¢ck 15 9 16 0 Linseed........0.. perqr6l 9 54 6 Nos. 15817) ....00. cvccocce Sl 6 82 0 Sorts—Clothing, picklck 19 0 20 @ 
je a PICTLY .ccoccccccceces per box 7 6 8 6 Rape, Calcutta, R.A.'T. 69 6 60 0 13a14 seinen en ail 31 0 Prime phhenasnlinaiemenseil 10 «18 0) 

a Se || Lemons— BED nnn Cl © © © LO B12 ..ccccccceseee 27 6 30 O CHOW seeseersersereeree 1610 17 0 Pk ae || Palermo.....-.-.percase 11 9 15 0 Black Sea ....0...0000. 30 0 32 0 | Syrups, low togood yellow 26 0 27 6 SUPCT sseseeesereereeree 1610 16 0 e\'} || Barcelona NUtS....0 perbag 31 0 0 0 Teel or Sessame seed ... 52 0 60 0 low to tine brown......... 21 0 25 6 Combing—Weter mat i9 @ 20 0 | eee 8 | Spanish nuts ... per barrad 35 0 36 0 a .50 0 @€ 0 | Bengal, iow to fine yellow 25 6 23 6 Prime -s.....0000rcveee 17 @ 18 | 
‘ , Brazil nuts.......-- serrereee- £6 : ~ : REET wrepteincovesseimnnes 20S 48.6 teow to tive brown ......... 19 0 25 0 COMMON -seccorcoccceee 16 O 37 8} 

| | Coker Nuts..oo.ssreeee per 100 18 07 0 Petroleum-Retined.prgal 1 5 1 6} | Penang, low to fine yellow 26 0 29 g Hog watching......... 18 10 19 0) | ¢ Walnuts, new ...... per bag 15 Provi low to fine brown ......... 19 0 25 6 Prime matehing...... 17 @ 18 0) ; Flax—duty free £eéfs ovisions—daty free Madras, iow to fine crys.... 23 0 ; Common 1610 17 © 
4 BROEE me mconene ton 60 : ° : aa ammatahanand cwt : : : . Native. oo a aed 33 0 Ccteniam—ma th sereereeseeees > a: ae ; Riva FP tesa cosscecensee veresscsoces - | | Bt Petersburg, izhead ... $$ 0 43 0 | Limerick wwe 0 0 0 0 |  gaumury “mmrmmmnenen 19 0 26 | Syuney-Flescekiamb.. 1 4 3 & ; 1 a 9-h ai 0 290 riesland fresh, finest...150 9 9 Manila,fair brown ......... 24 0 25 0 Unwashed ccossccooccoee O11 1 2 : Egyptian, Govmnt dressed 48 0 69 0 FG amen. & ) Masecwad ; nd pi 17 =, nas di 26 0 34 Bacon, singed—Waterfd. : O ccecevvcccesesesee 19 GC 20 6 Locks a pieces unc » © ; Dative dittO..cers 0 ; 0 > | Siam&China.lwtogd white 39 0 30 0 Slipe and skins 2o 16 a Hemp —duty free Limerick sevreseseeeeseeeee OF 0 0 low to fine yellow 35 6 P, Philip-Fleece & lamb 15 27 i st ctrebg, clean... perton $4 0 38 2 aEE cccsssesesecs 62 0 0 attested ze , teeees 28 6 Poe . - m 3 
k OULBNOL... ...cccccceces. covces 000 Hamburg or . 60 oO 0 Java. low to iat scccsecee 18 OF 26 0 TOU, BC..rccccccscoere 1 6 1 4 

. naif-clean an OQ O O | Hams, York.........c000..100 0 0 , mid. white... 31 0 31 6 Unwasned ......cc0.00008 1 0 9 

. igh, Bate. <cmmmane OP O68 Of BED ccc 08 6 0 low to fine yellow & grey 26 6 30 6 Locks and pieces ..., 1 1 4 
; Manilla cccnsecccseceeeeeeveee 37 10 32 © | Lard — Waterford and Cuba, clayed, Nos. 1241429 0 30 0 |  Adelaide-Fleece & lamb 1 4 : . 3 Ewst Indian Sunn .....c0000 16 © 21 0 Limerick bladder ... 81 0 o | pabieen, 10812 27 6 28 6 Revered, Be-nwrnen 2 6 OG 
; CNANK ZTABB.....-cccsscsccceveee 0 ¢@eo Cork and Belfast do .., 78 0 0 ~~ aroim,finebrown Unwashed .....c0svee 0 10 16 : ae Ss Fs Firkin and keg Irish ... 76 0 0 aid pane wee Shonda oo. 26 6 33 6 Locks aud pieces ..... 1 0 23 
. rejections vueesnseeeeeee 14 0 18 O |. American & Camadian 0 0 9 9 | Mid.to good brown ..... 240 25 6) V D. ld-Fleocekiamd 2 4 FG } ¢ ; cuttings se a ll 0 2 0 Cask ae de 68 0 0 p a ee seeeeerenes tteeeee 0 22 0 Scoured, eS eee eereee 1 4 1 4 

. v4 : 4 Coir—Yarn, ,ood and fine 35 0 60 0 P ork—Amer & Can..pr.bl. 74 0 0 0 e ~ ae araiba,& Maceie, Unwasnea coteatacdoooces uv 10 1 8 

RS O°L.00 FRAT seeververeereeres 29 O 33 v | Beet—Amer.& Can.pr.te. 0 0 06 JONOW wreeevsseesseeesseseeees 2% 6 27 6 Lecks andpieves ww. 1 0 » 
ey, ane DID vera ona OO OF © | Cmeeiiemen 6072 0 Pr 2 fine brown......... 21 0 23 YM Cape G. Hope—Fleece ; 
Si a ; i re consnente Secnsistsotbesess . : 30 10 B00 icnscinsininnmns 68 O Oe 9 ° eR as = Gee 33 @ 8% 6 moras res er c : ‘ ; 2 te e : DIT sc icticteit tain elainiatiienian 0 90 \ rc > : AIISOCE .. ccc.ssceeees . 24 ire , &C.. seeeeeeeeree ‘ 2 " CRMOET ccsneceremcinsn BRO 62 0 | low to fine brown ssovceree 20 O 25 6 Unwashed .......ccc00. 8 FG 4 0 | | | | | 



Issue. 

| 9 

H 4648132/) 

i 

| 
| 69645774 Stk'100 | 

| 

oo 

THE ECONOMIST. Jan. 27, 1877. | 
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OnpINaRY SHARES AND Stocks. 
_——— 

Autho- @ 
rised §€ 

n 

| 

| Pata. 

| 
| 
| 

ate Se 
13200001 

47777108 
10150223 

Sta! i 

73311207 
11592757 
11592751 

13929129) Stk 

4116594) Stk 10¢ 
poe 2601! = 100 

1908870), --- “oe 
| 1306870 
10190183 Stk |100 

| 3) 135729) Stk| 100 
| 8302394 Sekj109 

650650l| Stkyi 
Stk 100 
Stk/1C0 

927130/) Stk| 100 
40167301, 3tk'100 

708201, Stk 100 
70820:| Stk 100 

| 22500001) Stk 100 
| “"30000/| 10 | 10 
18800388) Stk 100 
300001) Stk, 100 

_ 37931697 Stk/100 
| 19541107/ Stk 100 
| 3975000// Stk; 100 
| $230140/| Stk 100 

2760001) Stk 100 
| 1652564/| Stk 100 
| 6362482) Stk 100 

1569665!) Stk 100 
3532639/) Stk 790 
22324701) Stk 100 
2232470/| Stk 100 
800000/100 | 5 
12755) 20 | 20 

1110000/} Stk 100 
2600007) Stk) 100 
2500001} Stk 100 

8638293) 
| 9271302 

| 

} 
960000!) Stk 100 
9600001; Stk 100 

1050007) 3tk'100 
369801) Stk 100 

| 1258967' Stk 100 
| 1874502) Stk 100 

1298262/ Stk 100 
1233716/! Stk, 160 
676000! Stk 100 

} 

1329100! Stk| 100 
6847854) Stk 100 

12355550 Stk 100 | 

| Stk|100 

oo 100 Bedford and ae 5 ees es 

7 Stk 100 | x Do en einen 
1 pos [Caledonian csecccccccseserececseeseres 

ST =} \Cornwall ...... 

a eae Sete reer ee eee eererereerereeeeee 136 

Stk 100 Glasgow and South-Western oes 113 
Stk 100 Great Eastern .....cssccscseeeeneeeees 
Stk 100 Do East Anglian, No. 2. o ’ 

609637 Stk 100 Great North of Scotland ....... 
Stk 100 Great Northern ....s.ccsccsereees 1 
Stk 100 o . 
Stk 100 © ° 
Stk 100 Great Jouthornh Westra (Irelnd)| 131 

100 Great Wesiern, Consol Ordinary 104} 

170270 Stk 100 |Highland . 

RAILWAYS. 

| 

Tal eeeneeeersaereeree 

00 |East London (Consolidated) . ecece 

A recves no dvd. 'til 
6 % has been paid B 

‘Lancashire ard Yorkshire estan 133} 
London, peignees. GS 8. SN) 120 
Do Preferred .. = 

Do Deferred ......0+ “05 
Lon.,Chat., & Dover, ‘Arbitration 21; 
|London aud North-Western......(148¢ 
‘Londen and South-Western.... [1295 
\London, Tilbury, and Sonthend. 97 
Manchester, Sheff., & Lincolnsh; 734 
2 Prfd. fdrecvg no div) {108 

Do Defd i (ul 'till6 ois pd to Prif | a 

Do ed. Def recvg no Pet | l134 
Do Defd {til 6%is pd to Prf 

Metropolitan District...........0+++ 
Metropolitan & St John’s Wood! -.. 
Midland “Consolidated Ordnry ”|126} 
Monmouthshire ..-.cccccccsseseesees 
North British .....cccsssssssssessesee| 108 

North-Eastern Consois aeeeeeeeetere 158} 

North Londsn ....... soeseel an 
North Staffordshire. eves] O4 
RG GUROT ctrssipencenenecemncee scene 
Shropshire Union sso... esos.) 744 
Somerset and Dorset ......000..0006) 2°" 
)South Devon sereceserensonsssssceres| 4 

South-Eastern POP f 

Do Prfd. Defdrecvg nodiv 10 
= Defd ('til6%is pd to Prf 1173 
Do 1876 i ISBUC....cccce..cee eeeseeeses. 36 

641817!) Stk 100 
132380/| Stk 100 | 
3000007) Stk 100 | 

‘Great Northern 5% 

2910902 Stk 100 Great Southern 

| 
456000'100 al] Lancaster and Carlisle,4$%......| ... 
7940407 Stk 100 |Lancashire and Yorkshire 6%...|150 

3taines, Wokingham, & Woking 29; 
Taff Vale PT TTI eee ea 198 

Waterford and Centrallreland 20 
Whitby, Redcar, & Middlesboro.! 30 

PREFERENCE SHARES AND STOCKS. 

3667164/| Stk}100 Caledonian 4 %, Con. Guar... 
4000007] Stk all Cornwall 44% guaranteed scouts ose 
166250/ Stk 100 anaes and South - Western 

--|102 

guaranteed 5% .. ccosee] cee 
650000!) LOO ‘100 Great Eastern, 5% Metropolitan 

Stock, issued At 105 reves. 
Do E. Counties Ruies. No.1 121 
Do do do NO. Qesccsccsseeseseeeeeee| 121 
Do do 6% SECC C eR TEESE H CSET THEE ee 

Do E. Union 4% guaranteed.. 
Do Norfolk 5% Ext., 1846...... 
Do do 54% a  rmssscnore 
Do do 6 % Wav. Val., 1847 ...| «+ 
Do E, U. ‘ineowhae, 4% 98 
Do do Woodbridge > Fa ‘do 98 

COCR Reet eee -|127 

Do &§% do do do ooo 114 
Do Leeds, Brad.,& Halifax,6%| ... 

Great Northof Scotiand,lstpref.' ... 
and Western 

(Ireland) 4% ...... +. 104 
Great Western — Rent-charge, 

perpetual guaranteed 5 % .../128 
Do Consolidated guaran. 5% |127 

98 

Do Barnsley, 51 38s 10d% ...... ... 
| 287794), Stk 100 Do 6% (East Lancashbire)......| ... 
| 6880481 Stk 100 | Do 4}% (Blackhurn purchase) 114 
| 10558602 Stk!100 | London, brighton,&S C 6% guar. 127 
| 1606372 Stk\100 |LCDSheerness Rent Charge 4$% 110 
| 270000! Sik\100 | London & N.W.C.&Nuneatond% 128 

171252) Stk 100 }/London& 8. W.,7%,late3rdShrs. ... 
826178) Stk 100 __Do(Portsmuth. perpet. anns.) . 
6720001 Stk 100 |Manchester,Shef., &Lincoln,6%| 147 
475404) Stk'100 | Do lst Preference ............../112 
559506! Stk 100 | Do 4} Preference .....+....02-+0++ = 
3666982 Stk 100 | Do do d0 33% 
62830 10} 6] Do do redeemable 6% | ” 

260000!) Stk\100 | DoRed5%S.Y.Rentcharge1863_ . 
4900002, Stk'100 , Do Irred. do do 5 
pat 423) Stk100' Do 43% do do 105 
80873060. Stk/100 | | Midian 4% Con,Pert. Rent Chge !06 

Do 4 % do guar, preference ... 106 
| 2444128) Stk/100 | North British Consol. 4%, No.1 102 

4631212) Stk 100 | North-Eastern--Consolidated4% | 105 
18804221 Stk 100 | 

| 17918917! Stk 100 
8} 

| 8500004 Stk) 100°! 
1050006) Stk 100 
2945844) Stk 100 

58500) 20 | all 

60872 25 | 

211000]) Stk all 
4372187) Sik|100 
YOK Lr0V6| all 

| 954300 Stk! 100 | 
| VeS0¢ Stk |100 [rast Vale. Nod 

Do Hull & Selby pur. esticsanded 8 
SPOT. Tia ree 0 ti anaes ceicnmnanneee! ine 
Do Berwick capita: ......... 
Do Stoctu. & Daringtn.a. 5% rae 
Do Stocktn & Darl B & C, 6% 147 

| Do W est Hartlepool ............. . 
North Statfordshire ................ ... 
ee eH 110 
South Devon, rent-charge........./125 
[ogee Rettesn(Epekenn linet) 26 

Fe Gee sccuencstiinntntnedhesiecndiinl LB 
— eosee 00/198 

PREFERENCE Smagks & STOCKS, WITA DIVipEs vs CON” 
INGENT ON THE PROFITS OF BACH SEPARATE Y EAK 

36799351, Stkiloo 
20463 i2/, sii 
| \ 8tk\lo@ 

\Caledonian, 4% Con. Pref.No. 1 = 
Do 4%, No. 2 4 

East London, 6 %, “Ist ‘Preference “45 

THE HIGHE=T OFFICIAL PRICES ARE GIVEN. 
ENS EeseeeESsSemEnensnenEe 

RAILWAYS. 
PREFERENCE SHARES & Stocks, with DrivipENps Con- 

TINGENT ON THE Provirs—Continued, 

2980007) Stk|100 Furness, 6 % 
2275002) Stk) 100 
2270007) Stk{100 

60000} 10 | 10 
50000} 10 } 10 

905118/| Stk/100 
1122600/| Stk/100 
12044101, Stk) 100 
3169007) Stk} 100 
541058/) Stk! 100 

fi 
-/180 ROD sicdewcinvncen 

Do 44 % perpetual shine eceeses 
Do convert, 72, 5% till 1 Jy,'7 7i\ 13 "3 
Do do 1873, do 1878) 13 

Great Eastern, 44 %, 1861-2 ... 08. 
Do %, 1862 .+000)117 
Do New 5%, 1863 sso) 116 
os de 5 %, 1864 sees, 115 

6 %, 1872 ....00 li4 
38730007) Stk}100 larect Northern, 4}% Perpet. “Pf.|114 
15000007| Stk} 50 | Do do 1876 .|108 
4820502) 3tk}100 | 
2180301) Stk)100 

97794401 
5136501 
4000001 
125120] 6% 

12330001) Stk i. Do 44 % 
6077501) Stk}100 | Do6 a 1088... 
883000) Stk}100 | Do 4} %, 1872 ...ccccscsseseeseeees 

1300000/) Stk}100 | Do 5 % 1874....00...cceseseeeee ° 
180000; 10 8 

S'k/100 
Stk} 100 
Stk “a 

Great North of Scotiand 4 %, ‘ A 108 
SR Si el. Biicccscsectmicsens j101L 

Great 9 Re Pref.6% |125 
Highland A, 4% % ccccccccccoccceses| soe 
Do B, 5 % ee eeeOneesent sesene seeeesee) oe 

}| Lancashire oe Yorks., New 4% lia 
seeeseeeeree sonnet 

Fe eeeeeeeseeeeeresees 

20/125 
lot Do 5 % 1875, issued at 1 pul.| 

8605! 20 | 20 Llynvi and Ogmore, New 5 % . 
8500001 Stk|100 London, Brighton, &c.,44 %, 1858/112 
1339007 Stk|100 Do do 4 %, 1860| 99 
716005! 8tk\100 | Do do 44 % , 1861) 112 
943000] stk|100 Do do 4% %, 1963/112 
8309707 Stk/100' Do do 5 %, 1865|124 
1661335/ Stki100| Do No.6 6 %,1866/124 
3220957 Stk/100 Do No. 7 5 %, 1866)!24 

+ | Stk|100 | Do Consolidated Pref. 5 % ...... 124 
5000001’ Stk} 40 | Do Scrip............ Geadaasaeicaniasaeds 

5035833! Stk|100 |Lon., Chat.,&c., Arbitratn, 44 % 732 
21976667, $tk'100 |London and North-Western 5 %|127 
240000! Stk/100 | Do Bedford and Cambridge...|104 
3000007 stk'100 | DoShrewsbury & Welshpool] 104 
9711077 stk\100 ‘London & South-Western, st % {115 
1600000! stk100 | Do do 9% {125 
1000000/) stk) 100 =—eer"s pain: 6% 1865/108 
10000007 stk'100 | Do do 6 % convrt)116 
16800007 stk 100 | Do do 5 % 1874,..)115 

75000 10 | 6 Do do 5 %1876...| 7 
3000007, Stk! -— |Metropolitan, 6 % ......cccscesseeee| 124 
100000), ene | Do New, 5 % COOP ee eeseeeeeseeree 124 

1 Stk'100 | Do 5 %, 1869 ..sccocccecseseesenee| 124 
2500001 Stk’ 100 | Do Irredeemable 5 %, 1872 ...|124 
2600007, Stk 100 ; Do do 5 %, 1874 ..., 124 
15000002 Stk/100 |Metropolitan District, 6 % .s...|107 

25000 10 | 10 |Metropol.& St Johns Wood 5% pre 93 
94806817' Stk,100 |Midland 5 % Con. Perpet. Pref...|125% 

164375| 16 | 16 | Do 5% New, opt. to con. Ag’77| 20 
189162} a0 | 16 | Do5% Pref. 1873, do Aug. 1880} 20% 
195060) 10 BO is BI vrtetscrctnternceie 113 

3850198/ gtx'200 
24195721) Stk/10¢ 
4210007) Stix! 100 
1000060! Stk 10¢ 
535000/| Stk 100 

170000; 8| 8 
20000001) Stk 100 
11812507) Stk 100 
6512000/ ro 

700000/| Stk |100 
971000!) Stk 100 
360000!) Stk) 100 
2130001) Stk }100 
850001| Stk 100 
908801) Stk 100 

3600007) Stk) 100 
6891132) Stk} 100 
2001600/| Stk|100 
26408207! Stk!100 

North British Conso:. 4% Ne. 2 
Do tain. & Glas., Ordy, 44 % 
Do con. 5 % preference 1874... 

Nortn - Eastern, 
Dariingten, Class D*.......-./136 

Dod % con. into ord.Jan.1, 1878} 12} 
Do 5 % redeemable Jan. 1, 1884] 108 
Do Blyth and Tyne, 4 % ssveee|103 
Do New Pref. 1876, 4 % till 

1882, 4 % in perpetuity...... 
North London, 44 % (max 6 %) 
North Staffordshire, 6 % .....0... 

Do 43 %.....++ eccceseccscoecesoseoeso 
Rhymney, 6 %, 1864.. etee 
Somerset & Dorset 5 %, let Pref. 

Do do 5 % 2nd Preference ...... 
Do Bath Exten. 5 % Pref. shrs. 

South Devon, 5% ..-.scececsecereevees 
South-Eastern, 54 % seccccsseceesss 
a. 5% 

* Failure of fulldividends in any given — ear notto be 
made good out bof the peetts of any sabsoqnent 4-year 

Liyes LEASED AT FixeD RENTALS. 

| j iS . 

ae . Leasing $8 
| @| Name | Companies. =a 

Stk 100 | Birkenhead a iammnniatOe wooo LAN, W.&G.W 106 
100 al Do 4} % Pref. . ...ccceeee) DO scoseeseeeee (115 
8tk|100 Buckinghamshire cscnee LOD. eN-W.. -/ 106 
Stk/100 Chester and ens coe] DO cccccccceseee| 62 
Stk/100 D0 5h. % csecessseesereeeee) DO seseneenees -|127 
31k/100 Do 7 errr eeceesoses De - cccoscccese {128 
Stk/100 ‘Clydesdale, suena Caledonian 
3ck|100 |Colchester, Stour Valley.../E.Union.& G.E.| «. 
Stk|100 ‘Dundee, Perth, & Abera.J.|Caleionian .--|L07 
Stk}100 | Do Preference ......-20006| DO scoossecesee| ove 
5tk|100 | Do Ist Class Preference WW: Gassencetinn ue 
Stk'100 |East Lincoln guar. 6 %..- \GreatNorthern| ... 
Stk/100 |Gt. Cestern, Rowe. s0.5% Great Eastern..| ... 
Stk\100 | Do E. Anglian B6%...; Do .«....... wae? 
Stk|100 ; Do do C7 %  cecccoreeeee! ID secesenccdee! cee 
Suk|100 Do Go No. 1,5 % — .seeee De ‘ cccccccesees oo 
Stk/100 Gt West., Bristol & Exeter, 

& Sth. Devon Cos. 44 % Associatd.Co.’s 112 
0 | 10 Hammersmith & City 5 % G.W.&Metropol ... 

Stk 100 Lancaster and Carlisle ... Lon. & N.-W... 255 
>tk/100 London and Blackwal 1... Great Eastern. 1:3 
Stk}100 | TO 4g %  ccoccccccseccceeee DW | ccscndecntes 113 
3ik| LOO | London end Greenwich.. - South-Eastern 48 
Stk\lU9 Do Preference .....cccccce, DO ..-eseeee-+- 25 
Sthjl00 Lowestoft gua. 4 % enecee| Gt sat Eastern.., ... 
Beki100 | DoW O& : ccecosgcococcomesess! LID ccecpoennsce} ww 
S5tk/100 Midland, Bradford, Pref. Mi: nea” atocegeee] ene 
Stk)}100 Do Matlock, B MH coccceese poessenncese 
Stk|100 Mid Kent (Cray Line) ... L. 
60 | all |Nortbern & Eastern, 5 % Great Eastern. 

Do6 % ... 50 | all} 

o Mog B TiO rece 
62 

esse. Great Eastern,..; 70 
Stk 100 ‘North-Eastern — Hartiepi N.-E.—Berwk.. 
Stk 100 North & Sth.-West. Junc. LEN WM.&NL! 170 
Stk'100 ‘North British Con, Lie n.. ee C88 eee ee eee reeeeeeee. lus 

RAILWAYS. 
i< Lines LEaseD AT Frixep Rentats—Continued 

3 au Leasing 
se | Name. Companies a . 

' 

Stk \100 |Notting. & Granth. R& C GreatNorthern 106 
25 | all |Preston and WYTe wesoe... '..SN-W.SLY 49 
Stk) 100 \Royston, Hitch.and Shep. GreatNorthern 14) 
Stk/100 Shrewsbury and Hereford 

6 % Rent Charge Stk L@N-W &G.W. ... 
Stk/100 | Victoria Statn Pea A ene &c. 210 
Stk100 | Do seeecesese eeeeneee. puaroncencec OO 

20 all | West Lonaon, Class = W. ten Ex. 
20 | all; DoClassB.......... Lon.& N.-W, 
20 |all| DoClassC.............. ° &écw. 
Stk/100 |Weymouth : and i 'G. w &S. W.. 

ee i. __DERENTURE STOCKS. 

Autho-| 2 “4 iF . 
rised | = = Name. t= 
Issue.| Ro | =* 

9779052, Stk 100 (Caledonian ..cccccsccescscccesce 4 % 106 
‘sean Stk 100 |Cornwall, —— escceee th % 115 

291501) Stk 100 |East London... Ty 
4000001) Stk 100 | D0 1874 v..cccscccsecssesseesens 6%! .. 
7636121 Stk/100 \Furness ... cccccccess-4 %/104 
10834892) Stk 100 |Great Eastern .................4 % 104 15100002, Stk 100 | Do A..cs.sesssesseseeeaeeneeanes 5 % 127 
2914114! 8tk/100 |_ Do B, 1867, redeemable...5 % 121 
2767241) Stk |Great North of Scotland ...4}% 108 

59686531, Stk 100 |Great Northern ............0684 % 107 
46751531, Stk 100 |Great vite nanane a 
6684331! Stk 100 Ooececcsccsonseccoeeccesccess -43% 110 
37232~82) Stk 100 | DO scececsescees 4% 116 
20799681) Ntk 100 | Do sescsree 5 % 129 
3837662) Stk/100 Highland .....0....cccccccocsseee 43%) ... 

46 109781| Stk 100 |Lancashire and Yorkshire. -4 % 106 
4473501| Stk|100 |London and Blackwall reese 108 
1306239/ 3tk 100 London, Brighton &c.........4 % 105 
32536961) Stic|100 Do perpetual ian sreseesee-e Hb % | 1153 
54815331) Stk 100 |Lond., Chat., & Dover Arb 44% 113 
TI4GOOT BURTIOO 1 THO. B cccceccccnevscecessoeseeses 4$% 112 

1812171 Stk 100 |London and North Westerns % 174 
317007! stk!100 ite ial 

10000007) Stk 100 London & South Western. a 4 % 107 
2695 ‘841 Stk) 100 do 18684 % 107 
1093302) Stk'100 cate Tilbury, &c............4%% 106 
3000002| Stk|100 |Manchester Shetlield, &c...5 % 125 

50769097| Stk 106 | Do d 44% 11 
Slz244/ Stk/100 Metropolitan ....00-..see-sse0 4 % 105 
3582632) Stk|100 Cigdineiiisinaiihininctiation le 113 
1919958! Stk! ‘100 Metropolitan District... sores % 148 
211856644) Stk 100 |Midla: . © eecceeccecccce aaa % 206 
6366712 Stk 100 North British 0.0.0.0... «4 % | 104 
4006797 Stk 100 Do E.P. and D.B,.... & % 127 

93043957) Stk' 100 North Eaetern vosesees creed % LCG 
11381192] Stk|100 | DO ...ccccccccsrseseecsececeeres4} % (115 
889616!) 3tk|100 North London .. seeseerneeeif {115 
16025827 S8tk'100 North Staffordshire cccceees %| 100 
5703087) Stk}100 South Devon ......00e0e05 % | 129 
1657301) Stk} 100 South Eastern Perpetual veoh % 105 

43020507) Stk'100 | Dodo1867-8............. ereeed % 129 

BRITISH PossEsSSIONS. 

we. 100 100 Atlantic & St Lawrence shares 102 
309900100 100 Do6% Sterling Mort. Bonds 102 
147300 Stk 100 | Do 3rd Mortgage Deben., 1891 99 

7550300 Stk 100 Bombay, Baroda & C.Indiag.5% 118 
62513 10 10 Butlalo& Lake HuronPreference 

2976007 100 100 | Dodo6% Bonds lst Mort...... 98 
ese eos | «ee | Dodo 5$% Bonds 2nd Mort... 86 

2000007 100 100 Canada Southern, lst Mort. 7 %., 52 
1350001 100 100 Demerara7% perpet. preference 114 
1120001 100 100 | Do7 % perpetuai preference...|'28 

22655207 Stk 100 |Eastern Bengal, guaranteed 5% 116 

63 

26145920 Stk 100 East Indian, guaranteed 5 % ... i234 
10988594. Stk 100 Grand Trunk of Canava ......... 8} 
6000001 100 100 Do Equip.Mort. senha ea 10: 
6000001 100 all | Do Se 4), Qtlaianectienoneceiail 95 

32181497 100 100 Do lst ont Bonds...... 39 
2327808/100 100 Do 2nd do sseerseseees, ZO} 
71669111 100 100 Do3rd do Stock.........; 143 

90000! ... '100 Do Island Pond Stl. Mt. D. Sep or) 
1404257/ 100 100 Do 5 % Perpetual Deben. Sep. 70 
19306000 Stk 100 |Great Indian Peninsula, gua.5% 119} 

7002 2 12 Do New do 6%) «.. 
6938 20. 6 Do New do 6% ... 

21760 20 2 Do New do 6%! ... 
253006 204 204,Great Western of Canada........., 7} 

647000/'100 100 Do 5¢ % Bonds, payable 1577-8 97 
1127000/100 100 | Do6 % do do 1390... 93 
4934221100 100 Do 6% Pref.contillJan.1, 1380 66 
189/400 100 100 Do Perp. 5 % Debenture Stock 81 
134700/ 100 al) Internatnl Bridge,6 % Mort.#ds iu3 
66000/ 100 100 | Do6 % Mort. Pref. Share do,.,103 

100,000/| 100 ... Levis (Quebec) & Kennebec Scrip ... 
8692950/| Stk 100 Madras, guaranteed6 % ......0,. 215 

1710} 20 2) Do do eon 
1000000/| Stk 100 Do do eoee/ 110 
60U000/, Stk 100 Do do BAF seccane oe 105 
100000G/) Stk 100 Madras Irrigation @ Canal, guar. 161 

10644 60 6&0 Melbourne @ Hobsen’s Bay Unit, 52 
1100 100 Do 6% Bonds, payable 1880... .. 

«. {100 100 Doé% do do 1896...) .. 
335000'100 al} Midland of Canada, StiglstMri 45 
2500001 ... 100 |N.vf Canada, 6%, lst pref. ads 100 
2850001 ... 100 De 6%,@nd do v2 
133200/|100 | ... Northern Exten.6%g.by N ofCar,'| 90 
44400100 100 Do 6 % Improvemeut Mort....! 90 

4000000/| Stk 100 Oude & Kovilkan  guar.5% ... 116 
11075341) Stk 100 Scizde,Punjaub, & Deini,gua.d% 115 

221161) 20 5 
20000001 Stk 100 South Indias, guaranteed 6%... 115 

| 20 Vs Do é % woeeeee Foe OTC ORONO RR Oe eeee ae 

ig eee Stk 100 Do 4} %. 
6500! 100 100 Tasmanian M. Line L., guar.6%, | 52 

416900/ 100 100 Toronto, Grey, and Bruce Rail. of 
Canada, 7% a lst Mort, 78 

457600/, 100 | ' all pre —— Grey ruce Ry of 
Canada 7 % Bds, ist Mort, 75 

Soe ee OO Oe PSR ECO TESTOR eee 

—————___ adie 
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rhe RAILWAYS. RAILWAYS. BRITISH MINES. 
‘ in = a Foreien RaILwars Forrien RAILwaY OBLIGATIONS _ | Autho-; ¢ sei a 
Cp ee ; =. ’ ee rised a ra Name, 
rs ‘ Acatho- nT igsia | Redeem. an , ‘em. = a Pale 
; ; 'e Issue. | . 1 = faa} | Yrs. At! =z 3000) 6 all "lAssheton, Limited.........! 1} 1 

a? ie coment —--— — | ——-— — 10340! 5 | 1 Devon Great Consols oss) 4 
el, 4 60148 10 | all Antwerp and Rotterdatt sess. | 21h 20 | 83 | | par Antwerp and Rotterdam......... 3 %| 512, ar 73t East Basset, **Tilogan™  ~ 3p 

, ; i e 6006, 20 all ‘Arica and Tacna ........ — 7 joar Bucharest and Giurgevc, guar. 6144 ... | 2/14/6 East Caradoncecccccceserns! ” “y i 

rob Eee 90009 20 all Bahia & San Francso.. ‘Log? x 21% by Danubian Principalities. 7 % |102 6000) +» (61 14/ East Wheal Grenville...) t 
aie 42500 5 all Belgian Eastern Junctions...) 1} | 100 | ... | ... Central Argentine, Septl,1834... 6 %)101 1906) 1. | 4/90 East Lovell....ccccccosessess! use 

| & 35000 10 «10 Bolivar, Limited .....0.....seeereeeee 7 | 100 | 33 | par Central Uruguay Monteviedo... 7 %| 95 15000) ... all Great comm Limited.. | 20 2; 
¢ ‘ = 153000 10 all Buenos Ayres, Gt. Southern, . 13 soe ove | eee Charkoff-Azoff, gua.by Russia 56 %| 82 18000, 1 2/ Hingston Downs ......... aa 
y ; : : 330450 Stk. 100 Do6 % Debenture Stock ...... 112 soe ave | vee Charkow-Krementschg, guar... 5 %| 81 9900) one all Marke Valley seeressemseeees, 1 4 
Pig ee G1IG5O Stk. 100 | D0 7 % do........ccovseeseecceseeees| ee 843 .38 par Dutch Indian, neaees ccccce 44% | 88 40000; 4 | 3% Mwyndy Iron Ore, Lin..| u lid 

bs a 28000 10 all Do Azul Extension, Limited... 123 | 843/°38 | par: Do 1869  .cc...cco...sse.sceeeeseses 44%] 88 1120... | 16/16/7 Providence,“UnyLelant | 2 
hs § ye 36000 10 10 Buenos Ayres & Ensenada Port, 109 10 | par E. Argentine, 1 Mt. Deben. "1334 7 %) 7+ 612) ... 14 South Caradon ...ccccccoos uo" 130 
we : } Limited, 7 % Preference shs. 8 20 96 | 26 Eastern of France ....+6....00000 5 Yo) 139 6123, .. | 6/5/8 South Condurrow .........) 5} & 
f } ei 60000 20 all Central Argentine. L., gua.7 % 14} 4/75 | 5 Great Luxembourg ........... 5 9% | 5 496, ... 44/3/2 south Wheal Frances...) s 3 
gy 5 17440 50 all Centra\ Uraguay of Monteviedo 20 FS Se 1. BRD ctnicsecnpietonien 5 %| 24 12000 6 | all Tankervilie, Limited......; 9. 9 
el i } 7 % guaranteed preference...; 17$ | 100 | ... | «+ |Havana and Matanza8.........008 7 %| 57 6000... D [Tin Croft.cccccoccercsssersss-| 20 23 
eine 9 8400}100 100 |Copiapo ......... ose JOG 1 OO | ce | cee | DDO ROBE  ccocennsecsescesee eocccesee F %i 3S 16000; 4} | all |Van, Limited...............) 3¢ 38 
ou yr 128780 §, 16 all |Diinaburg & ‘Witepsk, ie ‘Scrip, 16 | 100 | 10 | par Iquique and La Noria Railway 6000... |3216/8 | West Basset ..... co cccccee] 4 §& 

Oe TSE U 16 | all | Do Registered ....cccccccssssssvees| 15} Peru, Mort. Deben. ae: oo 7%) 65 3000. ... 12} | West Chiverton..........., 18 29 
me ns, | 122000] 20 | all |Dutch-Rinenigh ..cccccccccossessccee) 274 | 100 | ... | «+ ‘Kursk Charkow Azow ......ccoe 5 %! 76 GUO) coo 652 | West Seton sesentnsseseeeene 25 35 

oe baie 3000) 20 B | Do NOW ssesssssssersvanereessenes| 12 | 100 | ... [100 Matanzas and Sabanilla ......... 7 %| 92 612) nso 5 |Wheal Basset, “‘Redruth”) 7} 19 
Se i> # 25000; 201 3 D0 GO... sereeseeseeses sy 43 | 100; 30 100 Mexican, Class A. an sve 8 % 100 5179... | 9/12/6|Wheal Grenville memes a 
ae eS 32000) 20 _ 20 |East Argentine, Limited, g.7 “964 9% | 100 | 26 100 | DO Bd ncccccoccccorcscveccersores 7%! 67 = 

atte ih Be 112600] 20 ali |Lemberg-Czern.-Jassy, Luaited,| BODE nip toh? | JU AEI II ceerttnesecornnes 7 %| 45 COLONIAL AND FOREIGN | MINES, 
roe if et guaranteed 7%, lst & 2nd i iss.) $} soe | eee | eee Moscow-Jroslaw, guarantee i by 7 : a 
em ib é ; 40000] 20 | 20 Lima, Limitcd.....ccssccessersereeees { 63 PRUE. wercvesniasvevesonssvee eves 5 %! 84 35000, 2 ne Alamillos , Li mited ... al vo) 2 4 

eo ee 11250) 20 20 Metropolitan Rail of Constan-) 100 | .. | e+ Moskow-Koursk ........0-00008 %| 97 60000) 1 {an Almada & Tirito Consol.') i 
od t's & tinople, Limited sss) 1 | 100 | .. | oe National Pisca to Yea %| 35 70000) 1 | {all | Silver Mixing, Limited j * + 

(f ae ae 85000} 20 | all |Mexican, Limited s..scrsseeeeee, 1 | 100 | 25 100 Nassjo Oscarshamm, 1 Mortzaze 20000) 20 7 (Australian soccer) 12 

ee 26595] 20 all |Namur&Liege,gua) By the (| | 20 UII visnssidineiadnetanenen lt at 20090) 10 7 Cape Copper, Limited ...! 38 4 
ribo. ae 14f per annum... VEEy 11 75 | 20 Northern of France .........0++. 3 %} 132 ea 5 | all |Colorado PervibleLode,L; 3 

toe bal Bs 10000) 20 all | Do gua6 % Pref J Governt. ) 26 83 22} Do (late Charleroi) ...... sepeve 38%] 15 9245) 1 | 16s JonPedro,NrthdiRey,L.| 32 per 
“ns ' w 6000002 100 100 Nizam’s State Rail. (His High- = 81 | par North of Spain Priority .:..... 3 %| 10} 27525 10 all Eberhardt &Aurora, Lim. 9 | 

Pe pes | ness the) 6 % Guaran. Sc:ip 102 | 100 | ... | -.. North-Western of Montevideo,L. 7 % | ... 30000; 10 10 [eageted, Limited sess) 38 3 
io oe 2500] 10 | all Northern of 3. Ayres, Lim, ord. ..._ | 100 99 | par Orleans and Rouen ..... satienins 3 %| 30 25000) 2 | all |Fortuna, Limited .........| 6} 6} 

3 * : 15000; 10 j all | [| Do guar. 7 %  ssssssreersoeeeeee-+-| 10$ | 100... 100 Ottoman (Smyrna to Aidin)... 6 %| 39 65000) 2 ali Frontino & Bolivia Gld.L, 1; 
4 Pie 6000| 10 | 10 Do Deferred.....ccccccccrreseeees| 8 20 99 20 Paris,L.,&M.(Fusion Ancienne) 3 % 13} 27459) 10 9 |General Mining Ass.,L. 34 4 
cee 672301, Stk 100 {| Do 6 % Debenture Stock ...... 100 20 85 | par) Do (Fusion Nouvelle) ........ 3 % | 135 68000) 1% _ |Kapunda, » Limited.........| 1,0 i 

ee cue | 11260) 10 | all Norwegian Trunk Preference...| ... | 100 85 |100 Provincial rel-Vitebsk, guar. 5 %)| 81 20000) 6& Last Chance Silver Ming 
Sok & 47500} 20 | all |Ottoman (Smyrna to Aidin).... aol 22 {100 6 100 Recife & San Francisco ........ -6 %] .. of Utah, Limited .....|  } Hy 
a. pe ee 75000; 20 | 20 | Provincial Orel-Vitespk, guar. 5%) 15 | 100 5 I1G0 | D0 sessersenre siaimamahenlions wove 6 %l cco 16000 3 | all |Linares, Limited wc] 6b 7 
a el we 1200000/'Stk. ‘100 | Recife & San Francisco, I. g-7 7% | 93 20 90 joe Royal Sardinian, ies pens TP A a 165000) 2 2 |London & California, L, ¢ } 
egies es 81600) 20 | 20 Riga and Dunaburg sersssessssesssee 16¢ | 20 90 | Par Do B ase..eseeee seaieaedaniad penenth MD sine 66000) 5 5 New Quebrada, Limited..! 34 4 
Ee ite. 60000) 10 | 10 Royal Sardinian ...... seeseeeenes 22 | 65 oe | PAF Royal Swedish ....00....c0000-00000 5 % | 67 60000, 4 | all |Panulcillo Copper, Lim. 1 1). 
Bi ims i} s. 40000) 10 10 | Do Preference .++....sseeccvoreee| 5 | 100 ooo | ove |Sagua La Granie......... socsscsccce FT %! OS 10000, 20 all \Pontgibaud Silver Lead, 

ihe eS 92000] & | ail [Royal Swedisbssevecsecccsecseeseee see) | nee ave | exe Sat Pal, 1878..+.neeseeeeserseneee 6 % 102 Mining and Smelting... 20 2 | 
ef e $8000) 4 | all | 10 7 %e sescsececscccccccccccveeveres) St | 100 30 | par |San Paulo & Riode Janeiro, guar. 6 % 953 100000, 2 1 {Port Phillip, Limited se 4 } 
> fi at $1009; 20 | all Sambre and Meuse. ee 9: | 100; 5 | par Smyrna and Cassaba, Limited. 8 %/1 44000) 6 all |Richmond Con. Ming,L. 6 6 
oe Pe 20000 10: all| De5s % Preference .......... “| 113 | 20 | 90 | 20 South Austrian .....0.00...scc.cecee 3 % | gh 218100 100 all (Rio Tinto, Limited, 5 % | 6L 63 

Se ee i 100000, 20 | all |San Paulo, Limited, gua.7 %...! 30% 20 | 98 |par} Do 1871 (Series X).........0000083 %) 9} 30000 10 all | Russia Copper, Limited... 2 & 
>. oe Le ae 2060002 Stk. all Do 5} % Debenture Stock......| 112 20 | 99 | 20 Southern of France .........000%008 3 0 13} 120000) 1 all Scottish Australian, Lin. yes 
+ fe Be 20708) 20 | 20 |Smyrna and Cassaba, Limited...) 9 20 | 99 | 20 [South Italian ....ccccceresesseeee 3%! 8h 80000) 2 B | DO NSW veeesereesserveres! HP 
1 £) a 7500, 20 20 | Do7 % Preference ..........0...) 19 100 7 | par |\Swedish Central, Lim., ist Mort. 6 % | 68 97500; 2 all (Sierra ButtesGoldMinig, 

. cz et 750000 20 | all jSouth Austrian &Upper Italian...) 6} | 100 | «. | + | Do Scrip, all paid scillinedinciapsbeb 53%! ... Limited, Ordinary .... 1; Yj 
Rice hee. tae 134000) 20 | all |Southern Of France cccccocccccccee| 30 100 ° ERSTE guaranteed... 5 %| 67 253000 Stk] 100 (St John del Rey, Lim. 320 330 
ot |) te Sy 16480) 10 | all |Swedish Central, anind seeees 20 | B3 | PAF | Varma....ceccscooscecsevsnsssceees seeeee 3 %| Ze] 16000) 4 | all |Sweetland CreekGid.,L.| ¢ | 
# } o 4 45000} 20 | 20 [Varna.cccccrrecrrrccscessssenserereseseee} 2 12 | 27 [Par | D0 .ssocorsosserssrsrsensrerersssseeees 6%! 3 43174) 30 | w. |United Mexican, Lim.! 2} 2. 
ee ee eS 26757} 82 all |West Fianders.cccccccsnscocceee.| 7 | 20 v4 | 20 |Western and North-Western of 10000, 10 6 |Vancouver Coal, Limited! par ¢p 
as es Ge 14000! 10°! all | Lo 5g % Preference woe.) 9 |} ED smertinsinen vo - $ %l 13} 75000|_1 {| all (York Peninsula, Limited! i ij 

ree - ¢ See 
Sis OFFICIAL RAILWAY TRAFFIC RETURNS. j hig ; 

mo. ne Pe 2 
Bre ties i Capital |Revenue past Half-year. Dividend per cert. | BROEIFTS. Ey Aggregate 

ie : 4 Expended , Work- Interest aren Merchn- fo Receipts of 
' | Gross ing Ex-| Rents, | Name of Railway. Week Passen-| dise, | mop | Same as Half-year. 

ty ex Leased Re- | penses, | as Ist half!Znd half Ist half, gers, | mineris, week = 5 ' 
: ee | | Taxes, | Prefer-| | ending | parcels,/ cattle | Receipts ie & Fad Lines. | ceipts. & Duty.) ences. | 1875. | 1875. | 1876. | Aah ae is7e. |& | 1877. | 1876. | 

~ it i —— j je eee — ———— 

= ps _£ | & £ meester es eee) | 1877 £ £ £ £ £ £ £ 
tet ey 753954 | 24187) 1s108| en ose see | ae |Belfast and County Down... Jan. 19 412 $29 741 817 17 2143 2545, 4% 

: . 1527059 | 93592| 51685| 21620 3 10 0 | 3150 | 3150 Belfast & Nortnern Counties 19} 1330 | 2112 | 3502) 3463 | 26) 9635} 9686, 1364) 1344) 
| e' > 32309163 | (1395693, 669304) 468455) 3 26 | 3.126 3 26 *Caledomian.....cseersersereenss 21) 12934 | 38373 | 51307 | 61065 - 1405150, 1422482) 7424) 79 

‘- tee 2016226 116986) 53133 50690) 2 60/2100 | 215 0 ‘Dublin, Wicklow, and Wexfd! a, ooo 3298 3390 eve a 122 | 123 
tee i 4834476 231056) 104370! 79372, 3 50 | 3 60 | 3 0.0 |Furmess..eccoccccccccccsssccecssceess| 21) 1391 7099 8490 8486 80 24562) 25933, 192 | 102 

| gore 3 9153671 | 486296) 260026, 127173) 2 00 1176 | 2 00 *Glasgow and South-Western, io ore 18009 | 15875 495171, 451806) 3174) 316 
ae i hee 80763180 1289303 | 738953) 557348) «. | 0100). ... (Great Eastern.... sereevanensenes| 21 20991 22781 42872 42474 68 1:9819) 124646 7644) 764 

es ay 26289618 13004854] 801999 413506 | 2160/3150) 2 26 Great Northern .....c.c0+0 2i; 19956 33159 52215 53144 | 94) 147160; 154716, 555 525 
oe 5073401 | 281632) 144118 69213 ee | 3 00 83 OO Great Northern (Ireland) sins 19! 4737 4799 9586 9500 | 26 8} 28544, 383 388 fe . | 2902 

Smet 3544234 | 198985| 65710; 60939 1100) 1 00/1100 *Great North of Scotland ......| 20! 1666 2794 4460 4394 | 16) 131037) 130863, 2708) 270 
ae 6312112 363510) 195266) $9994 2126 2150 2150 GtSouthern & Western (irish)! 19} §323 5845 | 11163 | 11903 | 24) .. eee | 466 446 

me i 52381544 |34795 191827874 1401815 1176 | 2 76 | 1 17 6 |*Great Western scscececceoscoces 21) 48923 | 71261 | 120184 | 122583 | 58) 3276690} 326838) 2055/2003 
ina 4 | 28798208 1724272) 987738 351647 3 00 | 3 = 0} : 15 0 Lancashire and Yorkshire ee) 21) 22702 | 42331 | 65533 | 63956 148) 185813, 19!479, 44:3 ‘sl 

G2 66830798 4410928 2447032 2447032; 3 26 | 3226 3 60 London & North-Western, &€.| 21 53519 | 106085 | 159604 | 161115 | 98) 467515) 476368 +613} 1611. 
ye || 18681730 | 79¢466| 395798, 2940781 7 6 3126 1 76 \London, Brighton & S. Coast! 20, 18526 | 7405 | 25931 | 24047] €8| 77933, 76602) 3792) S78 

. ea 19748656 11050855; 677361) 281365 2 76> 3 60 2 76 London and South-Western... 2i| 19330} 22945} 32325 | 31383} 60) 93197, 90744) 6464) 623 
| 22024853 | 449082) 252233 266634) | we =| awe | London, Chatham, and Dover| 2i] 1igz9 | 3315 | 15744 | 15219 | 103] 45014) 44439) 1634] 15% 

; 807779 | 40822} 37224 G1r5| 2100)... | 012 6 London, Tilbury, & Southend) 21} s23| 365) 1193] 1250] 26, 3618, 3602) 45) # 
i a ae 82040, 446740! 380777, 0100|)2 00,/C€ 7 6 |Manch., Shettield, & Lacinsh.| 21 6923 23266 | 30189 | 30730 | 116 90394{ 259% 2594 
eee 795112 | 66808 26372) 1s77}6 00/5100 5100 Maryport and Carlisle ......... 14 430 1916 2346 2380 | 62) 4370, 4552) 53. | # 

‘ 8176639 | 256607) 95550, 96783) 1176 | 2 00 | 2 00 [Metropolitan .....000 21] ose ove 10290 | 9656 |: ot a 8 
ye 2 631360 | 12962) 6505) 6312) oe “ ve | St John’s Wo0d ssevesssereeees _ ose 493 | 487 | 284)... | at ‘ : + 3 6502030 | 149248) 68696, 80743) 3 ove | ove eee Metropolitan District ......... 21 — eee 6155 5879 | 746) 17958, 17130 git 

. 7 oe 57196154 29469€5 11628855, 867752) 00 3 00/2100 Mid1ANd.....esscserrersereeserseees 21; 29562 77411 | 106973 | 114331 $8 301895, 325938 1091 08 
od <2 4106212 | 224955) sseesl 45846) . 00 2100 | 2 10 0 |Midland Great Western (Irish) 19) 281 4923 7741 7301 | 22| 21283) 22570) 348 <0 
re or e 24230534 1064685 664309 oun’ 00/2 26 | 115 O |*North British........cccccccccss 21; 22732 | 29979 | 42711 | 42955 | 49) 1145646) 1126089 ‘4008 
= e 62563150 |3142245 1716783, 743493) 4 26 | 4 76 | 3 10 0 |North-Basterticccccs,.scoscorce 20} 26700 | 88991 | 112691 | 116718 | 79] 300926, 332996\14298 10% 
ee ee 8753697 | 194505] 90001) 43820) 3 30 | 3 OO | $ 00 [North Lordonseececcerscsseseeeee 21) 9337 | 2385 | 7202 | @888 | @02| 20065) 20374 ae 
a3 fe 7610821 | 309383| 178160! 107252} 0176/1 50 joo — el - | S35) fe] it ser 33588 } 118 | U8 
: : 2 1240839 62045 26114 27733 eee eee | 2 10 © SEPT CNININT ansocorencssenventnaticonne 20 Hea md 2253 2340 62 6380) 6736 Ss : a 19684059 | 898038) 466937) 293798' 117 6 | 3150 1 17 € | South-Eastern ...... 00 eee 20; 20383 Ble | 23499 | 23440! 81| 84-20, 96035) 350 7 

. 2120724 | 263129, 129785) 44433 2 10 0 | 6 00/6 OO [Taff Vale ......cccccce i os én 7718 8270 115) 24383) 26257) 87 4 
: i Se 1946187 | 7¥@13) 45364 34091 | m4 1160 | 0 10 O | Waterford and Limerick...... 19 921 1308 2229 2269 16] ace eee 14 
+ i> 2 a c : come acini - i eS . oS oe 

S & — a —— aoa z z = 
7 . i 

# ‘pa ~ OOLONIAL AND FOREIGN. : 
Ba bs t| Receipts. | Total receipts.) | |Week, Receipts. | Total receipts Woes Receipts. | Lotal rece 

i { * 2 Name. eee lnare? 1875-3 1876-7 | 1876-6 Name, endng 1876-7/1876-6 1876-7 1376-6 aie Ning/187¢-7 1876-6 1876-7 | 1876-4 
ae = Ser ee eer a TS ome Ls — nee oe —_—_—_—— 

=¥ > Bahia&S.Francisco Dec. $| 1245) 949, 17127 anes * Gt. West. of Canada Jan rr 7788) 15715) aw ee ‘ Scinde “ sid 4 fe Bombay, B.&C.1| 9) 12895, 12347|  .. Madras .........0+... Dec. 2) 14975] 10106... os Indus 8. Flotil ae a) 
Ks s a Detroit&Milwaukee) 25, 2072; 3819... New South Wales.. Oct. 7 11445] 8358 475308) 421606 Smyrna & Cassaba Jan. 7, 1742 2560) 17 
Ve Sa Esst Indian esanenecel 23) 82759! 57561 1398195 1032632 | N. of Buenos Ayres Dec.10 1136) 1170 61487; 67100 | Sth. Austrian line.|Dec.31| 71543 60846 3307557 
eee Jubbuipore ......, 23) 7900) 4388 111981 64305 | Northernof France| 31115936! 96318 4307260 433399 Upper Italy...... eee 41990 
ete fie Eastern Bengal ...! 2; 5865) 5567... a Ottoman ...... eoovee Jan. 6 2142) 1580 2142) 1580 | Souvh Indian ...... Nov25 3562 1949 7681 

rs G. Trank of Canada Jan.20 30400) 3700C resists C= sa a one Paris and Orleans. Dec.31_ 73163) 72852 4107829 4009284 | SoutbernofFrance Dec.31| 49989 $8063|1954373|5- ars 
be 3 Gul eninsula Lec 2 tomes 44274 744900, 604199 Paris and Mediter.. 31 284230 224391; Be W. & N.-W.France 31 60054 62903 2811567 

-. ie a a een a LT 

2 ii ' . ‘The aggregate is reckoned in these cases for the half-year beginning 1st August, 

+e j Rae essa nner —— 

ai 
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HUBBUCK’S PATENT WHITE ZINC PAINT 
Is the most durable and beautiful paint'known, does not stain or discolour with the atmosphere 

of large towns, and by their process, which is patented, is cheaper in use 
than White Lead 

Each Cask of Pure White Zinc is stamped—* Hunsvcr’s, Lonpox, Parent.” 
HUBBUCK’S PALE BOILED OIL 

much purer than raw linseed oil, is the only boiled oil that can be used for White and | 
delicate coloured Paints. It dries quick au2 hard, never blisters, 

and is more durable. 

HUBBUCK’S ANTI-OXIDATION COMPOSITION 

For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion. 
This composition is ready for immediate use, and obviates the waste of carrying 

unmixed Paints, Oils, Driers, &c. It is also applicable to all 
the purposes of other Paints. 

HUBBUCK’S WHITE LEAD, 

Are the best and therefore the Cheapest, and are properly packed for Exportation 
to all Climates, 

THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON, 

SAFE DIVIDEND INVESTMENTS. 
DIVIDENDS 5 TO 7 

Being 

ON OUTLAY. 

The Safest, most Trustworthy, and Reliable Publication of the day is 

. DIGESTIVE LOZENGES) MB \SHARP’S STOCK AND SHARE INVESTMENT} OT", “"™ 
: 3 CIRCULAR. 

PUBLISHED MONTHLY. THE FEBRUARY EDITION READY (12 PAGES). 

POST FREE. 
, it contains Safe Investments in English and Foreign Railways, Preference, and Debenture Stocks, Telegraph, | 

Water Works, Gas, Dock, Insurance, Bank, Mine, and Miscellaneous Shares; Foreign Loans, } 
Bonds, &c.; Indian, American, and Colonial Stocks, &c.; also Market 

Prices and Dividends, &c, 

CAPITALISTS, EXECUTORS, SHAREHOLDERS, INVESTORS, TRUSTEES 

Should read the above Investment Circular. It is a valuable and Safe Guide to Investors. 

GOULD SHARP & CO., STOCK BROKERS, 42 POULTRY, LONDON, E.Cc. 
; (ESTABLISHED 1852.) 

BANKERS—LONDON AND WESTMINSTER, LOTHBURY, LONDON, E.C. 

THE COLsLL“T AR SOAP. 
(WRIGHT'S SAPO CARBONIS DETERGENS.) 

ANTISEPTIC, DETERGENT, DISINFECTANT. 

The most healthful, agreeable, and refreshing Toilet Soap in the world. By its daily use, freedom from infectious 
diseases is secured ; the complexion improved; pimples, blotches, and roughness removed; and 

the skin made clear, smovth, and lustrous. 

* In our hands it has proved most effective in skin diseases."—LANCcET. 

“ It is the only true antiseptic soap.”"—British MEDICAL JOURNAL. 

In TABLETS, 6d and Is each, of all Chemists. 

W. V. WRIGHT and CO., Southwark street, London. 
CAUTION.—BEWARE OF SPURIOUS IMITATIONS UNDER FANCIFUL NAMES. 

WHOLESALE, EXPORT, AND FURNISHING IRONMONGERS. 

ESTABLISHED D E A N EB’ S . A.D. 1700. 

Deane and Co,’s complete Illustrated Catalogue, Gratis, and Post Free. 
Taner Knives, Ivory, per dozen, from 19s to 56s. FenpErs—Bright, 45s to £15; Bronze, 3s to £8. 
E.gcTro Forks—Table, 24s to 668; Dessert, 16s to 648. | Sroves—Bright, Black, Register, Hot-air, &c. 

SPOONS 24s to 48s; 16s to 46s, | BatHs—Domestic, Fixed,and Travelling. 
Parrer Macue TEA TRAYS, in Sets, 21s, 56s, 95s. Bepsrkaps—Brass and Iron, with Bedding, 
ELgctro Tea AND CorFek Sets, from £3 7s to £24, Cornices—Cornice-poles, Ends, Bands, &c. 
Disn Covens—Tin, 23s; Metal, 65s; Electro, £11 1ls, | GasgLieKs—2-light, 17s ; 3-light, 52s; 5-light, £6 6, 
ELEctRO Crusts, from 12s 6d to £6 63. Glass, 3-light, 553; 5-light, £6. 

Liquzvurs, from 40s to £6 10s, KitcuEeners, from 3ft. £3 5s, to 6ft, £33. 
Lamps—Patent Rock Oi! Moderator, &c, Kitcnen UtreNwsits—Copper, Tin, and Iron, 
Bronzep TEA aND Correr Urns. TurNeERY Goons, BrusHes, Mats, &c. 
Coau SCUTTLES AND Vasgs, Boxgs, &c, Toots—Gentlemen s Chests, Household, Youths, &c. 
CLocks—English, French, and American. GaRDEN Too_ts—Lawn-mowers, Rollers, Hurdles, &e, 
CHINA AND GLASS—Dinner, Tea, and Dessert Services. | Hot-Water Fittines for Greenhouses, Halls, &c., 
BUILDERS’ IRONMONGERY, BRASS FOUNDRY, IMPLEMENTS, MACHINERY, &c 
DEANE AND CO. (46 Kine WitiaM street), LONDON BRIDGE. 

LONDON. LIBRARY, 

on | lo 

In consequence of Spurious Imitations of 

LEA & PERRINS’ SAUCE, 
which are calculated to deceive the Public, 

LEA and PERRINS have adopted 

A NEW LABEL, 

12 St James's square. Founded in 1541. 
Patros—Hi.R.H. the Prince of Wales, 
PRESIDENT—Thomas Carlyle, Esq. 

The Library contains 85,000 voiumes ot Ancient and 
Modern Literature, in various languages. 

Subscriptions, £3 a year, or £2, with entrance fees of 
£6; life membership, £26. Fifteen volumes are allowed 
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oe bearing their Signature, 
pts to country and ten to town members. Reading-room 
6 “LEA AND PERRI N s,* — from Ten to Half-past Six. Prospectuses on ap- 

4 which signature is placed on every bottle of on pags oe! be ae 7 

. Worcestershire Sauce, Se ad 9 ses ihe tee) ea es ee 
560 And without which none is geauine, IKBI] . ? ’ ’ G COMPANY’S EXTRACT - *.° Sold Wholesale by the Proprietors, Worcester: L OF MEAT. 
” Crosse and Blackwell, London; and Export Oilmen Finest Meat-flavouring Stock for Seups, Made- 
ai penne, Dishes and Sauces. Caution.—Genuine ONLY 
3 | Retail, ty dealers in sauces throughout the World, with facsimile of Baron Liebig's signature across 

Label. 
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| BRAND and CO.’S SOUPS. 

PRESERVED PROVISIONS, and| 

York and GAME PIES, 

‘[URTLE SOUP, and other 
aes a aces — 

| QPECIALTIES for INVALIDS. 

COLOURS, OILS, AND VARNISHES | CAUTION: BEWARE OF IMITATIONS. | 

So.e pace — 

11 LITTLE STANHOPE STREET, | 

| 

AND 10 PER CENT. PER ANNUM C, | 

and Colonial Newspapers. 

Manufactured from the Salts extracte 
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FSSENCE of BEEF, BEEF TEA | 

MAYTAIR, W. 

ESTABLISHED i346. 

H. MAY AND CO.! 
GENERAL ADVERTISING 

78 GRACECHURCH 
OFFICEs, 

LONDON, STREET, E.C. 
ADVERTISEMENTS inserted in all English, Foreign 

x 

| 

a 

| 

VICHY, | 
from 

the Mineral Waters. 

The Vichy Lozenges shou'd be taken by those persons | 
whose digestion is difficult, painful, or laborious. 

In eases of slow or difficult dizestion,a few of t 
Lozenges should be taken before each repast. 

vanilla, rose, orange flowers or aniseite. 
The Lozenges are flavoured with peppermint, lemon, | 

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, 1s 6d, 2s 6d, 

and 3s 6d. 

All these preparations are guaranteed by the French 
Government. 

Sold by all respectable Chemists. 

(AVERLAND ROUTE AND SUEZ 
CANAL.—Under contract for the conveyance of 

the mails to the Mediterrancan, India, China, Japan, 
and Australia. The Peninsular and Oriental Steam 
Navigation Company despatch their Steamers from 
Southampton, vii the Suez Canal, every Thursday, from 
Venice every Friday, and trom Brindisi, with the Over- 
land Mails, every Monday.—Oifices, 122 Leadenhall 
street, E.C., and 25 Cockspur street, 8.W, 

+ Linton 
()VERLAN D ROUTE 

vid MARSEILLES.— MESSA- 
GERIES MARITIMES DE FRANCE 
—97 Cannon street. — French Mail 

Steamers leave Marse'lles, via Suez Canal.«n the tol- 
lowing Sundays, at 10 a.m. (culling at Naples ic. miails 
and passengers) :-— 
ANADYR 

. | Aden, Galle, Singapore, 
AMAZONE...... Aug. 2 For Batavia, Saigon, Hong 

, — 16 ™ Kons, Shanghai, and 
TRAOUADDY.. — 30 | | Yokohama, 
HOOGLY......... Sept. 13) : 

The Steamers of the Sth July, 2nd August, and 30th 
August, connect at Aden with tlhe Steamers for Keunion 
and Mauritius, and those of the lth July, 16th August, 
and !3th September, at Galle with the Steamers for 
Pondicherry, Madras, and Calcutta. 

For Al. xandria and Napk s every Thursday, noon, 
For Constantinople every Saturday, 5 p.m. 
For Algiers every Saturday, 5 p.1. 
The Company's weekly Steamers to Alexandria, con- 

nect at Alexandria with the English Mal Steamers from 
Brindisi to Bombay. 

kor passage, rates of freight, and information, apply | 
the COMPANY'S LONDON HEAD OFFICE, #7 Cannon | 
street, E.C.; also, for passenger and parcel business 
only at the SUB-AGENCy, 51 Pall mall, 5.W. 

T VAT TY 

AUMGARTEN’S INVIGORA- 
TIVE NERVINE ESSENCE. 

A most powerful nutritive cordial, w hich restores to 

their normal concition all the secretions on the integrity 
of which perfect health depends. 

PeREPORT BY DR HASSALL, 
“ Having analysed the preparation to which Messrs 

Baumgarten ard Ce. have given the name of * Invigor- 

ating Nervine Essence,’ lam of opinion that it is a com 

bination well calculated, trom its containing, among 
other ingredients, PEPSINE and PHOSPHATE of 
SOUA, to prove MOST SERVICEABLE to the 
DEBILITATED, the NERVUUS, and the DYSPEP- 

1c.” a 
" Price &s per bottle, or four quantities in one, 22s. 

Carriage {ree on receipt of remittance, 
Sole Agenta, BRANT a. d CO,, 253 Strand, 

London, WC. 
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116 THE ECONOMIST. 

BANK OF CALIFORNIA.—THE 
ORIENTAL BANK CORPORATION are prepared 

to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be ascertained at 
their Office. 

Threadneedle street, 1875. 

7 rT 
( HARTERED MERCANTILE 

BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. 

Heap Orrice—@5 Old Broad street, London, E.C. 
BRANCHES AND SvuB-BRANCHES. 

In INDIA......c00sse00e...--. Rombay, Calcutta, Madras. 
CEYLON ...........+..... Colombo, Kandy, Galle, Matale, 
SrRaits SETTLEMENTS Singapore, Penang. 
JAVA ...coscsesess--seeeee Batavia, Sourabaya. 
CHINA ...ec0..s000...0ee... Hong Kong, Foochow, Shanghai 
JAPAN .00...seeeee000--- + Yokohama, 

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. 

r 

HE AGRA BANK (LIMITED). 
ESTABLISHED IN 1833.—CapiTaL, £1,000,000. 

Heap Orrice—Nicholas lane, Lombard street, London 
Brancues in Edioburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shanghai. 
CurRENT Accounts are kept at the Head Office on the 

terms customary with London Bankers, and interest 
allowed when the credit balance does not fell below 
£100. 

Deposits 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, 

SaLes AND 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. 

_ r 

HE NATIONAL BANK OF 
NEW ZEALAND Limited. 

Incorporated under the Companies’ Acts, 1862 and 1867, 
and the New Zealand Act 1], 1873. 

Hap Orrice—37 Lombard street, London, E.C. 
Capital, £2,000,000. 

First Issue, £1,000,000. Paid-up, £350,000. 
Directors. 

Chairman—CHARLES 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. 
Alexander Grant Dallas, | John Morrison, Esq. 

Esq 
BanKERS. 

Bank of England; Messrs Barnetts, Hoares, and Co, 
The Royal Bank of Scotland. 

The Directors receive aeposits 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, Manager. 
37 Lombard street. London. 

BANK OF NEW ZEALAND. 
(Incorporated by Act of General Assembly, 

29th July, 1861.) 

Bankers to the New Zealand Government. 

Paid-up Capital, £700,000. Reserve Fund, £250,000. 

DiREcTors. 
J. LOGAN CAMPBELL, Esq., President. 

George B. Owen, Esq. James Watt, Esq. — 
Alfred Cox. Esq., M.G.A. | Hon. James Williamson, 
Samuel Browning, Esq. M.L.C, 
W. I. Taylor, Esq. 

Lonpow Boarp. 
Rt, Hon. Sir James Fergusson, Bart., K.C.M.G, 
A. J. Mundella, Esq., M.-P. 
Archibald Hamilton, Esq. 
F. Larkworthy, Esq. 
Robert Porter, Esq. 
Thomas Russel!, Esq. 

Heap Orrrce—Auckland. 
BRANCHES AND AGENCIES. 

In Australia—Melbourne, Sydney, and Newcastle, 
In Fiji—Levuka. 
In New Zealand—Auckland, Christchurch, Dunedin, 

Wellington, Napier, Nelson, Invercargill, Picton, and 
at 72 other towns and places throughout the Colony, 

The Bank grants drafts on all their Branches and 
Agencies, and transacts every description of Banking 
business connected with New Zealand, Australia, and 
Fiji, on the most favourable terms. 

The London Office receives deposits of £50 and up- 
wards, either for fixed periods of 1 to 5 years, or sub- 
ject to 12 months’ notice, on either side, bearing interest 
at 5 per cent, per annum, 

F. LARKWORTHY, Managing Director, 
50 Old Broad street, London, B,C. 

LL LLL LD LLL LLL 

————— 
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THE STANDARD BANK OF 
BRITISH SOUTH AFRICA (Limited), 

10 Clement's lane, Lombard street, London, E.C. 

(Bankers to the Government of the Cape of Good Hope). 
Subscribed capital, £2,400,000. Paid-up capital, 

£600,000. Reserve fund, £150,900. 
This Bank grants Drafts on the principal towns in 

the Cape Colony, the Diamond Fields and Natal, and 
transacts every description of Banking Business con- 
nected with South Africa, on the most favourable 
terms. 

Interest at the rate of £5 per cent. per annum allowed 
on deposits of 12 months and longer. 

[HE NORTH AND 
WALES BANK. 

REPORT. 
By the Directors to the Proprietors of the North and 

South Wales Bank, at their Forty-first Annual Meet- 
ing, held at the Rooms of the Liverpool Law Associa- 
tion, Liverpool, 23rd January, 1877. 

SOUTH 

The Directors have pleasure in submitting to the 
Proprietors the following report :— 

In acco: dance with the resolution passed at the last 
General Meeting, 7,000 new]shares of the Bank have 
been issued pro rata to the shareholders, and all calls 
and premiums thereon have been ful y paid. 

The 1,000 shares, forming the residue of the total 
authorised issue of n-w shares, have been sold in the 
open market, as opportunities offered, at the market 
prices of the day, and the total premiums, beyond £5 
per share, realised upon these sales, have enabled the 
Directors, as they anticipated, to w:ite off in full the 
outstanding purchase meney for the business ot Messrs 
Cassons and Co., and the Old Bank at Dolgelley. 

By the issue and sale of these 8,000 new shares, the 
paid-up capital of the Bank now stands at £500,000, and 
the reserve fund at £250,000. 

Since the last Meeting of shareholders, four branches 
of tve Bank have been opened in Liverpool, at points 
about a mile beyond the radius of the present branches, 
and arrangements have just been concluded with the 
Directors and Liguidators of the Bala Bank (Limited), 
subject to confirmation by the Court, for a transfer of 
the business of that Bank to this Company on equitable 
terms. 

The pa t year has been extremely adverse to banking 
profits. Great inactivi'y, combined with low prices, 
have prevailed in many important branches of trade, 
and the value of money in Lombard street, especially 
dur.ng the last eight months has ruled at a lower point 
than it has ever touched vefore. 

Under these circumstances it is a satisfaction to the 
Directors that they have been able thus far to continue 
to the shareholders the usual dividend and bonus of 
17% per cent. 

The following is the statement of profit and loss for 
the twelve months ended 30th ultimo:— 
Gross profits for the year, including a £ sd 

balance of £9,093 1és 7d from last ac- 
count, alter deducting interest due to 
depositors, rebate on bills not due, 
and making provision fo: losses......... 

Deduct total expenditure of the Head 
Office, thirty-five branches, and eleven 
sub-branches, including salaries, Direc- 
tors’ fees, rent, taxes, and other ex- 
PEI ccecvctncsie 

141,233 17 7 

50,598 9 8 

90,635 7 11 
Less dividends paid to proprietors, 

viz.:— 
Half-year ended June 30, 

1876— 
Dividend at 10 per 

cent. per annum .,. £22,345 2 11 
Bonus at 7} per cenr. 

per annum............ 
Half-year ended Decem- 

ber 30, 1876— 
Dividend at 10 per 

cent, per annum ... 
Bonus at 7} per cent. 

per annum ........... 18,148 14 
Income tax on profits...... 792 it 

16,760 11 10 

24,197 19 7 

ae 
82,245 3 3 

Leaving, to be carried to next account 8,390 4 

BALANCE SHEET, at December 30, 1576. 
£ 

a 

LIABILITIES. s a 
Depesits, credit balances, &c. ............. 4,774,950 17 0 
Acceptances, and credits of Bank 
IID eeinlte vtnicetennscasenesny coosse..oee «= 42,883 8 3 

Notes in circulation ...........0...cse.ccece 57,030 0 0 
Capital paid up ...... £500,000 0 0 
Reserve fund ........ 250,000 0 0 
Undivide i profits...... 38,390 4 8 

768,390 4 8 

5,733,254 9 11 
ASSETS. £ s d 

Bills discounted, overdrawn accounts, 
temporary advances on securities, 

a. lee ansemeniaas wemeiae iadaatni aidan 3,547,432 8 5 
Bank buildiogs at Liverpool, and six- 

teen branches ...............0 isieciiamnesieaisins 93,417 16 11 
Investments in Con- 

sls and other secu- 
rities, at cost ...... £511,204 14 06 

Cash in hand, money 
at call, and at short 
OT ntteiennsnteienase 1,581,199 10 7 

——————_ 2,082,404 4 7 

5,733,264 9 11 

The branches of the Bank have been visited, as usual, 
by deputations of the Directors and the country Mana- 
ger, as well as by the Bank's Inspector, and the ac- 
counts, bills, and securities at each branch examined on 
the spot, and the result of their investigations has in all 
os been Se mae 

e Wirectors who go out by rotation are Mr Hugh 
Bulkeley Price and Mr Edward Thompson, both of ane 
are eligible for re-election and offer themselves accord- ingly. GEORGE RAE, Chai:man, 

See ne es ee 

ee 

(J an. 27, 1877, 

BANK OF SOUTH AUSTRALIA, 
Incorporated by Royal Charter, 1847, 

DRAFTS ISSUED upon Adelaide and the Principal 
towns in South Australia. Bills negotiated and eo). 
lected. Money received on deposit. For terms, apply 
at the Offices, 54 Old Broad street, E.C, 

WILLIAM PURDY, General Manager, 

BANK of NEW SOUTH WALES, 
Established in 1817. 

Lonpon Orricke—64 Old Broad street. 

Reserve fund .esoce....-+ Tee eeeeeeree 

ee seesesesees £1,000,000 
420,000 

Grants Letters of Credits and Bills upon the branches 
in the Australian and New Zealand Colonies, and pur- 
chases or forwards Bills for Collection. 

JOHN CURRIE, Secretary, 

THE COLONIAL BANK Op 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874, 
Capital, £2,000,006 ; Subscribed Capital, £828,165 ; Paid- 

up, £326,000; Reserve Fund, £7,500. 
Number of Proprietors, 2,487. 

Lonpon OFrrice—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 

of interest, which may be learned on application. 
Wa. YOUNG, pro Manager, 

13 Moorgate street, E.C. 

HE LONDON AND SOUTH 
AFRICAN BANK. 

Incorporated by Royal Charter, 1860. 
Paid-up capital, £400,000. 

BRANCHES. 
Port Elizabeth. | Cape Town. 
Grahamstown. D'Urban (Natal), 

Letters of Credit and Drafts issued on the above- 
named branches. 

Bills negotiated anc s nt for collection, and all 
banking business transacted. 

Interest at the rate of five per cent. per annum (pay- 
able half-yearly) allowed on deposits fixed for 12 months 
or longer periods,—By order of the Court, 

WILLIAM R. FRY, Secretary. |! 
Head Office, 10 King William street, 

London E.C. 

\oscow DISCOUNT BANK, 
MOSCOW. 

BALANCE per 1/13 January, 1877. 

ASSETS. Rbls. cpks. 

Getta Ba ROE .scnconveveensovenscenacsonsensecsecses 445,281 99 

Cash at BankePS.......coccccccsssserscsssesseses 1,132,000 00 

Bills discounted :— Rbls. cpks. 

(a) Bills with several 

endorsements ...... 8,464,628 50 

(b) Bills with one signa- 

ture against addi- 

tional security in 

stocks and shares... 1,702,138 42 

10,168,766 92 

Advances oN S€CUTILICS.......000ceccereeseeeee 6,380,524 64 
Bullion account ....0..s00ese0ees ececceccesecces 64,386 68 

Government and other stock bearing 

Ll 
Foreign bills ..... piebsierennbniienansesamainen 643,174 0 

Foreign @CCOUNLS sccccccce.ssececcesessssseseee —- 790,305 I 
Bille Wapald cocceccceseesescecce conenagpenenonoesie 203,835 92 

AAVANCES AUC .....0.00-cccceseerees pdieelioeneie 47,170 0 

Mercantile expenses to date .cccoeeeee 139,709 

Furniture and fixtures .........cccccsssssseses 63,138 24 

Sundry debtors ...ccc.scescossescsecerssseeeces (104,162 Al 
<a 

20,824,412 25 

LIABILITIES. Rois. epks 

Capital paid UP corcccccseeccescerevccesecccesssee® 3,000,000 00 

Reserved fund ...ccocsrsessssssssscessscecersseses 185,904 87 
Deposits:— Rbls. cpks. 

(a) In current accounts 4,559,332 35 

(b) At call and short 

NOLICE ceocecceeseeeee 1,348,002 19 

(c) For fixed periods ... 9,702,923 3 

(a) Customs’ receipts ... 221,060 0 

15,831,317 57 

Special account with State Bank against 

Bills re-discounted sssvse-cssecssenessvererensess 487,200 0 
Unclaimed dividend ..+.2+....sssessecesserees 3,369 9 
Interest on deposits .......c.sss.ssssosssese.-. 419,261 10 
Interest, commission, &C.cco.ccsccerveeseeree 953,988 16 
Bandry Creditors..ccscccccscerssssesoseseseeeee 2,887 55 

———™ 

20,824,412 26 


