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THE MONEY MARKET. 
Tue state of the money market is certainly improved. The 
rise in the rate of discount has produced its proper effect, and 
the Bank of England are borrowing on Consols, and also on 

Indian Bonds (which are part of the private securities), and 
in this way is raising the outer market to something like a 

Both operations have been very 
successful ; indeed, we are surprised that with so small an 
amount of borrowing the Bank has been able to control the 

outer market. A moderate sum of gold is coming from 
America ; we cannot say exactly how much, for the telegram 

mixes up silver with it, and the arrival of si:ver has little 
more effect on our money market than the arrival of silk or 

sugar. The French exchange is decidedly better, and every 
indication shows the good effect of the true policy. 

Gold continues to leave Germany. It is at a premium of 

14 per mille as against silver, and is sent to Belgium, probably 
en route to France. In ordinary circumstances this would 

tend to ease the money market considerably, and even now it 

has that effect to some extent. But not to the ordinary 
extent, because much of the German gold goes into the Bank 

of France and swells its store, which, owing to the suspension 

of specie payments, is very much out of the market, and 
cannot be got at without the consent of the Bank of France 
itself. As to the German coinage operation nothing more is 
known, but the general fact is daily more apparent that the 
greater the amount of gold which leaves Germany the worse 
is the position of the Government in its scheme for substi- 
tuting gold for silver, and the more likely is it to buy gold 
here before long with which to replace the gold that has 
ebbed away. 

THE BANKERS’ BALANCES AND THE BANK OF 
ENGLAND. 

Tue scheme for removing the bankers’ balances from the 
Bank of England, and of placing them in the keeping of a 
body to be chosen by the bankers themselves, has excited 

much attention. We have received many letters on the 
subject, and have the best reason to know that there has 

been much conversation about it in Lombard street. That 
it should have made such an impression is a remarkable 
sign of the times. Such plans have often been suggested 
before ; one was suggested by the late Sir John M. Lubbock, 

and reviewed by us several years ago, but these plans excited 

very little remark. But there has been so much writing of 
late years as to the one-reserve system of banking, and so much 
experience of its difficulties, that the world is much more 

ready to consider an alternative than it ever was before. It 
is very generally thought that the directors of the Bank of 
England do not sufficiently consider the increase of the lia- 
bilities of the country consequent on the increase of its business 
—especially of its exchange business—and on the suspension 
of specie payments by the Bank of France ; and they have not |! 
proportionately augmented their reserve. It has also been 
shown that the bankers’ balances at the Bank of England have 
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augmented much more rapidly than the banking reserve of of our correspondent, He proposes that a reserve only of the 
the Bank. The following figures show this unmistakeably :— average minimum of three ordinary years should be kept ‘| 

Banking reserve Bankers’ _unlent, and, as we know, this is not sufficient in a panic. The *‘ 
of Bank of balances | bankers now always (directly or indirectly by the help of the | 
England. at — | Bank of England) increase their reserve in a panic. In 1857 

£ , oe ! 
Average of year 1814 vse 8,500,000 s+. 900,000 | the bankers’ balances were : - 

7 € o£ } i 

Bae) eevee ao oe eorere EN TEL colccicuntsoniigeavanssdivedsomlameies) 3,400,000 
1864 wo. 7,500,000 ...... 4,900,000 - J 
1873 se 11. 220,000 Sa » 8,500,000 — 25 Cov cccccccccccccccccocccccosce ms sececce 5,400,000 

| —r an increase of 59 per cent. In 1866 they were :— 
{| —and a suspicion has thug been generated that the credit of the | £ 

country is not so well secured as it ought to be, and there isa | SO aiccciatese tt etadelbsvsssesesesvecsees 5,100,000 

disposition to consider plans of alteration. _ TF ‘Sesbciad cbakeiscneesines oxbosoassenbinabee 7,900,000 

We have often shown that our present system is in the last | —an increase of 55 per cent., so that the bankers’ balances 
degree refined—that it grew up, as in England so much has, now kept in ordinary times are not enough to meet the con- 

| historically, and that no one would haveever suggested it before- | tingency of a panic; they require at that time to be fed from 
hand. There is undeniably something singular in the | other sources. As we all know, they are the minimum 

system which places the whole ultimate reserve of balances suitable for ordinary business, and contain no margin 
‘the country in the custody of a single Baok. The more | —no provision for contingencies at all. _In case of emergen- 
|natural system would bave been that each bank should | cies the bankers rely on diminishing their reducible advances, 
keep its own reserve in ifs own till, and that it should | on lessening che amount of bills rediscounted for the bill 
| mot lend it to any other Bank, still less that all should | brokers, or on calling in money from them. Before the Com- 
| deposit their reserves in one bank. That all private and | wittee of 1858 Alderman Salomons explained in the clearest 

| joint stock banks follow this practice is a consequence of the | manner that such was the practice of his bank—the London 
prestige which long history and former privileges have given and Westminster—and, in substance, the same is no doubt the 

| to the Bank of England. We do not believe that any such | practice of all others. The money thus added to the bankers 

| system would have ever been adopted if it had been suggested balance was obtained _from the Bank of England, which 
| de novo by a theorist. But at the same time that system made the advances which the other bankers called in. But 
| exists, the whole basis of English credit reposes on it, and if there is no longer to be a “ Bankers’ Bank,’’ no such supple- 
| we must be careful to see that any scheme which we substitute | ment to bankers’ balances must be looked for. Bankers must 
| for it would not involve greater evils. themselves keep all through ordinary times the reserve which 

We own that we think such would be in some important will be wanted in extraordinary times. These peculiar 

| 

respects the effect of the plan of our able correspondent. J1is | Moments may not happen for years, but no one can tell when 
plan, as our readers will have observed, is not that each bank ee happen ; and for the same — — ao 
should keep its own reserve and that this reserve should be santly urged on the Bank of England to keep an extra 
unlent. He proposes that there should be an association of [oo teaee oe tate gy et See 
bankers keeping a joint reserve, and that the following should hast tueasl. ‘Mecesilt ob the Wl becker, no’ bile Me 

counted, no consols even would in that case be enough, for 
not even consols could then be turned into money. There 

. ; _} is no one now at a panic to buy them, or to lend on 
2. The minimum reserve of 8 millions shall be kept in bank them, except the Bank of England, and according to the 

notes of 1,000 in the strong room of the association. plan we are discussing the help of the Bank of Englend is 
| 3. A portion of the surplus over 8 millions may be employed, to be removed. ‘The amount of the balance held by the 

at the discretion of the managers, in short loans on British bankers, therefore, must be far greater than the mini- 
Government Securities with a margin, and the profit realised, | mum amount so specified if the real stress of a panic 

after payment of expenses, shall be divided among the] jis to fall on them. We can hardly frame an esti- 
members in proportion to their respective balances. mate of what it would be, because the bankers now prac- 

4. A member desiring to withdraw part of his balance may | tically rely onan unlimited supplement; they believe that by 
| do so, but if he shall withdraw any part of his share of the | selling their securities, by borrowing on them, or by reducing 

| minimum, he must deposit with the manager of the association | their advances in the way described, they can obtain as 
approved bills, having not more than 21 days to run, or | much as they want. We have no data for estimating what 

| British Government Securities with 2 margin. Interest to be | they ought to keep if they were to depend wholly 
| charged at a rate fixed by the manager, and divided according | on themselves, but we are satisfied that they would find it 
| to rule 3. more than double what they now think it necessary to keep. 

5. A member requiring to withdraw more than half his | The cardinal fact in the subject is that the one-reserve 

share of the minimum will cease to belong to the association. | System is a great gain to all banks but that one, because it 
| The minimum reserve of 8,000,000/ is arrived at by finding throws the full burden of a panic on the single reserve- 
from the return presented to Parliament in 1873 that the keeping bank, and so exempts them from it. The Bank of 
average amount of bankers’ balances in the three years England now greatly increases its advances in a panic. In 

i. preceding may be taken at about tht sum. But this differs | 1857 the private securities were :— 

re others be the rules of the association :— 

1. Each member is entitled to increase his reserve to double 

ie amount of his minimum contribution. 

, {rom what we have called the natural system in a most ONE 5 Sie 5s cai scckictacaseenis abel 10,142,000 
material respect. In that system each bank would do what ase lidasbenpdecchinetispesirverncusoansnne 21,185,000 
| we constantly urge that the Bank of England should do— | In 1866 they were :— 
that it should keep a reserve not only for ordinary, but for IES Stsdiiiahicetiniddes inawerepnenensenernepdoosen 9,216,000 
extraordinary contingencies, and this reserve would consist of PUD cepttecatetacecshsiteninsdensmanees s:amseasee 

Other bankers, if they all stand alone, will have in a panic 
to make large advances in the same way. The mercantile 

| from the market ; and an internal panic, requiring large | Community on such occasions always wish to protect them- 
advances all over the country, and therefore taking selves, and therefore ask for money which they would not 

‘very large sums in coin or notes from London. A | think of in common times, and around all principal banks 
'sufficient reserve to meet these contingencies would | there will always be a number of subsidiary dealers—bill 
under the natural system be held by each bank; | brokers and others—whom it will be very dangerous to 

| it would not be parted with in common times, it would only | bankers at a panic to permit to fail. If the smaller borrowers 

| be abstracted by a foreign demand, and it would only be lent | of good credit are allowed to fail, the credit of the larger ones 
| to stay a panic. It would be dealt with upon the acknow- Will be impaired. In any estimate of what bankers woald 
| ledged principles with which the reserve of the Bank of have to keep if they were to stand alone at a crisis, the 
England is dealt with, and if sufficient in amount and pro- necessary funds for dealing boldly with that crisis and lerding 

| perly managed it would be adequate to the necessities against freely would have to be carefully estimated. 
which it was held. If it were not adequate, the bank which In the same way it would have to be observed that at | 
did not hold enough, or which managed it badly, would fail present both the public and the Bank of England Jo know ! 
and pass away. But this is most different from the scheme that in the last resort the Government would help the Bank 

_anlent cash. The main contingencies to be provided against 
are—an unfavourable foreign exchange, taking gold largely 
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by issuing a letter of licence and permitting it to break the 
law. And this diminishes the fear of the public, and enables 
the Bank to do with less money. But no-one can say whether 
the Government would help the bankers in the same way. 
The Government, we will undertake to say, have not con- 
sidered it, or decided to do so; and the public, therefore, 
would not feel the same reliance that they now do on political 
help, and their alarm would be so much the more intense. 

On these grounds we do not believe that the abolition of 
one final reserve system, and the substitution of one in which | had engendered. 

| 

| 
| 

when Prince Bismarck declared that, however much the 
Roman Catholic and particularist party might disown all 
responsibility for the assassin Kullmann, he would still 
hang on to their skirts—and quoted Kullman’s own reason 
for his attempt, namely, that Prince Bismarck was the 
author of the ecclesiastical laws, and had injured the 
fraction of the Chamber to which he (Kullman) gave 
his adhesion—the Prince really made capital out of 
the morbid excitement which his own repressive policy 

He knew, and did not pretend to deny, 
many bankers kept each their reserve, would be at ali to the | that the Centre party which he was thus irritating and 
pecuniary profit of bankers at large. They must not expect 
any sort of profit from the lending of their reserves. On the 
contrary, they would have to calculate on a cerlain and very 
large loss from having to keep in “ barren”’ and unprofitable 
money a far larger sum than they now do. And the objection 
to all schemes for abandoning our present organization and 
putting in its place a many-reserve system is that the security 
of the public would be greatly impaired unless bankers kept 
an immense deal more unproductive cash than they now 
do, which shows that in tis way the new plan ought not to be 
tried ; and that if bankers do keep such cash their profits 
will be reduced, which shows that in this way this new plan 
will not be tried. Hither way there is a fatal objection—in 
the one case of policy, and in the other of interest. 

We are extremely glad, however, that the discussion has 
been somewhat seriously raised. Nothing could bring the 
Bank of England more distinctly to a comprehension of its 
present position. It is quite true other bankers derive great 
advantage from depositing their reserve with it, but it is also 
true that the Bank derives the greatest benefit from using that 
deposit. If 8,000,000/ were withdrawn from it, how small its 
reserve would look, and how much less its profits would be. 

No one can be more deeply interested in the maintenance of 
the present system than the Bank of England, and its 
directors ought never to permit anything to divert their 
| attention from confirming its security and maintaining that 
| reserve which is its basis. 

PRINCE BISMARCK AND THE ULTRAMONTANES. 
'Prince Bismarck probably finds the political advantage 
| which the internecine war between himself and the Roman 
sats party of the Empire produces, too considerable to be 
at all anxious to let party feeling on the subject sukside as 
much as it otherwise might. Certainly he never loses a single 
opportunity afforded him by the folly of his antagonists for 
lashing the Papal party into a fury, and the National party 
into an opposite fury. We cannot altogethe wonder at his 
policy. No doubt his own temper is gratified by the en- 
thusiasm in the National Liberal party which his taunts pro- 
voke; but that is not all. Moreover, so long as he can keep 
this partizan temper up to boiling point, he has exceedingly 
little to fear from endeavours which would be more worthy 
of the Liberals, for guaranteeing the liberty of the subject 
and the liberty of the Press in a sense in which at 
present it can hardly be said that either of these liberties 
has, as yet, any proper existence. Again, so long as 
that fever of suspicion prevails, which in 4]1 countries 
is apt to affect the reason of persons who devote them- 
selves to the absorbing occupation of scenting out Jesuitic 
intrigues, Prince Bismarck need not fear that the Reichstag 
will sanction any serious inroad either on the strength 
of the army, or on the central power which controls 
|and administers it. These are conveniences so substantial 
that Prince Bismarck may well find excuses for indulging his 

| certainly very remarkable talent for exacerbating the temper 
| of his antagonists and stimulating the anti-Papal fury of his 
friends. But he must at least remember that while he con- 
tinues to play this game, he will be undermining his enduring 

| fame as a statesman, even though he gains cheers a thousand 
| times more enthusiastic than apy which rent the Chamber on 
| the 4th or 5th December. If Mr Newdegate had anything 
like Prince Bismarck’s talents, and could find materials in 
| the British Parliament ‘for setting the Liberals and the 
| Catholics upon each other such as unfortunately exist in the 
|German Reichstag, he could hardly go farther than Prince 
| Bismarck in attributing allthe mischief that is madein the world, 
}and much of which is due directly to Prince Bismarck’s own 
| policy, to the malign agency of the Roman Catholic propaganda. 

I 

| was, though not so immediately productive of violence, little 

| Thus, in the ontbreak which caused so straaze a scene in the | 
ne on the 4th December, after Herr Jirg’s speech, 

oe 

upbraiding, thought of the attempt on the Minister’s life, 
much as all other parties thought of it, namely, as a 
shocking crime and a still more monstrous folly. But! 
being able to say, as of course he could say, that the | 
attempt was due to the revengeful feelings of a rabid | 
Roman Catholic and particularist, he managed to saddle 
the party itself with a sort of impersonal responsibility for 
the crime of an assassin. He might just as well bave 
saddled Italy with the crime of Orsini, or the Southern States 
of America in general with that of Booth. There is a sense 
in which the responsibility for Orsini's crime was really trace- | 
able to the Powers who stifled all the hopes of Italian | 
patriots, and another in which the steady resolve of the North 
not to permit the secession of the South was really in some 
measure responsible for the fanaticism and madness which 
this resolve, perfectly legitimate as it was, produced; and 
in such a sense, it would be true to say that Bismarck’s 
policy of severity towards the Church, and of absorption in 
relation to the petty States of Germany, whether partially 
unwise or perfectly wise, was really responsible for the out- 
break of murderous passion ayainst him. But there is hardly 
any sense in which it is fair to say that a failing cause is 
itself responsible for the futile vindictiveness of its morbid 
adherents, unless it can be shown that the rank and file of 

that cause lend any sanction to this vindictiveness. States- 
men who put their “ foot down,” as Mr Lincoln used to 
say, On vivid prejudices and passions, whether reasonable or 
unreasonable, have to make their account for a certain 
amount of venom from the most narrow-minded of the victims 
whom they thus crush. But all really great statesmen will 
face this openly, and where they see the natural issue of what 
they deliberately resolved upon, they will not use it to render 
the chasm between the crushed and the crushing party 
still wider ; on the contrary, they will have the magnanimi y 
to say that this was a phenomenon fairly to be expected, 
and that they are very far indeed from wishing 
to cover with the odium of such outbursts those who, 
though ranked on the same losing side, yet disapprove and 
openly censure the violence displaved. Prince Bismarck is, 
perhaps for reasons, perhaps also partly from defect of 
temper, unequal to such magnanimity, and thinks it 
preferable first to put his foot on a powerful party, and then 
to justify what he has done by holding up to ignominy as 
almost a collective act that attempt to bite which the pain and | 
pressure have elicited from one of the most ignoble of the 
party. He would drive the Jesuits to extremities, and then | 
prove that he was right by pointing to the passion which 
his policy had elicited from the most mizerable of the 
creatures of the Jesuits. That is a course which may answer 
its purpose for a time, but it is not one which can bring any 
permanent credit to the most brilliant and succeseful 
statesman of his day. It is his highest duty to smooth, not | 
to embitter, the anger which his policy has necessarily | 
engendered. We believe that he is great enough to be aware | 
of that duty, and that but for the unfortunate advantage | 
which this course secures him in diverting Liberal energy 
from less convenient enterprises, he would be disposed to} 
take it. Still it is impossible for onlookers not to find the | 
spectacle which they now witness in the German Reichstag a/| 
melancholy one. The ablest statesman of lis day—the states- 
man who has made the external unity of Germany a reality,— 
ought not to be the first to make the internal discord of Ger- 
many areality too. Yet that is what is really happening. 
The fierce strife within the house is being fed by the very man 
who has built the house. 

—- neat nUEnnnE EEE SENN 

And Prince Bismarck’s achievement an the Sth December 

less unfortunate than his achievement on the preceding day. 

On the Sth of December he seems to bave directed his efforts 
to sowing broadcast the same kind of superstitious belief as 
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'to the universal efficacy of Papal intrigues as those which 
Mr Newdegate and Mr Whalley propagate with a remark- 
| able want of success in our more sceptical land. He told the 
| Reichstag that he bad adequate proof that the weight which 
| turned the scale for war with the reluctant Emperor of the 
| French in 1870 was cast in by the Papal intriguers, who hop: d 
, to extract from the war a great religious profit for the Pops 
| and the power of the Pope. Well, we have no doubt that 
| Prince Bismarck can really produce evidence that the Catholic 
| party favoured the war—which, however, there is too much 
| reason to fear that the secular party in France also favoured. 
It was the vanity of France, not her religion, which led her 
into that unhappy struggle. And no doubt the religious 

| people were as vain as the secularists, and contributed as many 
councillors to the war party as did the latter. But Prince 
Bismarck’s evidence must be of a very exact kind indeed to 

| persuade us that the late Emperor Napoleon was influenced 
| exclusively by any advice of this sort in taking the fatal 
‘step. The common belief that he was determined greatly by 
the urgent advice of his ministers, who believed that a war- 

| like attitude was thea absolutely essential to the popularity of 
the Ministry, seems to us to have had a vast amount of evidence 
in its favour. No one pretends to suppose that Paris was 

! much influenced by Jesuits or by the Pope, yet it was the mad 

in precipitatiog France into war. The Emperor himself may 
| no doubt have been influenced to some extent by his wife, and 
| his wife was certainly more or less under the influence of the 
' sacerdotal party. But no one had Jess belief in the astuteness 
of the sacerdotal politicians than the Emperor, and had he not 
felt keenly tke pressure of his constitutional ministers, of his 
capital, and of the Opposition, who taunted him with lowering 

the flag of France, he would never have yielded to the advice 
of cardinals or priests. The circumstances of the declaration 
of war of 1870 are far too well known in their general out- 
line to admit of such sensational interpretations as Prince 
Bismarck wishes‘to put upon them, and which the great 
National Liberal party of Germany is credulous enough to 
accept with open mouths. Indeed, if any minor event could 
be credited with the responsibility for the war, it would 
probably be that false account of M. Benedetti’s hectoring 
‘conduct to the Emperor and peremptory dismissal by him, 
which certainly found its way into print through German, 
and, indeed, oficial German organs. We in England 
‘have lived through the phase of referring all the evil 

liof the world to Jesuits or any other devil’s advo- 
cates. We no longer ascribe to them that semi- 
preternatural power which would be necessary to justify such 
a hypothesis. We leave these wild ideas to Mr Newdegate 
and Mr Whalley, and an occasional crowd at Exeter 
Hall. We find the Popes usually blunderers, and their 
agents habitually clumsy. We believe that the power they 

|, wield is mostly due to the folly of those who persecute 
them, and so give them a fictitious popularity. And it 
is to us matter of sincere regret to see a party so generally 
intelligent and so powerful as the National Liberal party in 
Germany spending its enthusiasm on a wild-goose chase after 
these phantoms of the mythic age of politics ; and to see Prince 
Bismarck encouraging them—though by no means, we suspect, 
| sharing their fears—partly out of a personal resentment 
which a great statesman ought to repress, and partly out of a 
politic liking for a political conflict in which he can gratify the 

_ deepest feelings of the Liberal party without really enlarging 
| the bounds of constitutional freedom, or sacrificing any of the 
force that has raised the great military monarchy he serves 
to its present pre-eminence among the great powers of 
Europe. 

| 

THE IRISH BENCH. 
{| Tue members of the Irish Bar have for some time been fer- 
menting with suppressed indignation, which found a vent last 
| week at the Lord Mayor’s banquet in Dublin. The chief 
| ornaments of the Irish Bench and the most eminent advocates 
| were the guests of the head of the Irish Corporation, and they 
seized the opportunity of unbosoming the grievance that for 
|more than a twelyemonth bas inwardly afflicted their souls. 
| Lord Chief Justice W hiteside constituted himself the spokes- 
man of the profession by which he rose to eminence, and his 
fervid rketoric accentuated the complaint of his fellows in a 

| Very striking way. The eloquence which used to startle the 
| House of Commons with flights unknown to English oratory, and 
anette 
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ery of Paris which, as we all knew at the time, had most effect 
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to dazzle nisi prius juries of impressionable Irishmen, has been | 
curbed and coiled up since Mr Whiteside was raised to the 
foremost place on the Common Law Bench in Ireland; but 
for one brief moment last week it was unloosed to denounce 
the monstrous and intolerable iniquity of the design enter- 
tained first by a Liberal Government, but not abandoned by 
their Conservative successors, for reducing the excessive num- 
bers of the Irish judicial staff. 

More than two years ago Lord Spencer commenced a very 
necessary work by suspending the appointment of a second 
judge in the Landed Estates Court. This measure excited 
the disgust and alarm of the Irish Bar, especially among 
the higher ranks of the expectants, and extraordinary 
pressure was brought to bear upon Mr Gladstone’s Government 
to fillup the place. Again, last year, when the late Chief Baron 
Pigot died, the Liberal Government appeared at first to bow 
to the unanswerable arguments of those who showed that 
measured in any way by the English standard the Irish 
Bench was overmanned, and delayed the selection of a suc- 
cessor to the chiefship of the Exchequer, until the disasters 
of the general election warned Ministers that, for a long time 
to come, they would have no harvest of patronage to gather 
in. Then, at the last moment, principles of economy yielded 
to the exigencies of party reward, and the Liberal Attorney- 
General Mr Palles, was raised to the Bench as Chief Baron a! 
few days before the retirement of Mr Gladstone’s administra- 
tion. The Conservatives came into power in the spring, with 
appetites whetted for promotion by a long exclusion frous | 
office, and with a numerous array of aspirants for judicial | 
places. They found, to their astonishment and dissatisfac- 
tion, that the independent opinion of the Ministry was| 
opposed to their clamorous pretensions, and that Mr Disraeli 
was not by any means inclined to throw economy overboard 
because Mr Gladstone had made it the central point of his | 
policy. Once and again Lord Cairns, in the House of Lords, | 
declared himself in favour of a reduction of the Irish judicial 
staff ; and though the Irish Judicature Bill fell through, the 
handwriting on the wall remains. Sir Michael Hicks- Beach | 
was not less explicit and emphatic. The declaration of the | 
Lord Chancellor and of the Chief Secretary inspired the Irish 
Bar with serious apprehensions, and drew forth the protest | 
which Chief Justice Whiteside pronounced at the Lord 
Mayor’s banquet, Sir M. Hicks-Beach very sturdily held his | 
ground in spite of the fulminations of the Chief Justice, and | 
announced his conviction that a reduction in the number of | 
the Irish judges is inevitable. 

The spirit in which these manifestations of Ministerial 
intentions have been judged by the Irish Bar—for the Bench, 
or the existing members of it, are not really concerned in the 
matter—appears very clearly in the following expressions, 
quoted by Mr A. M. Sullivan, in a letter to the Times, from 
the leading Conservative journal in Ulster:—*‘ About two- 
« thirds of the members of the Bur (says the Belfast News- 
“ letter) are Conservatives, and we know how little promotion 

there has been from the Conservative ranks for a quarter of 
a century past. We would fain hope that the Government, 
now that they have come in with a majority, will do| 

“ nothing to cut off the chances of promotion for the next | 
“ six or eight years. Having been kept out in the cold for | 
“ twenty-five years by their enemies, the Conservatives ought | 
“not to be kept out for the rest of their lives by ng 
“ friends.” Even this plain speaking will not, perhaps, be | 
quite understood in this country unless we remember the | 
difference between the relations of the Bench and Bar here 
and in Ireland. In England, a successful barrister while in 
practice earns on the average nearly double the ordinary 
salary of a puisne Judge, and hence is under no temptation to 
intrigue for judicial promotion or to give political service in | 
exchange for it. An English Attorney-General is generally 
thought to have condescended when he accepts, which is 
rarely the case, an ordinary Judgeship. But in Ireland the 
case is very different. Mr Sullivan quotes this remarkable 
testimony from a pamphlet by Lord Justice Christian :—“ [| 
“ do not believe that there is at this moment at the Irish Bar 
“ more than one, if there be even one, who is realising by 
“ private practice 3,000/ a year, or that there are half-a-dozen 
“who are making so much as 2,000/. The consequence is 
“ that a puisne Judge’s salary of 3,700/ has never failed to 
“ command the service of the very foremost men in the pro- 
“fession, The Irish Bench is crowded with ex-Attorney- 
“ Generals, Of the nine existing puisnes there are only two | 

“ 
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“« who did not pass direct from the first law office, and so did the 
“ Master of the Rolls, the Vice-Chancellor, and the Judge of 
“ Probate.” Promotion, therefore, means much more to the 
average Irish lawyer than it ever can mean to the English 
practising barrister, and hence the demand that the numbers 
of the present judicial staff shall be maintained irrespective of 
the work to be done. 

For it is quite clearly established, by evidence which cannot 
be impugned, that the Irish Judges divide between them an 
amount of business which would be disposed of in England by 
less than one-fourth of the same number of judges. The 
statistics which Mr Sullivan obtained last year, and of which 
he procured the publication in the form of a Parliamentary 
paper, brought out this fact as clearly as figures could show it. 
A most simple sum in proportion proved that either we in 
England have barely one-fourth the number of judges 
needed for the judicial business of the country, or that in 
Ireland there are four times too many. It is not difficult to 
decide which horn of the dilemma ought to be taken by prac- 
tical politicians, All that even Chief Justice Whiteside con- 
tends for is that the Irish judges are fully occupied, not that 
their work is better done than that of the English Bench. 
That they are fully occupied is natural enough, for judicial 
business can be made as well as other work, only it must be 
remembered that it is always made at the cost of suitors. 
Inconveniences and delays constantly arise out of the ample 
margin of time in which the Irish judges have to despatch 
their judicial business ; and cases are often spun out in Ire- 
land for several days which would in England be decided in as 
many hours, because the absence of any pressure on the score 
of time relieves both the Bench and the Bar from the necessity 
of restraining indulgence in casuistical subtleties, sham fencing 
matches, and other ornaments of forensic controversy. But 
for this laxity—for which the suitor has to pay both in loss of 
time and money—the Irish Courts, in all probability, would 
not be open two days in the week during eight months in the 
year. 
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THE BOARD OF TRADE RETURNS FOR NOVEMBER. 
Tue trade returns for November continue to present the same 
leading characteristics as those of the months immediately 

previous. There is now a decrease of the imports, but this is 
mainly due to a diminution in the quantity and value of the 
\imports of wheat, the result of this year’s good harvest, 
while a part of the reduction is also accounted for by the 
reduced price of the raw materials of manufacture. The 
exports again continue to show the effect of the great 
reduction of price since last year, although the diminution of 
the aggregate values is not rendered quite satisfactory by this 
explanation, as the returns now compare with a period of last 

year when there had been a great decline of quantities. If 
little further retrogression is shown, the facts must be borne in 
mind that the previous retrogression was very marked, and 
that in the ordinary course of things, if trade is not really 
going back, there should to be a steady progress proportioned 
to the increase of population. 

ee 

The following are the totals of the return, stated in our 

usual form :-— 
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are both less than the extreme percentages of reduction which 
were recorded during some of the earlier months. 

As regards the imports, the most important point to notice 
continues to be tne change in the food imports due to the 
harvest. Altogether, a reduction of about 800,000/, or more 
than half the aggregate reduction of the imports in value, is 
due to this cause (see Table I. subjoined), And this reduction 
is itself mostly owing to a fall in the price of wheat. 

compared with 5,970,000 ewts in the corresponding month of 

1873, or a falling off of about 9 per cent.; and the imports | 
in value were only 1,829,000/, as compared with 2,629,000/ 

in the corresponding month of 1873, or a falling off of 31 per 

cent. This decline, and the diminution in other breadstuffs, 

together exceed a million, and the aggregate diminution of 

the values ot the food imports would have been as great but 
for the continued increase of the importations of butter and 

cheese, on which we have remarked in former months. 

increase in butter alone for the month was 222,000/, and it 

amounts for the whole eleven months to about two millions, | 

the totals being 8,309,000/ for 1874, and 6,362,000/ for | 

1873. 

As regards the imports of raw material, again, the decline 
in price is very clearly shown in cotton, where there is an 

increase in quantity from 990,000 cwts in November, 1873, 
to 1,112,000 cwts in November, 1874, but the increase in 
value is only nominal. 
decrease of quantity than of value; but in raw silk there is 
even a more conspicuous decline of price than in the case of | 
cotton, the quantity having increased from 696,000 lbs to | 
777,000 Ibs, but the value having declined from 711,000/ to | 
592,000/. 

Comparing the imports of some of the raw materials with 
the re-exports, it is still found that in wool there is an increase | 
of the balance retained here in stock or for home consump- 
tion. While the diminution of the imports for the month is 
from 13,388,000 lbs to 12,151,000 lbs, the diminution of the | 

For the | re-exports is from 9,164,000 lbs to 3,188,000 Ibs. 
eleven months the figures are :— 

1874. 
lbs. 

1873. 
lbs. 

Increase, 
Ibs, 

eee Oe 300,075,000 Loses 26,698,000 
Re-CUGEWS 6c cavecsesenne 136,872,600 ...... 116,858,000 ....... 20,014,000 

Excess of increase of imports............ 6,684,000 

As regards cotton, the case is different. The increased import f 
for the month is greater than the increased re-export, but for | 
the eleven months the increased re-export is greatly in excess, | 
Vv1Z. = 

1874. 
ewts 

1873. 
cwts 

Imports --» 12,582,000 ...... 12,484,000 ...... 98,000 
Re-EXPOFtB oo.sseccccs.ceseeee 2,150.000 ...... 1,708,000 . 443,000 

Excess of increase Of re-exports............cecccseeseeessceeseee 346,000 

As a qualification besides to the avove facts regarding wool, | 
it may be added that the exports of home wool show a con- | 
siderable augmentation for both the month and the eleven || 

The increase for the month is from 567,000 lbs to | 
1,186,000 lbs, and for the eleven months from 6,510,000 lbs | 
months. 

The | 
imports of wheat alone in quantity were 3,614,000 cwts, as | 

The | 

In wool there is rather a larger | 

| 
| 

| 

| 

Imports. to 9,508,000 lbs. 
Eleven Months ‘ e ° 

November. Ending November. The imports of articles of general consumption, as well 
£ £ = Y . ; ‘ 

_ al — hl as the entries for home consumption of dutiable articles, 
MITEL sicxnninsnsneithinuebiciinahigtinnnstanentaiite, Tt oxnineues GPE are generally well maintained, but there is a considerable fall- 

{ 1,582,000) ( 2,328,000 ing off of the imports of wine, though not of the entries for 
DOCTERIG ..ccccrce<esscoccosesecneee 4 “nee rf enewens® < “Awe . ’ 

os ¢ 9%) ( 07% home consumption. The total import for the month is | 

EXPorts. 1,653,000 galls as compared with 2,525,000 galls in Novem- | 

Eleven Months ber, 1873, while for the eleven months the totals are 
November. Ending November, 7 OOF ° - » : 79 

£ 17,237,000 galls in 1874, amd 20,050,000 galls in 1873. 
1874 a I cricccicns 221,606,000 ay 
UNE \tuancviintianbinintiaddtnasinbieaadiien 19,909,000 ......sseese 235,926,000 As regards the exports, there is little to add to the com- 

ill $1,162,000 .eeco.ccacoe 14,320,000 ments we have made on former occasions as to the increase of || 
PO eRe e ee ERR E Eee i 58 % 6'l % coven | quantities which is observable although the values decline. | 

Thus the diminution of the imports for the month amounts to | It will be seen from Tables IL. and IIL, which we subjoin, | 

1,582,000/, or 5:3 per cent., although there is still an increase | that in nearly half the articles we select yor comparison there | 
on balance for the eleven months, amounting to 2,325,000/, is an increase in quantity notwithstanding | a decrease of || 

Rall value. This is the case with ccal, alkali, cotton yar, 
or 0-7 per cent. The diminution in the value of the exports jute yarn, seed oil, worsted stuffs, and carpets, In three 

is about the same in proportion for the month and eleven | other articles—cotton piece goods, broad silk, and woollen || 
months, the respective percentages being 5°8 and 6°1, which | cloth—there is both an increase of quantity and value, out f 
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Until, therefore, the increase of quantities 1s more decided 
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the increase in quantity is greatest. Among the remaining 
articles, where there is a decrease of quantity as well as of 
value, the decrease of quantity, as in iron and steel, is usually 
found to be moderate, and there are only one or two instances 
where the decrease in quantity is most marked. The de- | 
crease of aggregate value, therefore, is no indication of 
a corresponding depression of trade. 
the importance of the facts that there is little increase of 
quantity on the average, and in some cases a decrease, ought not | 

to be lost sight of in connection with the circumstance that 
comparison is now made with a period of great depression 
last year. In iron and steel, for instance, the decline in 

decline of about 15 per cent. from the corresponding month 
quantity is only 28 per cent., but last year there was 2 | 

| 

| of 1872. That the trade is stationary at last year’s decline is 
not a satisfactory state of things. It is quite intelligible that 
the complaints of depression should now be greater than ever, 
although the figures hardly show it, because population has 
grown meanwhile, and there is no doubt more capital and 

machinery ready for employment than there was a year ago. 

than it has been during the last two or three months, there 
will be no evidence from the returns of much real amendment in 
the export trade. The effect of this year’s good harvest, 
though we cannot doubt its ultimate tendency, is evidently 
being felt very slowly. 

The diminution of the imports, apart from the direct effect of 
the good harvest in producing it, may also beconsidered to result 
in part from the previous diminution of the exports, and the 
consequent effort to correct an adverse balance of international 
indebtedness which had resulted from that and other causes. 
As we showed last month, the increase of imports up to that 

time, coupled with the decrease of the exports, had turned 

the trade balance against us as compared with the previous 
year. But should the imports continue to show a diminution 
as they are now doing, and the decrease of the exports be less 
than it was, the trade balance will be more in our favour. 
If we do not increase our loans and investments in foreign 
countries, the exchanges will quickly right themselves, and 
the effectiveness of the existing rates of discount in attracting 
and retaining the gold which we require will be increased. 
Still this long process means a continuance of the existing 
depression, the constant investment of our capital abroad 
being one of the agencies in developing our foreign trade, and 
stimulating the activity of our home manufactures. In this 
way the scarcity of gold and consequent high rates for dis- 
count which now prevail do tend to check transactions, 

although the high rates are better than the disasters which 
might ensue if they were not employed to protect the reserve. 

I.—Imrorts of ArticLtes of Foop in November, 1874, compared with 
November, 1873. 

November, November, 
ls74 1873. Increase, Decrease. 
£ & £ £ 

Living animals .........-.-0000 > 481,000 ... 374,000... 107,000 ove 
=r avasteus 282,000... 339,000 sols 57,000 
Butter 808,000 ... 587,000... 221,000 
Cheese 326,000 ... 304,000 22,000 ... ose 
Es 2,629, _ eet -_ 800,000 
Indian COPN ..ccce......++0000-cs000 261,009 307,900... eee 46,000 
ED MIE acccesiskvscasoecennese 339,000 $11,000 |... oi 72,000 
ED, a. ncnninnsitnnbseasetcecsosnoeces 164,000 145,000 ... 19,000 ose 
Fish—Cured or salted ......... 103,000 126,000 23,000 

| Meat—Various 62,000 72,000 ... — ose 10.000 
Potatoes etbeocceenrevesencesees 71,000 106,000... oon eco 35,000 
SED -dhnthuSieesenetanipicisbewesenee 169,000 296,000... = oe 127,000 

369,000 ... 1,170,000 
BIE cancanseticcxsssensecsce oe ae ose eve 369,000 

, jantbiempeleil 4,895,000 5,696,000 ... eco 801,000 

| 

| 
| 
| 
| 
| 
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Ti.—QuantTiTiEs of the UNDERMENTIONED ARTICLES EXPpoRTED in 
November, 1874, compared with November, 1873. 

November, | Novemter, | Increase. | Decrease, 
ne a r eaiuticianaiineduiaiasitatis 

1874. 1873. Amount. | % | Amount. | % 

Alka’i....... pesecvecovsved ewts $94,000 3847000 | 20,000 52 wae , 
Beer and ale.. . barrels $7,000 £0,000 ae 13,000 | 26°0 

ae Ibs 443,000 701,000 | ies pas 258,000 | 36-9 
Coal..... vt ..tons 1,152,000 969,000 183,000 | 18'8 ons - 
Copper ....... - — 55,000 62,000 oe | eee 7,000 | 113 
Cotton yarn .......0e00.1bs} 18,897,000 | 18,837,000 60,000 03 ove ove 

— piece goods ...yards) 210,153,000 | 190,060,000 (20,093,000 | 10°6 eee one 
Iron and steel ....... .-tons 213,000 219,000 hd ‘ 6,000 | 28 
Linen yarn —— 2,036,000 | 2,304,000 | —_ --» | 268,000 | 11-7 
TUte YALA ......0..0:000-20000 — | 1,191,000 968,009 223,000 | 23°0) isin ] eee 
Linen piece goods....yards| 12,488,000 11,965,000 | 1,623,000 | 12°83} ove . 
Jute manufactures... — | 7,401,000 8,316,000 | on ; 915,000 | 11-0 
Seed oil..... wee gallons} 1,275,000 1,189,000 | 86,000 | 72 ' 
Broad silk ....00...00. yards] 108,000 | 102,000 | 944 sie ‘ 
Woollen yarn ......... } 2,942,000 sen sa 129,000 4 

— cloths ......yards 2,229,000 $39,000  15°2 wae 
Worsted stufls......... — |} 17,238,009 | 334,000 2°0 ° 

Carpets, KC.......00000 — | 158,000 42,000 SG “ 
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Ill.—Vatves of the UNDERMENTIONED ARTICLES 

November, 1874 and 1873 compared. 
EXPORTED in 

The following are the totals of wine imported and entere 
for home consumption respectively in the eleven months ende 
November 30, 1873 and 1874 :— 

a 

Imports. 
- Quantities - Value ~ 

| 1873. 1874. 1873. 1874. 
| gals gals £ £ 

Red Wine ..occccccseees - 9,340,109 ... 8,470,715 2,700,388 . 2,449,877 
White wine ........00 - 10,709,493 8,706,593 4,850,675 3,957,357 

Total of wine ... 20,049,602 - 17,237,303 7,551,063 00 6,497,234 

Enternkp #0R Home Conscmptioxs. 
1873. 1874. 
gals gals 

: pe OE cceccecs URIS: “essvenace 3,383,189 
From France ..covssseo0. VWhite...0.0.. 1/460,623 2... *. Uss3'919 
NN IE ccnsninnnnsemumntiereienmninis 3,189,623  ceccccree 3,362,325 

. ecu (Red..... 965,613 — crecccoce 994.307 
DPAlN corcccscoveoees yw - an mn « > From Spain .... UWhite.....00 5,521,085  coceseses 5,380,533 

| Other COUNETICS .......cccccccccccrscevececes » BARRED concen e 1,558,157 

(‘ ME WiMC. e006 16,531,997  sroreeeee 16,062,760 

Total ..erecrocceeseeees ee 8.088.932 

White 8, $43,065 

| The following is an account of the quantities of certain 

— 

i 

November, | November, Increase, Decrease. 

1874. 1873. Amount. | % Amount. | % 

£ £ £ 
en 190,000 ie 28,000 | 12°8 

Beer and ale 173,000 ; ‘ 50,000 | 22°4 
Candles ......00. 15,009 ‘ _ one 8,000 | 348 
RNS dk ccincastnts 887,000 1,007,000 120,000 | 11°9 | 
Copper 5 246,000 291,000 45,900 | 15°4 | 

| Cotton yarn 1,192,000 1,408,000 ; . 216,000 | 15°5 
— piece goods .......+. 4,290,009 4,075,000 215,000 53 oon eee 

Tron and steel 2,421,000 2,918,000 one 497,000 1771 
Linen v rn 121.000 157,000 eee 36,000 | 229 
a “ab”. dentenhaimenne 17,000 17,000 on a 
Linen piece goods 428,000 366,000 62,000 170 ; 
Jute m-nu‘actures ......... 107,00 132,000 i 25,005  19°0 | 
Seed oil , 142.000 149,000 i wal 7,000 47 
Broad silk 35,009 22,000 13,003 | 591 ‘ owe 
Woollen yarn 462,000 464,000 ee son 2,000 Oo4 

ee 405,000 369,000 36,000 8 ep 4 

Worsted stuffs ............ 794,000 854,000 60.000 70 
ee 79,000 82,000 3,000 | 37 

| principal articles of imported merchandise (subject to duties | 
| of Customs) remaining in the bonded warehouses in the 
| 
United Kingdom on November 30, 1874, compared with the 
quantities in warehouse on November 30, 1873 :— 

1873. 1874 
Chicory aN saiccinnn 21,905 
Cucva ss... 10,024,740 9,132,594 

| ee 273,132 306,532 
Feuit—Currants . 439,275 317,476 

ae 104,189 105,640 
Spirits—Rum .. *5,831,807 *7,102,024 

Brandy *11,903,067 « *11,093,639 
TEED. - cncksiigiusvandanctéuilinvtnennnds 89,040,796 82,003,855 
Tobacco—Unmanufactured ... $2,144,009 95,983,212 

Manufactured and Snuff ........cccc00e co «=: 2, 52,917 —aeecece ee 3,095,855 

Wine—From France .... oBAlS = 1.587.733 c.coccce - 1,273,398 
UTNE . ccnccsnetensstecornensssenveentimantee 4,545,742 — cccccecee 4,392,877 
IE ccniecinnininnntin B,245,111 ecccorse 8,239,284 
Other countries .......... eevececcocccoes coven = 1,024,082 cecsceoee 1,007,747 

EE OE ERD secistianiindininecnes 15,405,668 — ccccccece *14,913.306 
* Including the stock in the i.xcise warehouses of spirits and wines received under 

bond from the Customs warehouses, under Act 32 and 33 Vic., ¢ 103. 

BUSINESS NOTES. 

Tue Banxrvricy Law or 1869.—We are glad to see the 
announcement that the Lord Chancellor has appointed a 
committee to inquire into the working of the bankruptcy law 
of 1869, and to suggest amendments. There is now ample 
experience to show that the Act of 1869 has not answered 
the expectations originally formed of it. Its principles were 
to enable creditors to administer a bankrupt’s estate them- 
selves, and to secure fair compositions by withholding a bank- 
rupt’s discharge unless he paid 10s in the pound. But 
creditors show little disposition to undertake the work of 
administration, and a suitable race of accountants has not 
grown up, as was hoped, to compete for the trusteeships, which 
are still the prey of solicitors and accountants, as were the 
former offices of creditors and traders’ assignees. As regards 
the bankrupt’s discharge also, an exception was introduced by 
which the consent of a certain number of creditors to the discharge 

| 

| 

was rendered souflicient, although the minimum composition. 
might not have been paid. The resultisthatas private adminis- 
tration is difficult, creditors accept freely, as they used to do, the 
composition which the bankrupt offers them; and as the dis- 
charge is a condition of the payment of the composition, the 
consents of the requisite number of creditors are easily 

| obtained. Thus the Act of 1869 has become practically as 
unsatisfactory as former enactments, and hence the present 

| investigation. The appointment of a small Committee, 

i 
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and not of a formal Royal Commission, is, we think, 
to be commended, and we hope some good will come of 
it. There is even a better case now for a reform in the 

there was then. 
having been used, as we feared it would not be used, in spite 
of the additional facilities offered them, there is surely fresh 

| force given to the suggestion that the proper remedy to pro- 
vide is the administration of bankrupt estates by Government 
officers, so that the present scrambling among creditors, which 
does not secure the end in view, would be done away with, 
and a more satisfactory result obtained. The payment of 
10s in the pound, or any other minimum sum, which we 
believe would be very serviceable in inducing bankrupts to 
stop in time, ought also to be made an absolute condition of 
the bankrupt’s discharge, and not left dependent on the votes 
of creditors, the majority of whom will always be tempted by 
a composition. The Bankruptcy law, of course, can never be 

| made wholly satisfactory, but it is clear now that some new 
methods must be tried. 

Toe New Yorx Bankers’ Creartne-Hovuse.—The 
report of the Manager of the New York Bankers’ Clearing- 

| house for the year ending September 30, 1874, has just been 
| issued, and shows in a very striking way the effect of the 
great contraction of transactions which has been produced by 
| the panic. The total transactions are only 24,143 millions 
' of dollars, as compared with 36,936 millions in 1873, and 
| $5,273 millions in 1872, or a decline of about one-third. 

:| The following comparison of the currency exchanges and cash 

1 

| 

———————— 

| balances paid—the two principal items—also shows that the 
totals for 1873-74 are less than in any year since the war :-— 

| New Yor Creartne-Hovuse, 1854-74. 
Year Cash Average Average 

| ending Currency Balances Daily Daily 
| Sept.30. Exchanges. Paid. Exchanges, Balances 
| als. Dols. Dols. Dols. 
| 185A.cccccccecesseceecese 5,750,465,987 ... 297,411,493 ... 19,104,504 ... 988,078 

1O55............006...00c 6,962,912,008 ... 289,694,137  ... 17,412,052 ... 940,565 
| 1856.cc...ccccce...coecee 6,906,213,328 ... 334,714,459 22,278,107 ... 1,079,724 

857 e-»- 98.333,226,718 365,313,901 .. 26,968,371 ... 1,182,245 
5 eee =4,756,664,386 ... 314,238,910 ... 15,393,735 ... 1,016,954 

| 185s - 6,418,005,956 ... 363,984,682 ... 20,867,333. 1,177,943 

| 186 7,231,143,056 ... 380,693,438 ... 23,431,757 1,232,017 

56 e» §5,915,742,758 _ ... 353,583,944 19,269,520 ... 1,151,087 
| 1862 6,871,443,591 ... B 22,237,681 1,344,758 

1863 eee... 14,867,597,848 ... 2 4s, 428,657 2,207,252 
1864 coe 24,097,196,655 ... 77,984,455 ... 2 866, 105 

5 coos 26,032,384,341 ... 1, 84,796,040 ... 3,373,827 
.. 28,717,146,914 ... 1, 93,541,195 ... 
e 28,675,159,472 1, 93,101,167 ions 

«ose 28,484,288,696 ... 1, - 92,182,163 ... 3,642,24 
. -- 37,407,028,986 ... 1, coe 323,461,908 ... F 

27,804,539,405 ... 1, 036, "Ist, "321 nm 90,274,478 ... 3, 

.. 29,300,986,682 ... 1, 209,7 210 2D .- 6,193,073 .. 3 
.... 32,636,997,403 ... 1,42 eco 105,964,277 ... 3,f 

.. 33,972,773,942 ... 1,152,372,1 eos §=131,022,137 ... 5,2 

+. 20,850,681,962 ... 971,2: 31, 250 ... 638,139,483 3, 17 3958 

| This et competion is no doubt somewhat vitiated by the 
| fact that the paper dollar has greatly appreciated io value 
since 1869, so that the totals of last year may represent a 

| greater real value than the higher nominal totals of the years 
| 1865-69, but the table is stili very interesting as a confirma- 
| tion of the reports of the present dulness of American trade. 
| As we lately showed also, American railway traflics have 
| fallen off much more than our own, so that by comparison 
_ with America we suffer hardly anything from the monetary 
| crisis of last year. 

LiaBinity or Companies ON Bonps.—We think there 
|| can be little doubt of the soundness of the opinion given by 

Vic2-Chancellor Malins in the case of the Hercules Insurance 

|marketable. The case arose in connection with certain bonds 
| which had been given by the Hercules Company toa Mr 

tion with the International Life Assurance Society. One of 
these bonds was assigned to a Mr Branton “ for value,” 

and due notice thereof given to the company, whose 

an acknowledgment that they had received it, although 
they did not register the assignment in the books of the 
company as it was their duty to have done. It was 

| now contended for the company, however, that the original 
| issue of the bords was ultra vires, and that the holder, Mr 
Brunton, must be held to be affected by the equities against 
Mr Sheridan, as no sufficient inquiries had been made at the 
office of the company. It is with reference to this defence 

Company this week, that it is not in the real interest of | 
|| public companies that persons buying their bonds should 
'| be bound to make all sorts of inquiries regarding them, as | 

that would tend to make all this class of securities un- | 
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The power left in the hands of creditors not | 

John Sheridan for his services in negotiating an amalgama- | 
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that the Vice-Chancellor made the remark above re- 
ferred to, and its propriety is obvious. Notice of assign- 
ment is surely ample notice to the company that the 
bond they had given is in the hands of third parties, 
and their admission of the notice meant an admission 
of their liability to pay. To expect an assignee to make 
farther inquiries would clearly be to make such obliga- 
tions unsaleable, which would not be for the credit of the 
companies issuing them. ‘The Vice-Chancellor accordingly 
held that the company could not dispute the bond, and 
between the two innocent parties in the case—the share- 
holders, whose directors might have improperly issued the 
bonds, and the assignees for value—he held it was more just 
that they who had selected inefficient officers should rather be 
the sufferers. 

WINDING-UP PETITIONS IN THE Recovery or Dests.— 
Vice-Chancellor Malins—in the case of the Cadiz Waterworks 
Company v. Barnett—has given another decision to prevent a 
petition to wind-up a joint stock company being used as a 
mere instrument to recover a debt. The application was 
made by the Cadiz Waterworks Company for an injunction to 
restrain the defendants from presenting a winding-up petition 
in respect of an alleged balance of 31,000/ due to them as 
contractors. The company alleged that the balance was not 
due, and that the contractors had been overpaid ; and as they 
were perfectly solvent, a winding-up petition ought not to be 
presented merely to enforce payment of a disputed debt. In 
this view the Vice-Chancellor concurred. After stating that 
the defendants had three remedies open to them—to bring an 
action, file a bill for an account, or proceed to arbitration— 
he added that “ he would not permit the winding-up Acts to 
“ be made instruments of oppression and screwing. Winding- 
“ up was a process of peculiar character, A petition for a 
“* winding-up order should not be used for collateral objects. 
“ It was largely advertised and obtained great publicity; it 
“‘ was, therefore, a process which might do irreparable damage 
“ to the company without doing any good to the plaintiff, and 
“it was not a proper mode of sett!ing disputes like these. He 
“should therefore accede to the present application, and 
“ restrain the defendant from presenting a petition to wind up 
“ the company.” 

A Srock Broxer’s Rieut to “Take TO” AN INSOLVENT 
Crrent’s Account.—An interesting case on this question— 
Haigh v. Hirst—which arose out of some wild speculations in 
Erie shares, which a Huddersfield tradesman had been in- 
dulging in, has just been tried by the Lord Chief Justice and 
a special jury. The point was whether the plaintiff, who is 
a stockbroker at Huddersfield, had a right to “take to” a 
certain speculation in shares which he had open for his client 
on the latter making default, instead of making an actual sale 
of the shares so as to close the account. It was not 
disputed that intimation had been given to the broker 
of the defendant’s inability to meet his differences, amount- 
ing to about 4,000/, but the defendant maintained 
that as the plaintiff did not then actually close the 
account by a sale, but only did so afterwards when arise of 3 
dols per share took place, which made a difference of about 
1,000/ in favour of the defendant, the latter was entitled to 

the benefit of the difference. In the result the plaintiff was 
nonsuited by direction of the Lord Chief Justice, on the 
ground that no sufficient evidence had been given of the 
custom of a broker “taking to” shares without notice to his cus- 
tomer, or without his customer’s assent. Here the plaintiff 
did not, in fact, close the account until the day the prices nad 
risen, and did not give notice of it until the next day. It 
appears, however, that the point of the Lord Chief Justice’s 
remarks lies in the words we have italicised, ‘“‘ without notice 
“to the customer.” There is an obvious reason in the rule 

| that if a broker makes a bargain for a customer who after- 
| wards becomes insolvent or makes default, the broker should 

officers stamped the duplicate notice of assignment as | 
have the option of taking to the bargain at the time, 
with all its risks at the current price of the day, or 
of closing by an actual sale or purchase at his client’s risk. 
In any case he has torun the risk of the bargain, and if he 
chooses to say he will take it off his client’s hands he has a 
right to do so. To compel him to make a forced sale might 
increase his own loss immensely. But he cannot, as the Lord 
Chief Justice remarked, “blow hot and cold.” He cannot 
treat the account as closed for one purpose and “open” for 
another, and must choose what course he will take, giving im- 
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sania. notice to the customer. The difficulty of course does 
not arise where all the parties are members of the Stock | 
Exchange, but only with outsiders. 

Beveran Compertirio.; tn THE Llron Trape.—Now that 
| there is so much talk of Belgian competition with our iron 
| manufacturers, the following passages from the report of 
|\Sir H. Barron on the manufactures, commerce, &e., of 
| Belgium, just published among the reports of Her Majesty’s 
Secretaries of Legation, may be read with some interest. The 
| competition, it would appear, must have arisen from the | 
| general depression in the iron trade first reaching Belgium, so 
that Belgian manufacturers were forced to great sacrifices to 
find a market of any kind. At any rate, Belgian trade has 
not been prosperous :— On the whole,” Sir H. Barron 
says, “the activity of all branches of trade in 1872 
“was vare and unparalleled. Above all, the trade, con- 

,“ nected with the manufacture and working of iron 
“enjoyed an exceptional prosperity. All the smelting | 
‘* furnaces, iron works, rolling mills, machine works, foundries, 

“and nail makers worked without intermission during the 
“whole year. Many new factories were erected, many of the 
“old ones were enlarged. At the same time the prices of | 
‘iron and of its products rose, without a check from the 

“ beginning till the end of the year, to figures previously un- 
“known. Pig iron doubled in value during the twelve 
* months. 
“ the first six months. But the prices of labour and of coal 
“rose to such exorbitant rates as to absorb finally the 
“whole profits of the iron trade. Thus, the year which 

|“ began so rich in promise ended in disappointment. 
“The masters now find that they cannot tempt buyers at 
“ the present prices of iron, and cannot reduce those prices on 
“account of the excessive cost of production. 

The 
no profits to the iron masters in 

—— save to such as possess collieries of their own, 

for instance, the monster establishments of Seraing, 

« Couillet, Sclessin, &c.”’ Our trade, therefore, has not 
competition of prosperous Belgian 

making a profit when our own 
from manufacturers who were 

| unable to get profitable orders. Curiously enough also, Belgium 
| su ffers more seriously than England does from the threatened 
| exhaustion of her coal, the other evil with which our iron 

Sir 

‘ this trade is falling into a state of general stagnation. 
“ present year will leave 

H. Barron states :— Some uneasiness 
“ may well be felt in Belgium at the present rapid consump- 
trade is menaced. 

‘tion of coal. It is certain that the coal beds, perhaps the 
main source of her wealth, are being rapidly consumed ; 
that whatever coal is left at the end of arother century 
must be raised at a vastly increased expenditure of labour | 

and life; and that this increased expenditure must 
ultimately put an end to all further working. It would 
seem to be, therefore, a legitimate object for the Govern- 

ment to counteract, as much as possible, this waste of the 
national capital. Instead of that, a preferential tariff is 
accorded on the State railway for the carriage of coal in- 

“tended for export by sea. There is no good reason for this 

It is, indeed, ‘ protectionism’ of the worst kind 
thus to favour the most prosperous trade of all ut the 

expense of the country at large, thereby also aggravating 
“the existing quasi coal famine.” We commend 
passages to those who have been making the loudest com- 
plaints here about Belgian competition. 
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LIFE INSURANCE VALUATIONS. 
| We receive the following from a well-informed correspondent 
with reference to the letter of Mr Newbatt in our impression of 
the 7th ult. : 

TO THE EDITOR OF THE ECONOMIST. 
Srtr,—The contract between an assurance company and the 

assured is hardly of so detailed anature as Mr Newbatt err 
| inasmuch as few offices inform the public upon what table of 
mortality or upon what assumed rate of interest the premiums 

Surely the contract is the simp le contract that 

; 

| 
EB the falling in of tae policy. There may possibly pon im- 

pled contract that the company shall make as much pr as 

poss ible in order to en): irge the bonuses of the assured, “4 ut 

————— = 
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These prices left the producers good profits during | 

Many works | 
“ hove been closed and furnaces blown out in 1873, so that | 

these | 

fl Dee. 
f ec f 

have been calculated, or even state what portion of the total | fapital of the bank ............ 
| premium is for the risk and what remaining portion for 
} loading. 

merely binds the company to make good the policy y money on | 

-_ 

| Dec. 12, 1874. 

, this is very doubtful, and in some cases practically ignored. 
If this view of the contract is the correct one, the assured 
| have nothing to do with determining the subdivision of the 
| premium into its two parts, nor with deciding the proper 
_reserve fund required to be kept in hand; they have only a 
right to require that the company shall pursue such a course 

| as shall secure that the payment of the sum assured can be 
made when the policy becomes a claim. The way in which 
this can be done with certainty is to be regarded as a part of 
the management, and therefore rests with the directors. Now 
the case under consideration is based upon the assumption 
that the directors of a company have come to the conclusion 
that the rate pf interest used im calculating has been proved 

| by experience to be incorrect : to take Mr Newbatt’s particular 
example, that 4 per cent., and not 3 per cent., is the rate 
proved by experience to have been the minimum (or rather less 
than the minimum) rate actually obtained, and, in the judgment 

| of the directors, a rate which may be safely anticipated 
| as the rate that will be obtained for the next 50 years 
or more—i., during the currency of the policies now in 

| force. Whether it is judicious to anticipate a 4 per cent. 
rate for so long a period is not now the question; in 
the present hypothesis 4 per cent. is taken as representing the 
true rate, and must in the present argument therefore be so 
regarded. Having found that an improperly low rate of inte- 
rest has been adopted in calculating the premiums, and that 
an uanecessarily large fund and, therefore, a fictitiously large 
security has been made, the natural, the just, and the sensible 
course to take would be to reduce the premiums for the future, 
and to equitably share out whatever excess may exist in the 
reserve funds. In the case under consideration the directors 
reduce the reserve fund, but not the future premium. It is 
not at all evident how upon such a hypothesis as now expressed, 
which was understood to be the hypotbesis intended by yourself 
in your leading article when you spoke of a true rate of interest, 
Mr Newbatt could remark that “‘ but for the fact that such a 
course is not unfrequently taken, any such contention would 

| seem to admit neither of defence nor argument.” 
The fallacies involved in Mr Newhatt’s position may 

apparently be summed up in one sentence, which he himself 
uses. ‘‘ A second consequence to the assured of such a chan 
of base, and a more serious one even than that of being made 
involuntarily to contribute unduly to the expenses, is di- 
minished security.” The foregoing sentence points out that 
the assumption is that the reserve is merely reduced from an 
excessively high to a sufficiently high amount; but if the amount 
is sufficiently high nothing more is required. That any increase 
in the loading, arising from a decrease in the risk portion of 
the premium, should be spoken of as an undue contribution to 
the expenses (for Mr Newbatt’s case is evidently that of a par- 
ticipating policy), must, when written by a man of Mr New- 
att’s actuarial attainments and experience, be regarded as an 

j 

unfortunate expression of what is meant, rather than the | 
truthful presentation of an erroneous notion. It is obvious 
that in a properly conducted office the loading is largely profit, 
and that any experience of mortality or interest more favour- 
able than that contemplated in forming the premiums can | 

| only add to such bonus forming portion of the original 
loading. It can no more be wrong to bring down a three per 

| cent. reserve fund to the level of a four per cent, when four | 
per cent. is the tru 
bring up a “ Carlisle” 
ence 

| and the latter only barely sufficient. 
What the public really have to look to is to see that their 

money is not wasted; that is, that their moneys are 

reserve to either of the two “ Experi- 

schemes of assurance projectors. 
tion at issue, 

with which 
| greatly. 

This is the practical ques- 
and the only one, speaking as things now are, 
the public need trouble themselves 

R. G. C. H. 

| 

| Joretqn Correspondence, 
——— 

j 

| FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 

Paris, December lv. 

returns of the Bank of France for this week, last 

and for the corresponding week of last year, are as 

| follow :— 

The 

week, 

DesrTor. 

10, 1874. Dec. 3, 1874. Dec. 11, 1873. 
e f c 

182,500,000 0 182,500,000 0 182,500,000 0 
Profits in addition to capital 

(Art. 8, Law of June 9, '57) 8,002,030 79 8,002,030 79 se 7,753,551 88 
Reserve of the bank and its 

DTRIGIRES cocccccccsccccsrsosecese 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property. 4,000,000 0 4,000,000 0 4,000,000 0 
Special reserve ......ccece-seees 24.364,209 97 ... 24,364,209 97 24,364,209 97 

} Notes in circulation............ 2.547,006.110 0 ...2,595,773,720 0 a. 2,850,736,710 0 

Bank notes to 

payable 

Weer, Teceiple 

AL BIUL. ...ccccesessee 7,890,006 74 9.505.334 73 9 10,773,432 22 a. 

— —, 
a 

rate and three per cent. is not, than to | 

ones, now it is admitted that the former is unduly low | 

not | 
staked upon a venture to carry out the costly and ambitious | 

very | 

eed 



| some animation to the market for foreign bills. 

Nee EEE 
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Dec. 12, 1874.} 
fr c f e f c 

Treasury account current 

CTEMICOT ..eccecsereeeeeee essooes 161,622,358 72 ... 148,743.471 90 ... 129,377,316 72 
Current accounts, Paris...... 235,887,429 45 ... 206,383,559 28 ... 170,026,141 66 

Do branch banks .. 25,558,619 0 ... 30,142,739 O .. 25,938,287 0 
Dividends payable ......cse0 1,632,529 0 w. 1,666,169 0 .. 1,431,775 0 
Interests on securities trans- 

ferred or deposited ....... ee 3,136,415 48 ... 3,848,375 49 . 2,885,063 62 
Discounts and sundry inte- 
TOBtS .. 0.00000 stecesseceeseeseeees 20,098,637 64 we 19,423,015 67 ... 37,390,686 66 

Rediscounted the last six 
MODES sseseeeeeeee woccccccoese 4,363,645 31 ... 4,363,645 31 ws 4,778,387 58 

Bills not disposable ......... ose 1,665,096 24 ... 1,737,166 8S see 3,819,400 22 
Reserve for eventual losses 

on prolonged bills .. . 6,626,299 65 ... 6,626,299 65... 8,136,299 65 
Sundries ......+ceeeseverseee 14,172,046 0 ... 16,815,892 7i ... 11,207,216 40 

Total cccccrese....00 severe 9,202,236,512 12... 3,276,269,477 91... 3,494,340,898 24 

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

DARED ccosececereceserseccoresces 1,817,595.683 58 
Commercial bills over-due... 127,777 74 
Commercial bills discounted, 

not yet dueé........... es seceecee 

see 1,305,809,083 45 
272,665 30 

737.759.960 35 
878,668 S9 

360,527,735 52 ... 359,749,510 93 .. 524,104,676 93 
Bonds of the City of Paris... 30,300,000 0 .., 30,300,000 © . 20,794,000 0 
Treasury boids...........+. eevee 827,062,500 0 wee 827,062,500 © ...1,067,505,833 36 
Treasury bonds (Treaty of 

June 2, 1873) eco cee se 130,000,000 0 
Commercial bil 

seecceseeseseseeee sesseses 339,951,729 0 + 368,281,755 O ... 599,313,835 0 
Advances on deposits ot 

DUTNIOM coerce cogrccccecces eocee §=914,021,500 0 we 13,153.900 0 wn 4,871,200 0 
Do in branch banks...... 7,629,800 O ss. 7,373,100 O see 2,930,000 0 
Do in French public 

SECUTILICS.........0000e0e00 27,334,600 0 ... 27,406,700 0 ... 25,963,800 0 
Do by branch banke...... 19,445,810 0 .. 19,020,100 0 .. 15,013,500 0 
Do on railway shares 

and Cebentures....... 17,093,606 0 w+ 17,022,600 0 ... 48,947,000 0 
Do by branch banks....... 14,841,740 0 ... 15,106,900 0 .. 15,724,550 0 
Do on Crédit Foncier 

BWOMED ccccccccncecscsccesce 1,122,200 0 se 1,119,200 0 .. 23,680,800 0 
Do Lranches — ........005 - 539,200 0 532,040 0 soe 515,200 0 
Do to the State (Con- 

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

Do disposable....... sosseeee 67,350,613 82 ... 67,350,612 82 ... 67,021,600 11 
Rentes Immobilisées (Law 

of June 9, 1857) ..... eeseeee 100,000,000 0 we 100,000,000 0 ... 100,000,000 0 
Hotel and furniture ot the 

bank and landed pro- 
perty branches....... sscee = «6,873,211 0 2. 6,953,345 0 1. 7,644,287 6 

Expenses of management ... 4,641,519 44 ... 4,575,058 21 .. 4,331,531 13 
Employ of the Special 
BREBOE UO .cccccccncccccescccsescs 24,364,209 97 ... 24,364,209 97 

BUNries ..cscccocesecesesesececeece 8,387,332 91 7,335,446 69 ... 23,809,805 31 - 

.» 3,276,269,477 91... 3,494,340,898 24 
The above return, compared with that of the preceding week, 

exhibits the following changes :— 

erecscevecserees eeseesee Gp202,256,012 12 

INCREAS. francs. 

Treasury account ..... patnnabesepsebeesagesseaticn | SUOUOLOOT 
Private deposits ........... Shade ehCibenbtendeen 24,919,950 
Rs scukaesens ebebbubdessieeteeusncende cesentetasnes 11,726,599 

DECREASE frances. 
COIN  iesids ake sacccrntamcimnaiinndccnenes ee 
RE eee Raa tia Cnibnienetre <i - 27,551,801 

The increase in the discounts shown in the previous return 
has now entirely disappeared in consequence of the entries in 
the branches at the end of the month, which are only shuwn 
this week. The account in Paris remains stationary, the 
whole of the diminution being in the branches, as the augmen- 
tation last week had been. The increase in the Private 
Deposits is caused by the accumulation of the reserves of the 
financial houses in preparation for the dividends falling due 
in January and the scarcity of short paper. The cash again 
shows a large augmentation. 

The demand for bills in the open market is more active, and 
paper at three months, which had been lately neglected, is 
easily placed at 3§ to 33. The facility of discount has given 

Exchange on 
London is firmer, and paper at sight obtains 25f 154c, after 
touching 25f 174c at the commencement of the week; there is 
a good demand for long paper, which has been paid as high as 
2of 224c. Our prices for the corcinental places are :— 
Amsterdam, 2093 to 210 the 100 florins; Berlin, 363} to } the 
100 thalers; Frankfort, 2073 to 208} the 100 florins; Ham- 
burgh, 121} the 100 marks ; Vienna, 2214 to 222 the 100 florins; 
St Petersburg, 341 to 342 the 100 roubles; Barcelona, 509 
short, 508 long: Madrid, 449 long, and 501 short the 100 
dollars; all at three months and 4 per cent. Italy at sight 
loses 9{; Brussels and Switzerland are at j, dis. English 
sovereigns, 25f O7c to 10c; Bank notes, 25f 10c to Il2e. 
American eagles, 25f 75c. 

With the exception of a reaction on Tuesday, due to the 
pessinust article in the Debats on the financial situation, bat 
the effects of which have already disappeared, the money 
market has shown great firmness. The cash purchases are 
well sustained, the Receivers-General in the Departments 
alone taking 49,000f of Three per Cent. Rente and 387,000f of 
the Fives in the week ending yesterday. The demand for 
options is also active, and buyers are willing to risk a forfeit 
of 50 centimes per five francs of Rente for the right of pur- 
chasing the Fives at 99f 75c at the end of the month, and 
100f 75c at the end of January. Italian Rente oscillates from 
day to day a few centimes above or below 68f. Ottoman 
stocks are heavy; the bonds of 1873 are offered at 258f. 
eaphen bonds are better, the 1870 at 3824, and 1873 at 374f. 
Ban ‘ of France shares have gained 55f; Credit Foncier, 10f. 
Credit Mobilier, Société Générale, and Banque de Paris are 
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lower. The returns of the railway companies, although 
showing an increase of 400,000f on the same week of 1873, are 
less favourable than in the preceding week, in which the gain | 
was a million. Railway shares have, however, been in demand 
at better prices. Ottoman Bank shares have lost 10f at 
687f 50c; Franco-Hollandaise shares have recovered 5f at | 
525f. Transatlantic shares are weak at 210f; Messageries 
Nationales have improved 10f at 570f. The following are to- 
day’s prices for the account :— 

Dec. 3. Dec. 10, 
f c¢ ts | 

UE siccvens wadeeuns vinina Ge wanas See 
a i lehae santas? ae aa 99 374 
Morgan Loan (cash)..........00+0 515 0 a BO-8 
BB idexcssnumiansnd iecepruniadeen CHB una QW 
Ottoman Fives .......sc.seseee ae 45 05 
Ottoman, 1869 .............. nendete 4: a Sh wanes 273 0 
OA EET tastivtenncstiatanasasens TO! denacs 1024 
SPAMist MKOPION ..scrccscecsessee rs I8z 
United States 6 per cent........ - 103) ...... 1084 | 
Peruvian Tae iesve -. 10 25 
Honduras 214 er 21 0O 
Bank of France (cash)........0+. 8885 0 . 3940 0 
Comptoir d’Escompte .....-..-... 550 6 -. 547 50 
Creme Fomeee: ccidsinncidiicens GO 0 ate . 60-90 
Cand BEI vitsrsrvecintecees SOR FA hen 345 0 
Société Générale .............00008 BSG 0  seccee 533 75 
Banque de Paris et des P. B....... L161 25 ...... 1155 (=O 

Parisian Gas ..... Si) in emaealbiew eS Saban - 817 30 
Northern Railway............ eseses 1077 50 ...... 1095 0 
Western ......... Seatac conounntins. 1 0 cence ee 
CEE vcenauares avendecusass smecees. CE <a. ee 
OIE Sncctnssascceots Mivaiavedies OUOEY ‘scates. Oe Oe 
Paris-Mediterranean ....a:...... 880 O . 885 O 
Southern ....... vntenisenncpiiees ‘Oem OD Sisec 651 25 
South Austrian Lombard......... 2388 75 ...... 295 0 
Snez Canal........00 sulci oi: BS Seceuen 456 25 

The Paris Mint has commenced coining a sum of 40 millions 
of franes in 20-franc pieces for the Bank of France. The new 
coin will be employed to facilitate the withdrawal from circu- 
lation of the notes of the same amount. The circulation of 
20f notes, which at one moment reached 670 millions, has 
already been reduced to 360 millions. 

The Semaine Financiere, to illustrate the mode in which the 
exportations of gold f-om Berlin are being effected for French 
account, gives the details of a recent operation for 60,000 
thalers, through Brussels, with the profit realised by the 
transaction. ‘l'o the outlay of 60,000 thalers in gold pieces of 
20 reichsmarks, had to be added 20 thalers for the premium | 
on the gold at 4 per thousand, and 30 thalers for the car- , 
riage from Berlin to Brussels, at 4 per thousand, together 
60,050 thalers. Berlin then sold bills on Paris, at eight days, 
for the amount at 81,°, thalers per 300f, representing a sum of 
221,269f 20c. At Brussels the 60,000 thalers, weighing 
64°5084 kilos fine, sold at the Mint at 5,437f per kilo, produced 
221,715f 37c. Paris next drew on Brussels for that sum, but, 
as Belgian paper is at ;'; discount, theactual value obtained was 
only 221.576£ 80c. As Paris had only paid on account of 
Berlin 221,269f 20c, the profit was 307f 60c. To that must, 
however, be added three days’ interest at 4 per cent., the draft 
by Berlin on Paris being at eight days, while credit was given 
for the gold five days after it is sent from Berlin. The three 
days’ interest represented 7J3f 85c, making a total profit of 
381f 45c, or 1} per thousand, This calculation has only a re- 
trospective interest, as the operation took place in the month | 
of September, but it displays the mechanism of these transac- 
tions. The margin of profit was, besides, small, considering | 
the complex nature of the business, and probably could not 
now be obtained, as the quantity of reichsmarks in circulation 
is more limited, and a larger premium would have to be paid 
to procure them. 

The Superior Council of Commerce resumed its sittings this 
week, and an address was given by the Minister of Commerce, 
from which it may be inferred that the principal work of the | 
session will be the readjustment of the sugar duties. The 
Administration appears to have a great reluctance to carry 
out the vote of the Assembly this summer, inviting the 
Government to adopt measures to make the refiners work in | 
bond from the Ist July next. This would remove the cause | 
of complaint from English refiners that they are unable to 
compete with the French exporters in consequence of the | 
indirect premium the latter obtain from the present system 
of drawbacks. The Minister informed the Council of Com- | 
merce that regulations for the working in bond would be | 

prepared, but he at the same time announced that a fresh | 

inquiry was to be opened. He evidently does not look on the | 

vote of the Assembly as definitive, and counts on the result 
of the inquiry to induce the Assembly to reconsider its deci- | 
sion, otherwise there would be no need to go back on the 
question. When the subject was brought before the Assembly | 
in the last sessicn the Government constantly opposed the 
exercice of the refineries, or the working in bond, and has 
apparently not yet become reconciled to the vote. 

The sudden fall on the Bourse on Tuesday, after a recovery | 

on the preceding days, was due to an article in the Journal des | 
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|of these last will be presented to the Assembly | of taxation has already been reached; while with respect to 
during the coming week. The prospects of the | alcohol, in particular, the last angmentation, the third since 
year 1875 are not more encouraging. The Budget was | the war, was followed by a diminution in the revenue | 

| fixed by the law of the 5th August last at a total | from it. With this constant widening in the gulph between | 

254 millions of expenditure over income; the 
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Debats, exhibiting, in a far from favourable light, the present 
financial situation. This article derives additional importance 
from the intimate relations with that journal of a former 
Minister of Finance and member of the present Committee 
on the Budget, and from an intimation at the outset that it 
is based on the information collected by the present Minister 
of Finance, M. Mathieu Bodet, for the account of the financial 
situation which the President in his Message announced as to 
be shortly presented to the National Assembly. M. Léon 
Say— it is taken for granted that the article, if not actually 
written by him, is at least “inspired” by him—shows that at 
the most favourable estimate the deficit at the end of the pre- 
sent year must amount to 63 millions of francs, even should 
the taxes yield all that is reqmred of them in the fourth 
quarter of the year. The Budget was voted with an excess of 

1 taxes in the first 
year left a deficit of 54 millions on the 

amounting to 43 millions, had to 
Bills for the ratification 

nine months of the 

previsions, und new credits, 
be opened during the vacation 

2.5844 millions of francs, and the receipts at expenditure of 2 
or an apparent surplus of 2,889 millions in round numbers, 

44 millions. The effective receipts, however, only amount to 
2,5235 millions, the balance being made up by a sum of 
254 millions of new taxes to be voted, as in 1874, and a sum 
of 40 millions from the credit of 80 millions which the Bank 
of France agreed to open te the Treasury, to be repaid, when 
the present ‘debt shall become extinct t, by the annual reim- 
bursement of 200 millions a year. T hose 654 millions are not 
all ; if the deficit in the yield of the taxes occurs again in 1875, 
which is probable, as the exaggeration of the estimates has 
now been demonstrated by the results, another sum of 
34 millions must be added to the deficit, which will thus 
amount to 100 millions even without the supplementary 
credits which are sure to be required. The Débats apprehends 
that the year 1876 will present still greater embarrass- 
ments, while in 1877, if the Bank of France does 
again come to the aid of the Treasury, there 
the greatest difficulty in vroviding for the ever-increasing ex- 
penditure, even should the receipts then realise the estimates 
of the Budget. The new military law for a territorial army 
will entail a large increase in the war Budget, for which the 
minister of that department has demanded new credits | duction in the six months not being necessarily the half of | 

amounting to 60 millions, which the Minister of Finance | that of the entire year. The tables issued by the Ministry of | 
wishes to reduce to 20 or 25 millions, while the reconstitution | Public Works distinguish the quantities of iron and steel made 
of the arsenals and the armament and the construction of | from wood. iron, and wood and iron mixed: also the produe- 
fortifications will ultimately amount to not less than 1,000 | tion of each district and the different kinds of steel and 
millions. This last expenditure has hitherto been provided | wrought iron. Those of your readers whom this may interest 
from the Budget of Liquidation, the resources of which are 
now nearly exhausted. After this exposition of the difficulties 
which will have to be overcome, the writer enumerates the 
means by which the Minister of Finance hores to procure new 
resources. As the administrative services have already been 
reduced to the lowest point, no savings of any considerable 
amount are possible; the Government will therefore, in the 
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they are capable of producing; for that purpose the staffs of 
several of the administrative services will be strengthened and 
weeded out; moresevere penalties will beedicted against contra- 
band and frauds of all kinds; the sugar duties will berevised; the 
land tax be remodelled and extended with the mobilier tax and 
the patente, or trade licences, to the territory surveyed in Algeria ; 
lastly, the Government will perhaps ask the Assembly to 
increase certain customs duties and indirect taxes, especially 
that on alcohol. This is no bright picture, and the darkest | 
side of it is the insignificance of the results to be expected | 
from the means by w vhich the deficit and the new burdens are 
to be met; the frauds and contraband are the natural con- 
sequences of the’ exaggerated tariffs by which the revenue 
was suddenly increased by nearly 700 millions of francs ; 
a surtax on indirect importations of sugar will scarcely bring 
an additional penny to the Treasury; a revision of the land- 
tax will be of little benefit without a fresh survey of the 
entire territory, which would be a work of years, the deficit 
in the yield of the indirect revenue shows that the maximum 

et 

the income and the expenditure, and the hopelessness of the 
chasm being filled up by the fiscal expedients proposed, tha 
conviction forces itself on the public that a new loan is in- 
evitable sooner or later, and this is sufficient to explain the 
heaviness in the market for rente which followed the publi- 
cation of the article in the Debais, 

The department of Public Works has followed up its return | 
published last week of the production of coal in France in 1873, 
and in the first six months of 1874, by tables of that of iron 
and steel during the same two periods. The figures are given 
as subject to future correction, but as sufficiently exact for an 
idea to be formed of the state of this branch of industry. The 
production of pig iron was 1,369,971 tons in 1873, and 693,740 | 
foe in the first half of 1874; of sheet iron, 129,623 tons in 
1873, and 56,110 in the half of 1874; steel, 164,769 tons and 
108,709 tons in the two periods; wrought iron, 760,268 tons in | 
1873, and 387,102 tons in the half of 1874. With the exception 
of steel, in which the manufacture appears to have increased 
in a large proportion, the production in the six months does 
not greatly exceed the half of that in 1873. An estimate of 
the situation of this trade can, however, only be formed when | 
the complete returns for the year shall be published, the pro- 

will find the details in the Journal Officiel of the 9th. 

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

Corres (in bond),—Rio, 96f 50c to 1O4f; Hayti, 102f 50c; 
tania, 93f; Gonaives, 108f to 110f. Sales last week, 9,832 bags. Im- 
portations, Stock, 94,794 bage and 26 tierces, against 96,690 
and 719 at same date last year. 
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{ THE PUBLIC REVENUE AND EXPENDITURE. 

i The following are the Receipts into and Payments out of the Exchequer between April 1, 187 {, and December 5, 1874 :—_ 
F itn heecientanatti 

} REVENT) E AND OTHER REC EIPTS. Pc EXPENDITURE AND OTHER PAYMENTS 

| Budget Budget 
Estimate} ToTAL ExcurQvueER RECEIPTS Estimate ToTAL Excargurr IsevEs 

for — for a 
{ 1874-75.| To Dec. 5, 1874. (Sametime last year. 1874-75. To Dec. 5, 1874. (Sametime last year 

ai Balance on ist April, 1874— | ee ee £ £ £ EXPENDITURE. £ £ £ a... = 
| Bank of England .ec.c..cccsceecs- es | 5,908,870 10,2 13,574 Interest of Debt...) . ( *27,145,000 18,690,226 (18,286,472 

a Bank of Ireland .......cccseessseeees woe = |:«1,533.984 1,779,131 Diller chatam wae oe . 
i oe re ae 7,442,354 11,992,705)! Consolidated Find) “¢ Budget. (4 530,000 1,091,245 1,109,588 
} REVENUE. | Supply Services, as per Appropria- 
i} } I anckuinitansennpinensiioennitial 18,740,000 12,995,000 13,775,000 ected 45,359,000 29,733,285 31,623,992 
Bt Excise.. --|27,610,000117, 16,310,000! i 
fy SII : csnncnstenemnnseonemen +» 10,880,000) 7,03 7,124,000 : 
i ; Land Tax and House Duty 2,360,000} 676,000 | 472,006 * Including the additional Ter-} | | 
: INCOME TAX .s.sscceeeeereees 3,960,000) 1,606,000 1,812,900) minable Annuity referred to in 
i } Post Office........ eocece ++| 5,300,000) 3,870,000 |*3,342,000 the Budget. 

| Telegraph Service .... .-| 1,260,000 $00,000 | 675,000) | 
/ ! Ne | 375,000 250,000 245,000 
i Miscellaneous, including Interest on 
: Public Loans........seseeserseeeeee+| 3,950,000, 2,873,399 |*2,799,896 { . cian —_—— —-— jones 

ee |74,425,000 47,374,399 47,054,896 Expenditare ....cocscsovessss+| 74,084,000 en 151,020,052 

i | i | 

FF OTHER RECEIPTS. OTHER PAYMENTS. 
Advances under various Acts, repaid to the | | Advances under various Acts, issued from the | | 
0 SE Say | 1,314,464 1,641,915 Exchequcforc..cccccorsccccecccccececscesescessooees 2,291,116 | 2,258,969) 

Money raised for fortifications and military Expenses of fortifications and military barracks — 400,000 | 
barracks............. onenececesonenel — } eee | Kxeh equer Bills paid Off ........-seeseresesereeeees 13,000 136,100 

Temporary advances not repaid . eo seveeseeees| } Surplus income applied to reduce Debt ...... 466,409 | 3,339,290} 
e ——-—| 1,914,464 1,641,915 —_—___— 3,170,525); ————— 5,734,208 

Including 652,0002 and 148.0001 respectively repaid Balances on 5th December, 1874— 
to Revenue out of Telegraph Luan, and not included | Bank of England .......cccescsseeeee 3,320,218 3,325,790) 
in the Budget Estimate for 1873-74. | Bank Of Ireland cccccccccccosscscssccesccescssccsces| 726,218 609,375 eS 

4,046,436) 3,935,165 

| oes | | nenaneenaisan i 

Totals Ooreneeererseerserscsessseseceeseseseresseceese: (OO, SLyZ 17 (60,689,516 Totals cscceccccccccecccccccesescces: cocceccecee evecces 56,731,7171 60,689,516 if eee eeneeeneseneeneenens> > ecenoemenmeminae> aapemnseeunenoneeoanteanenonaanannonaren-aaoeeoneneene=onmenanannannnnnsnnransonnensaesnieteamananeamm 
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The following are the Receipta on account of Kevenue : 

during the week ending December 5 : The following is the official return of the c’ ili 
k e , as compared with the | gJeared h , : of the chequne.cam: ham somampenting pouled of lash. yore 1 cleared at the Bankers Clearing-house :— 

Reocipte, ot iia W - i Week ending Week ending 

== Ending Period of | 1874 : a ae? 
ec. 5. 1873. Thursday 73,( 40.0 oa eR ssiiciinticiin £16,973,000 2.5 : a seeeee £12,540,006  ....4 ‘ 

CUSTOMS ...cescccsesseesreeeres 450,000 436,000 Priday sseseseesesees 22,092,000... . 15,299,000 ¥70.912,000 
RN none 80, fila 36, Saturday ..eccesesee 17.729.000 19.624.000 ...... 9.603, 
Binth08.-.cessessssersonseserenee 694,000... 459,000 M 7.434. at oo coos 
Stamps ....... alae 222'000 ances Monday ..........0 17,434,000 ...... 44,656,000 15,738, 

Land T: ~ sessee 208,000 Tuesday ....... 15,869,0 93498000 Sanne 
_ ux and House Duty ee 1.000 Wednesd ae Shee CO ....0 28,428,000 ..... . 16,784,000 

sanyo hg seston siisihiieaiibba 45.000  .ccese 15,000 BY veeeeeeee 13,733,000 ...... 20,076,000 ...... 15,022,000 

eocee Seedsteordictass nil. soonse 80,000 § en TH ns 103,830,000 35,62: 5.55 
seereecceceeseccesses nil. eee nil ; "JOHN GC. aed ale Lani agi 

Crown lands i i). ee ecto rowD Lands ....secsesssseneee ee eid ’ Cleari ia 
Miscellaneous... ........sceesee LOL BGS. cores re ong Sees 1874, ce ? he following sh i i i 

ira 1,602,553 ..... 1,283,244 in both inpestenecie, shin ti sdien Dechinar ienamian 
0 _— receipts of the previous week were 1,576,219! Reserve, and Rate of "Disco oS cen ge 

e Exchequer issues of the week of adi | eee Re ee eee on account of ex - { 9th Decemb 74i— ’ 
ture were 817,843/, viz. :— pendi- | oe pee eraee | 

Cirenla- | e. 

— of debt....... wesdbteuavensneees sscenesenes eesee 492 | Date. 2 saat ae ‘anor | Rate of 

a charges on Consolidated a nil. | : eatinding Bullion, | Deposits. jin Banking Reserve. ba 

upply services (including Telegraps services) 817,351 aie. | ecaneine | 

= 817,343 | «| «e«|a«i|e|e is | 
9 2 nw aorr | | 

sills i: ellis eas wali. Wei: Sa ea 20 Bept. 2 ssssessee «| 26,817,375, 22,083,677, 23,623,042' $1,163,952 11,166,202) 3 | 
iene 9 vesseeseesee) 26,493,335) 23,244,107! 23,628,077) 90,562,222' 11,745,772, — | 

asin eles 1s Sentence _ 26,243,085) 23,964,615 23,948,422, 90 514.410 32,121,550 — | 
Boglan i oy Cus . sseseeseeeee) 26,023,995) 23,315,064 24,106,601) 30,540,725 12,251,969) —- | 

_ £ a 27,276,995 23,090,3C0) 24,839,641) $2,721,106 3,; 

Balances om Nov. 28......00044 2,777,870 ... 668,636 3,446,506 | te 7 cerresseeses 27,603,350) 22,639,572, 26.6: sto suautee nana, 
— Dec. Birsescscseee 3,320,218 726.218 |. 41046436 ee ee eee : we 726.218 ... 4,046,436 Sh aeansaion 27,660,430, 22,086,256) 26,905,036) 34,546,423, 9,405,826 

er ae —— ——_ QL seeseseee-s-| 27,031,365, 21,456,594) 25,491,480| 34,126,327 9,425.21 
Wendsocceessenseccene 2, a 57,582 ... 599,93 pe ee a eee als sll j 599,930 NN | 26,745 765) 21,341,381) 24,706,540| 33,156,233) 9,595,614 — 

= : = = [Nov, 4 cesscecesees 27,288,929| 21,098,541) 23,322,328) 32,57 829,6 | 
gage fT aeeeeeseeee 26,736,600 20,924,297) 22.712.947| 31,727,651| 9,037.6 —- | 
.s OMIST cannot undertake to return rejected Ne ase 26,383,955 20.201.674 21.87: = es . — ye eee 8 6,333,955, 20,201,674, 21,873,761) 31,073,213, 8,817,719 6 | 

Piston cea WD ciciitaiitas 25,833,105 20,124,114) 22,302,355) 30,990,813, 9,291,009) | 
een ree cena: ty ie name of the writer. Dots DB ceccesccsese 26,311,440 19,951,345) 22,471,337) 31,792,817 8,639,905 6 

e , ; 35 : % : , - a Nata iad . sesseeceeeee! 25,636,325 20.316,262' 21,369,321 29,711,084 9,629.937' — 

twkers G@ a $ ette. io ee — "" a affording a comparative view of 
— - a nage | weld siebicalh ank returns e Bank rate of discoun i t i — . = ma irns, e of discount, the price of 
K — AND MONEY MARKET. Consols, the price of wheat, and the leading lubsiaien duriag 

v i ; Secieadans K OF E NGLAND. a period of four years, corresponding with the present date | 
mS N pursuant to the Act 7th and 8th Victoria, cap. 32, for as well as ten years back, viz:— 
the week ending ae the 9th day of December, 1874. 7 ee ———— ee 

; SSUE DEPARTMENT | | | aces 4 : eo oe wi. At ing € ' ? ] 

Notes issued............ £34,520,715 | Government debt...... £11,015,100 asta oe ee ey eee te 8. eee Other securities 8'984°900 e present week. 1864 ‘ 1871. | 1872 | 1873, 1874 

| Gold coin and bullion. 19,520,715 | Pecunia 2 eee Circulation, excluding, £ £ e | & £ 
seeciee | —eeree — post bills... ! 20,118,116 24,007,875 | 24,410,560 | 24,822,950 | 25,636,325 
RN ica ,520,715 | Public deposits......... 6,463,544 | 7,837,507 | £,303,117 | 6,814,641 | 5,537,679 

Propristors’ . a on RTMENT. Other deposits 12,6€6,76 5 
. opristors’ capital... £:4,553,000 | Goveromentsecurities £12,879,615 | g = a ae : Se ee eee een eee 

ee seers 3,069,454 } Other securities ...... 16,831,469 ee een SEC Seep eeenen ) neneney Renee bie epost a ormconcias 8'834°390 Other securities......... | 18,155,132 | 15,908,223 | 18,173,721 | 17,618,902 | 16,831,469 | 
sinding Exchequer, Gold and silver coin... 795,547 Reserve of notes&coin 8,848,454 15,649,441 | 13,836,390 12,462,326 9,629,937 

Savings Ban % Coin and bullion ...... 13,840,684 | 24,655,116 | 23,233,950 | 22,285,276 | 20,316,262 | 

ooo < Bank rate of discount. 7% | 3% | 5% |; 43% 6 % 

eee ee wen —, Price of Consols ...... 89} xd | 92} xd 9i2xd | 92xd 91gxa | 
Other deposits ene 15,831,642 | Average priceofwheat 383 8d |. 56s 10d 57s Od 6ls 6d 443 8d | 

Seven-day cia” alice ExchangeonParis(sht) 25 174 25 | 25 75 90 | 26 60 70} | 25 30 40 | 2515 25 | 

oo : 349,246 | — Amsterdam ditto, 1115 16 | 11 18} 19 | i224 2h| 120 1 |11 16% 174 | 
> = — Hamburg (3mtbs) 13 8 8} 13 9§ 10} 2062 2 a 

39,341,021 | 39.¢ Cleari . aa aa ith teat bw 4 39,341,021 Clearing-house return | 80,539,000 | 91,643,000 305,553,00( 1103,8: 

, 1874. F. MAY, Chief Cashier. a a Eee eee 
ee oder Sa ’ . The amount of the “other’’ depos'ts, as compared with | 
; . “ ‘“ , . . . | 

wan a - sn Pst gg would, if made out in the old the other securities, showed, in 1864, a deficiency of 

= ong results :— 5,488,368/ ; in 1871, an excess of 4,756,469/; in 1872, | 

Cirelaton (Qucludine a ASSETS. os if e a deficiency of 332,967/; and in 1873, an excess of 819,180. | 

p bank post bills) ... 26,085,571 | Coin and bullion ...... 20,316,262 ee eee | . deposits ee P 537 ti seeeee ’ ya Ve y ’ . % | 

Rae Sues 15,587,679 - In 1864, the close of the year began already to bring some | 
831,642 emand for money; rates remained steady at the moment, | 

ee tyeeuene ee - the Bank charge for discount was seidom underbidden, | 

‘ sts above Liabilities being 3,069,454/, as ae i“ n 183 1, the Bank rate was further reduced. For the time 

* siendineh melon itn ten Ist. vonmnie re Sonne a by a counterbalanced the pay- 
_ ; AY NIGHT. s made to that countr ran 

arm accounts compared with those of last week In 1872, another aiiated aoiiak in the Bank rate; the | 
. . . . . ? e | 

Sac while position of that institution had become strong, owing to the 

te | 2 ee remarkably large amount of notes and gold returned from 

nrg ing Bank Post Bills) attzg “wt 625,115 | circulation, and as no pressing German demand for gold existed 

| Other Saprmette cesceesnesonneoonsesensee SORBED. ccosccces ‘itil jast then, money was tending downwards in value. M. Thiers | 

i cy te eR O REAR OCESETSSOO 77. 888888 37,56 i hi j j i Governmoat a ,937,569 had modified his Government, but the crisis at Versailles 

eee ei Se 2.081.733 continued, a el re ee , oo L eerennens ~- d de ‘ Orr e 

Billion ossoeene stntntntntnenenesnen BEA SIT sane ae In 1873, the ease in the money market continued, no 

ere tnsesennesnenneee git a en accident having occurred to affect unfavourably the Bank 

Ee o YORB  cccorcece am reserve, and except for the approach of demands usual at the 

a eFeeeeeeeeeeeeeeeeEeEeEeEeES
sSesessS 

a , ! 
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close of the year there were few disturbing elements in view. | tion of course encourages the belief that a farther advance 
of the Bank rate may be contemplated, as the borrowing of English railway stocks had advanced in a marked manner. 

| The account of the Bank of France for the week ending 
| December 10 shows the following changes :— 
| Dec, 10. Dec, 3. Increase. Decrease, 

ASSETS. E £ £ £ 
Es... coninontmegunmegyesvonsnneane 62,701,000 ... 62,232,000 ... 469.000 ... eee 

Private securities ............... 33,312.000 ... 34,382,000 ... wo +++ 1,070,000 
RET WRI. corcccccesnsensen 33,082,000 ..- 33,082,000 ... ° oe 

LIABILITIES. 
L] NOtem .....cceercersseeersssessseees 102,260,000 ... 103,862,000 ... nie ee» 1,602,000 

Government deposits ......... 6,065,000 ... 5,950,000 ... 115,000 .., ove 
Private deposite cece» eoosse 11,452,000 we 10,458,000 ... 

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

PRUSSIAN BANK—Week ending December 7. 

994,000 ... 

| Dec. 7. Nov. 30. Increase. Decrease, 
ASSETS. £ z£ E £ 

} Coin and bullion ........s00000 36,901,000 ... 30,930,000 ... 29,060 
Discounts and advances ...... 21,111,000 ... 21,967,000 ... +. 856,000 

LIABILITIES, 
Notes in circulation ........... 40,637,000 ... 41,507,000 ... + 870,000 

f BIE TOD, sencpowervasepsionsce 5,015,000 ... 5,023,000 ... eos 8,000 
| Acceptances,encorsements,&e. 3,095,000 ... 3,290,000 ... cee ee» 195,000 

NATIONAL BANK OF BELGIUM—Week ending December 3. 
Dec. 3. Nov, 26. Increase, Decrease, 

AssETs. £ £ £ 
Coin and bullion ..c.cccccccccee 4,630,000 ... 4,546,000 ... 84,000 .. 
Discounts and advances ...... 10,750,000 ... 10,745,000 ... 5,000 ass 

LIABILITIES. 
Circulation  ........cccccccssres e 12,227,000 ... 12,103,000 ... 124,000 ... 

| De@pOsits....covccccccccererroocerece 2,864.000 oe 2,760,000 ... 104,000 .. 

HAMBURG BANK—Week ending December 3, 
Dec, 3. Nov. 26. Increase. Decrease, 

z £ 4 
Deposits of bullion, &c. ...... 871,000 ... 949,000... = ese §=78,000 

NEW YORK ASSOCIATED BANKS—Week ending December 5. 
i Dec. 5, Nov. 28. Increase. Decrease, 
i £ £ £ £ 
| BOCES cccsccccnesccoresccccsecccenn §=—§01ROOD 4. 9608000 ... eee eee 596,000 

Loans ard-discounts ..........+. 52,464,000... 51,769,000 ... 695,000 ... ann 
| Legal tenders ........0...0cesces0. 9,207,000 ... 9,771,000 ... oe . 564,000 
| Circulation ...... 4,585,000 ... 4744000 ... mi 159,000 

dois dols édols dols, 
a ninniutemenmain 219,630,000 ... 222,760,000 +» 3,130,000 

* Converting the thaler at 3s; the Austrian florin at 2s; the reichs-mare at ls; 
and the franc at 25f per 11. 
Norg.—Currency is reduced {nto English money at 3s $d per dol, the item specie 

being taken at 4s 2d per dol. Net deposits are left in dols on account of the mixture 
ef currency and specie. 

Discount anp Money Marxet.—The discount demand 
|| rather fell off after we last wrote, and rates were a shade 

easier. The impression was given early in the week that the 
| French exchange would rise to a point at which no more gold 
| would be taken for export, so that the Bank would gain 
| strength ; and this feeling had great influence in inducing 
| competition for bills. Short money, however, remained 
| in good demand at 54 to 6 per cent. on English Government 

|| securities at call, large payments being daily made to the Bank 
as referred to below, and the general tone of the market con- 
tinue firm. Yesterday and to-day also, in spite of the publica- 

| tion of a favourable Bank return, this firm tendency has rather 
| inereased, and to-day the rate on English Government Securi- 

|| ties at call has risen to 6} per cent., while the rate in the 
|| open market on Three Months’ Bank bills has also become 
| steadier at last week’s rate of 5} to}. Long bills, however, 
are very scarce, and transactions take place at even lower rates 
| than those which we quote below. There has been a good 

|| demand for advances at the Bank, where the rate charged has 
been 7 per cent. 

The changes in the Bank return so far as the reserve is 
concerned exhibit mainly the effect of the usual changes in 
the internal circulation. Although the amount of bullion 
sent in from abroad on balance during the week was only 
220,000/, the increase of the reserve is altogether 990,000/, 
the difference being composed of 145,000/ in sovereigns 
returned from the country, and the large diminution of 
625,000i in the active circulation. The result is a great 
apparent improvement in the position of the Bank, which, 
although it is only temporary, is of course satisfactory for the 
present. And this appearance of improvement is enhanced 
by other large operations which appear to have been in 
progress, and which have resulted in a !arge diminution of 
the private deposits, so that the proportion of reserve to 
liabilities is now very high, These operations have appa- 
rently consisted in the sale or borrowing on securities by the 
| Bank, though not on what are technically called Government 
securities. 

} 
| 

the private securities, accompanied by a corr- sponding decrease 
of 2,082,000/ in the private deposits, a change it is believed 

| which ean only be partly due to the repayment of sums pre- 
viously owing to the Bank. This withdrawal of surplus money 
from the cpen market into the Bank has also been increased 
by the revenue payments, the increase in the Government 
deposits amounting to the large sum of 836,000/, The 
scarcity of short money in the open market during the week 
is thus fully accounted for, and the magnitude of the opera- 

| 

rr I rr 

. . . . as : | 

The result is the large diminution of 1,938,0000 in | the easier discount rates in the open market and the expecta- 

such large sums would be most unprofitable unless they are 
_ re-lent at a higher rate. 

~~ 

Ss SSS, 

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

Bank bills—2 and 3 months ........+++ 5+ 3. «per cent. 
Do G <e — cesesccesene 5 per cent. 
Do a 435 per cent. 

Trade bills—2 and 3 months ............ 5 per cent. 
Do 4— sosenececece sf per cent. 
Do CGC — —seeveecceeee 54 6 per cent. 

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

Private and Joint Stock Banks at call...... 44 per cent. 
Discount houses at Call ........ssrsseereesseees 4} per cent. 

Do at seven days’ NOLICO  .....cceeceseeeeee 4 per cent. 
Do at fourteen days’ notice .. .......6. eosee 43 per cent. 

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

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

NITED. cociscscneussennnseonndnnnannannannes — ° 38 
SNEED ccpteconn iconsnnsoneneeeronncsaentns  . cteccsma 3y 
BAPRIDER. covnsssconsccncsnenesonnoocansaes ene enecesene 5¢ 
DUI scncneckunseeinsnanepseceessset DB — avsceseee 4 
INE scnccstckaksessecnssusssauenneanne Se hace 4 
AMSLOTEAM .cccccccccccccscscccecccececse Bh cocccece 34 
BETES cccsscovevccescceen -cocssovcense 44 ceccceees 4 
DANN ccusbanibescbeusseiesbnenseconessen So saben eas 44 
WORD dinsdsaviercsincsevcescopnbsencocess ae 4: 
Bis RII cicenecsconvenecsasnsetonce BE  sccceceee 53 

Tue Stock Marxets.—Business in the Stock markets is 
generally without change from its recent course. Speculative 
purchases on a large scale are arrested by the state of the 
Money Market, and the high rates for money also tempt in- 
vestors to leave money on deposit rather than use it to pur- 
chase securities ; but prices have now been depressed for a con- 
siderable period, and gradually the markets would appear to have 
got into strong hands, and to have become ready for a sharp 
movement upwards as soon as the monetary difficulty is over. 
Generally such sales as are made are not sufficient to produce 
any material fall in prices, and the tone is reported steady and 
quiet. As the end of the year approaches, however, the 
amount of transactions seems rather to diminish, the disposi- 
tion prevailing not to enter into new engagements on the eve 
of the Christmas holidays, And this absence of business 
tends to create a dull feeling, although, as we have 
stated, there is no material fall in prices On 
balance for the week there is even a moderate 
rise in price, which was no doubt partially assisted 
by the temporarily more favourable aspect of the money 
market and the large increase of the reserve exhibited in 
yesterday’s Bank return. In the minor markets—-including 
American securities and telegraph shares—there is hardly 
anything special to notice, excepting a heavy fall in Atlantic 
and Great Western securities on a report that a receiver has 
been appointed, and that the lease to the Erie may consequently 
be cancelled. ries have hardly been affected by the dis- 
solution of the injunction against paying the second mortgage 
interest referred to last week, and telegraph shares are 
unusually quiet, pending the long delay in finishing the direct 
cable. To-day the tone of the market has somewhat changed, 
considerable sales being made in nearly all departments in 
consequence of apprehensions that the Joint Stock Banks will 
call in a portion of their advances on stocks at the next 
settlement, and that contango rates will rule high. The 
weakness has also been assisted by the confirmation of the 
intelligence as to the Atlantic and Great Western above 
noticed, by a renewal of the heavy sales of Peruvian Stock, 
and by other symptoms of special weakness in the foreign and 
American departments. It remains to be seen, however, whe- 
ther as usual the amount of the money sales of stock has not 
been exaggerated. 

Enauish GovERNMENT SecuritrEes.—In this department 
there was an advance early in the week in consequence of 

tion that the value of money would decline, but there has 
since been an advance, as the rates for loans on Consols have 
risen. 

CONSOLS, 
oney. Account. Exchequer Bills. 

Lowest Highest. Lowest. Highest, March and June, 
Saturday.........06¢ | OEE come 91} » en 2s to 7s dis 

ne || re | Ce shee GB cccese 2s to 7s dis 
Tuesday....... svae BAR ccccee Ce wes 91k SB. ccoasce 2s to 7s dis 
Wednesday ...... B14 coves B12 cores mas GRE serene 26 to 7s ois 
Thursday .....0.«- 81} 91} ae. eaaine TP -secsne 2s to 7s dis 

 stichanenvcasn B1E coves. | eee a." shee CBE ccoees 2s to 7s dis 

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

Closing Prices Clesing Prices _ Inc. or 
last Friday. this dav. Dec, 

Consols for MONEY ..-cercccrrsessssessereeeees cone GIR ABE ccccecee Oh % + } 
Ditto Jan. 6 ..ccccece...000.....000 cen UL ccetanven 92 3 + 4 

Reduced 3% csesserserseeees 914 3 eccosowe O14 9 + 2 
New lt 2 ecccescce 91} + 2 
Exchequer DIIS ....00....0+...004++ 78 2s dis 7s 2s dis... ss» 
Bank stock (last dividend 5 % 255 7 . 265 7 —=— nae ae 
India 5 %, red. at par, July 6. 1880 107} 2 xd. 107% 2 

Do 4 %, red. at par, Oct., 1888 .... 103} d 1034 2 dialer 
Metropol. Board of Works 3} % Cons - 9643 ccnccce SF a 

CoLtontaAL GOVERNMENT Securities.—The tone remains 
firm. ‘Tasmania have advanced 1. 

ForeragN GoverNMeNT Securities. — The tendency to 
improvement, notwithstanding the absence of transactions and 
the continued offers of stock by weak speculators, has been 
especially manifest here, and even to-day, although the tone 
has been weaker, the effect has not been to produce any mate- 
rial or general fall. Attention, however, continues to be 
attracted to special stocks, Peruvian have again been the 
object of numerous adverse rumours, and successive specula- 
tive sales have lowered the price, the report to-day being that 
some especially unfavourable news has been received with 
respect to the progress of the insurrection. Uruguay also 
declined early in the week on similar reports, and after a 
partial recovery on the closing of accounts by speculative 
operators for the fall, they have again declined on the con- 
firmation of the news of an insurrection. Bolivian have also 
heavily declined to-day. Hungarian have also been sold during 
the week, aad have continued the slow decline which has 
been going on since the last issue, no other cause being 
apparent except the belief that Hungary has been borrowing 
too much, and that relatively to others the price of its loans 
has been too high. On the other hand, the stocks of the 
Argentine Republic have again improved, farther confirmation 
of the close of the insurrection there having been received, and 
the improvement being stimulated in the case of the 1868 
loan by the approach of the drawings and dividends. 

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

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

Argentine 6 %, 1868 ....ccrcrevcccsceresece coosee G1 3 5 + 3 
Ditto 6 % Public Works, 1871........+.+ eco 87 9 + 2 

Austrian 5% Silver Rentes (lessincome tax) 68 }$ + 2 
Brazilian 5 %, 1865.cccccssosscseeseccessesessereee 993 1003 - 3 

Ditto 5 %, 1971 ...cccccecesereseeeees ee 994 100 ea 
Bolivian 6 %, 1873 ....ccccccvessersereee 32} 33 — 6 
Buenos Ayres 6 %, 1870 c.ccccrccccsccecsereeres 86 8 + 2 

Ditto 6 %, 1873 sce ececsece cocquementce O85 7 +2 
Chilian 5 %, 1873 .... ° 23S w—ee OWS ween 
Costa Rica 7 %, 1872.......++ ee aevenunnces i eee 6} lhe 
Danubian Princivalities 7%, 1864 ......... 99 101 we 

Ditto 8 %, 1867 ccccccccccccseseceees peeseeceeces 103 5 + 2 
tian 7 %, LEBZ ..ccccrcrsseseee eoseee §=88 90 ; ee ve 

itto 7 %, 1864 ...... sathonissictandiadiibese wwe 979 imate O28 -1 
Ditto 7 %, 1866 (Viceroy’s Loan) .......0. 95 6 ne et 8 wae 
Ditto 9 %, 1867 ...ccccresee erercccccevecoscccces 102 3 escccows 10B 3B sce ae 
Ditto 7 %, 1868 .-0crc..cescccccreressseeeee eccoe 822 3} ‘ 
Ditto 7 %, 1870 (Khedive Loan) ........ - 7546 
Ditto 7 %, 1873 ccr..ccorercceres ecccesccescovee 74h § 

Minto Ries 7%  ..ccoccesescscccccessvecccscsoreeses 98 102 
French National Defence Loan 6%, 1870... 102} 3 

Ditto 6 % ........cccccccccccccccecseccessvseccscors 98} % 
ee) » SS 
Hungarian 5 %%, 1873.....cccccccccsceseserseeeeeee 712 23 
BO Th. cecncinnaurarecsccesqunqnsnessconessoorses 90 3 xd 
Ditto Scrip .....- 

Itaian 5 %, 1861 ( 
Ditto 5 % State Domain 
Ditto 6 % Tobacco Bonds. 

Japanese 9 %, 1870 ....0- 108 10 
MLOXICAN 8 % ..c.cccccsroccersereresersesesererses 16} 4 
Paraguay 8 %, 1871 sc.cccoorsesrsessreeeseersees - 18 20 
DIEGO 8 %, 1873 .cececcccccccccccccveccosonce wee 179 aie & 

BOPEvIaN 6 %. 1BFO ccccoccceccesereccccorcescecce ODE § mn as - § 
Ditto Consolidated 5 %, 1872...ccccccccooe SOL Tay cccvceee S64 Ye — Ff 

Portuguese 3 % Bonds, 1853, &C. ....+ mn he amin Oe + 4 
Russian 5 %, 1822 s.ecoccssssssereroreeee >. Dk ee 104 2 + 3 
Ditto 5 %, 1962 ..o..0 ee eile as 
Ditto 5 %, 1870 ... ecocccce 10182 + 3 
Ditto 5 %, 1871 s+ 4 ecccccovee OOP 9 —- + 
Ditto 5 %, 1872 ... § ecccecece 992 4 ove 
Ditto 6 %, 1873 ...... 7% ques . Wt — 3} 
Ditto, Anglo-Dutch, 5 %, 1864 and 1866 100 2 uns See iin 
Ditto 5 %, Orel-Vitebsk Bonds ...ccccccose O74 8% —svvesceee OTE SE — ave 
Ditto 4 %, Nicolai Railway Bonds......... 834 4 ccccesree 83 4 : 
Ditto 5 %, Moscow-Jaroslaw ......-.0+00+ 974 8} xd 1 
Ditto 6 %. Charkof-Azof Bonds........00+ er ~~ és at el 

a Lh eee peeecesseso — - es lO oe 
Bpanish 3 %......ccccccese. timmn§€ ,: ae. + + 

Ditto 5 %, 1870 (Quicksilver Mortgage) 835 wees BBB sce eve 
Ditto 6 % (Lands Mortgage) ....cccccssee 535 ceceeeeee GB 5 ane ane 

Turkish 6 %, 1854.......ccccseve 90 2 eee ose 
Ditto 6 %, 1858 66 8 - 2 
SORE aE tin, TIED ctisceenevcseseninenness 70 2 +1 
Ditto 6 %, 1865 (General Debt) 44} } =» 9 
Ditto 6 %, 1865 .. 673 8} ese oe 
Ditto 6 %, 1869 ... Ee Gecuiiens UE een ae 
Ditto 6 %, 1871 ...... eocccccceee: ececcecccoceces - 6332 — 3 
Ditto 9 %, Treasury B and C ............... 844 + 3 
DUSb0 5%, 1676, Bevin .cccsrccereccscscosossocsese 1} {pm 7-2 
Uruguay 6 %, 1866 ........000 : 60} 3 — 2} 
Venezuela 6 %, 1864 and 1866 13 6 ‘ 

Enciisu Rattways.—In this department the disposition 
to improve has mostly been shown in the lighter lines, and 
until to-day there was generally a moderate improvement on 

————$$ $$$ 

last week’s closing prices, but this afternoon a good deal of the 
improvement has been lost. There is less immediate fear 
now of the mischief which the Midland competition will 
do, but the opinion has been circulated on the approach 
of the settlement that contango rates must rule heavier owing 
to the large amount of stock to be delivered. A general 
tendency to decline has accordingly been exhibited, and the 
market leaves off with a weak present tendency. The rise 
in the early part of the week was largely assisted by reports 
as to the dividends on the lighter lines at the end of the 
half-year showing a considerable improvement on the corre- 
sponding half-year of 1873, the reports being especially 
specific as to the Brighton dividend, which is to be, 
according to these reports, 6 per cent. or upwards. 

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

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

Caledonian ....... «- 983 98} 7 — 
Great Eastern . 40 + 39} 40 —- 2 
Great Northern 138 9 138 9 ees see 
DRO B. ccccces 1552 6} 1563 7} +1 

Great Western.......... 113} 3 112} 4 — 4 
Lancashire and Yorkshire ....... eccecece 142 3 14BR S sac nce 
London and Brichton....ccccccesseses sints - 913 2 92 3 + } 
London, Chatham, and Dover.......+« 223 2 233 34 + ¢ 

Ditto Arbitration Preference ....... sconce GON FT 70} 3 + ¢ 
London and North-Western .s.cccccsesseseee 1473 8 147% § — ¢ 
London and Bouth-Western,......c.csccsseseees 113§ 43 113§ 4) ave vce 
Manchester, Sheffieid, and Lincolnshirs ... 764 2 76% 3 — ; 

Ditto Deferred ........0+0« eepesessensscacencenecss 454 6 eunecous . 4546 see ese 
Metropolitan  .....s.ccccesese ecesccvcce 79 eccccccce FOR F + + 
Metropolitan District ....... woscecsere SIR ccvveceee SIE + 4 

Ditto ditto Preference ....cccocccecssesecscees 734 cocccccce 73 4 === cee one 
Midland.......s0 — a ececonnecussbonsssesoce « 13536 ecceuuee - 135} 4 —- 4 
EUEE TIPUEON  wescscunnsicaetncns eccececcccce OOF 7 cccceccce 66} 2 — ; 
North-Eastern—Consols .... wcscesecccce 1654 BE cocesevee 1654 # a } 
Beats Masters ccccceceoccccseccces eoccebucesereccoscs RIBS: = acces ee 1139 4 +1 

Ditto Deferred .......ccscceee sabencseauecetinis 972 8 ecccsce O58 ¢ + 4% 

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

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

Groat Teastern B&G  ccevccccccccccecccoscscoose AIG TEA ncoccccee WIG T ree. ace 
Ditto 1867 Redeemable 5 %...... coon 11S GEXA corcoree 115} 6} 

Great Western 5 % Deb. .......+ anes oo SSGR ER lctrncs - 1244 5e 
London and North-Western 4 %... — | i ER «tne es 
London and Brignton 4} % ...cecccccesesseeses 1114 2 eccccecce 1113 24 
London, Chat., & Dover Arbitration 44 % 107$ 8} — ceeccouwe OTE SH ... «.. 
Metropolitan District 6%  csecccccccesseseees - 1302 eccceses - 1302 

The traffic receipts on eighteen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending December 5 td 
917,833/, being an increase of 21,703/ as compared with the 
corresponding week of last year. The aggregate receipts for 
the half-year to date now amount to 21,908,249/, showing an 
advance of 505,494/ on the corresponding period of last year. 
The principal increases for the week have b2en—Midland, 
5,069/; London and North-Western, 4,278/ ; Great Northeru, 
3,083/. The passenger lines continues to show fair progress, 
but in North-Eastern there is a decrease for the week of 
3,435, chiefly in goods. 

RAILWAY TRAFFIO RETURN». 
Aggregate Receipts of 

Week's Receipts. Half-year te date 

Inc, or Dec. Inc. or Dec, 
en on 

Corresponding Correspndg. 
Amoust. week in ‘73. Amount. per. in ’73, 

£ £ £ £ 
Bristol and Exeter ...... 8,799 + 149... 235,929 — 2,653 
Great Eastern .... ....... 44.894 — 2.260... 1,146390 +4 21,348 
Great Northern ......... 53,222 -+- 3,083 ... 1,290,257 + 9,996 
Lancashire & Yorkshire 67,405 + 2,137 ... 1,529,468 + 26,557 
London, Chat.,& Dover 14,722 -++ 1,127... 487.108 + 36,084 
London & Nrth.-Western 165,055 -+ 4,278 4,116,150 +4 81,22% 
Lendon &South-Western 29,060 -+- 2,067 .. 876,722 + 44,994 
London and Brighton... 28,409 + 1,787... 863.245 + 23,866 

| Man., Shef., & Lancolnsh. 33,086 -+ 1,229... 722,994¢ + 15,466 
| Metropolitan ............ 8302 + 87... 185,116¢ + 1,810f 
Metropolitan District... 4,720 + 733. 93,430 + 10,621 
| Midland ...........e:00002 107,843 + 5,069 ... 2,574,050 + 95,994 
| North-Eastern............ 115,578 -+ 3,435 ... 2,946,609 + 65,367 
South-Eastern ............ 30,605 — 705...  867,89i¢ + 10,455f 

*Caledonian ....... eesocee 51412 -+ 1,566 ... 1,011,634 + 30,342 
*Glasgow &Sth.-Westrn. 15,892 + 143... 318,796 + 5,337 
*Great Western ........ . 100,225 + 1,805 ... 1,946,903 + 12,244 
*North British............ 38,604 -- 1,143... 765,490 -- 12,443 

917,133 -+21,703 21,908,249 -+505,494 
* In these eases the aggregate is calculated from the beginning of August, 
¢ The aggregates published are for one day less this year than last. 

Foreign anp Cotoniat Rattways.—The following are 
the changes for the week :— 

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

Antwerp and Rotterdam ..eccccccocsoceorervee 21 3 eevee 22 3 
Bahla and San Francisd....ce.ccccceserserseres 19} § eocccerse IDR GF ace see 
Belgian Eastern JUACtION csccssssesseseesserse 23 J coccsesce 2h F e see 

——— _ amannaet . 
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Closing Prices Closing Prices Inc. 
last Frivay. this day. or Dec, 

Buenos Ayres—Great Southern ‘ ° + } 
Datch-Rhenish........0+. - % 
Lemberg-Czernowitz - ¢ 
SEL . casstesseaminertusnccnutncsnenmeenenesvesces GE =.  esneonne te. ove 

tit dtncieeeieineeenieneeense TR eseenh CEG jj cso eo 
Bambre and Meuse.......cccccccccssecccesssessecee LIP 2E —cevvveeee LIP 2E — nee ave 
OS OS Nee pueemnenmsendtemmnsen os + i 
South-Austrian and Lombardo-Venetian... 114 § aonm DE + 

Ditto 3 % Obligations ............. eensesceese 10 4 comecse COG ene ase 
Baeitise# Possessions. 

East Indian .....ccccccsseres coco RIGR DO —cocecccce 1188 D sane. one 
Grand Trunk of Canada s ee i 

Ditto New Ordinary .......scccscssssessssocees 6} 6 dis < 
Ditto Third Preference...........<..sesesesses 30 4 2 

Great Indian Peninsuia..........cccccccsssesseres 112 2 
Great Western of Canada...........sssssreeseess 11? 2 i 
Madras 5 % ...cccccoccccceseeesees mnessupeneuenecgene 112} 33 1 

American Securities.—The dissolution on Monday of the 
injunction in Chancery against paying the Erie second mort- 
gage interest had some effect in improving the market for 
Erie shares, but the feature of the market has since been the 

steady decline in Atlantic and Great Western stocks of all 
descriptions, first in anticipation of, and then on actual confi- 
mation of the news that a receiver had been appointed at the 
suit of the Erie Railway. As the belief is that the entire 
attempt to amalgamate Atlantic and Great Western with Erie 
will thus fail, the result isalmost complete collapsein Atlantic and 
Great Western stocks, and Erie shares also suffer in sympathy, 
(although the event is really beneficial so far to the Erie pro- 
perty), from the vague fear caused by such proceedings respect- 
ing these American securities which have long been so much 
puffed here. 

Closing Prices Closing Prices Ine, 
GOVERNMENT AND State SrTocks. last Friday. this day. or Dec, 

United Stares 6 % 6/20 Konds,’62(parl103) 102} 2 —......... 102% 3 + 3 
Ditto 18665 Issue (par 103)......ceee-+..00 ae a © ee 106% 3 seas Gas 
Ditto 1867 lssue (par 103)...... ‘. . bh a 109} + 3 
Ditto 5 % 10/40 Bonds (par 103).... REE © glee BOGE Bee one 
Ditto 6 % Funded Loan (par 103) .....+... re” “viestnageat 102? 3 — 3 

Massachussets 6 % Sterling Bonds,1900... 1002 —......... 100 2 pagers 
Virginia New Funded (par 103) .......0000« 493 50k ....... Oi FOR... ane 

RAILROAD SECURITIES. 
Atlantic & Gt. Western lst Mort. (par 103) 44 5 41 2 -— 3 

Ditto Second Mortgage (par 103) ........ 20 1 164 7} — 3t 
Ditto Third Mortgage (par 103) ...... 92 10} 7% — 2} 
Ditto Leased Lines Rental Trust.. 60 5 55 60 — & 

Erie Shares (par 103).. 24} 5: 243 5 - 3 
Ditto 7 % © onsolidated Mortgage » oe 88 OF 87% 8} -1 

Diinois Central Shares (par 103).........e000. 88 9 88) 94 + 3 
Illinois and St Louis Bridge 7 %, lst Mort. 98} 9} 93$ 9F na 006 
New York Central shares (par 103) ......... 93 4 92 4 ° on 
Pennsy!vania 60 dols shares (par 51}) ...... ae 47% 8} +1 

Ditto General Mort. 6 % Bonds, 1910 ... lOLE 2 — ssessere - 10122 + 3 

Jornt Stock Banxs.—There is little movement in the 
prices of these shares. Hongkong and Shanghai have ad- 
vanced 1; Anglo-Austrian, 3. On the other side, Anglo- 
Egyptian have fallen 4; Bank of Constantinople, } ; Imperial 
Ottoman, }; Land Mortgage, 3; ditto, Debentures, 1 ; 
London Bank of Commerce, 4. 

TELEGRAPHS. — ing Rueations have fallen 1; Globe 
West India and Panama, }; Submarine Trust, 1. 
Construction are } higher. 
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Telegraph 

Min ns.—Some British mines have gained in value. Tan- 
kerville are } bigher; Wheal Bassett, 2}; Wheal Grenville, 4. 
In the foreign market, Port Phillip have advanced 1; Eber- 
hardt have fallen }; Fortuna, }; London and California, 3; 
Richmond, }; Rio Tinto, 1. 

MisceLLaNgous.—Ameng the shares of financial com- 
panies, Imperial Credit, Surplus Certificate, have fallen 3; 
Internations!. Financial, }; London Financial, 
some irregularity in iron and coal shares, ney Sharlston 
have advanced 1}; Rhymney, 1; Nantyglo and Blaina are 
1 lower ; Pelsail coal and iron, 1. In land, Scottish Austra- 
lian shares are 10 lower; Peel River, 1. In tramways, 
Buenos Ayres have advanced }; Lisbon, 3}; London, }; 
North Metropolitan, 3. Birmingham district have fallen 14. 
Railway Trust Debentures have advanced 1; Italian Irriga- 
tion Bonds, 2; Crystal Palace Debentures, 2. On the other | 
side, Madras Irrigation are 2 lower. Jorehaut Tea shares 

have advanced 5. 
Butiion.—The following is taken from the circular of 

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

Gold.—The arrival of the undermentioned amounts has been an- 
nounced : 110,800/, per Pomerania, from New York ; 30,000/, per Gaelic 
from New York; 39,000/, per Scandinavian, from Halifax—total, 
179,800/. Of this sum only the first, 110,800/, has come to nand; and 
owing to the decline in the demand for export, 
41,000/, was sent into the Bank, together with 180,000/, in sovereigns, 
out of the late Australian arrival, and there have been no withdrawals. 
The French Exchange keeps tolerably firm, and there is therefore no 
inquiry for gold to-day. 

Silver.—The amounts to hand during the week have been very 
small, about 12,000/ in all. The demand is exceedingly quiet 
price remains at 573d per oz. The P: 
takes 37,500/ to Bombay. 

a portion thereof 

1 

| 
| 

ee 

, and tho 
and QO. steamer leaving to-day 
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| 
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Mexican dollars.—The remainder of the dollars by the last West 

India steamer have been sold at the same rate as the first portion, 564d 
per oz, and the market is now cleared of this coin. 

Exchange on India for banks’ drafts at sixty days’ sight is Is 104d 
per rupee, 

Quotations for Bullion.—Gold—Bar gold, 77s 9d per oz std; ditto 
fine, 77s 94d per oz std; ditto refineable, 77s 1ld per oz std; United 
States gold coin, 76s 34d per oz. Silver — Bar silver, fine, 
4s 93d per oz etd, nearest; ditto, containing 5 grains guld, 4s 104d 
per oz std, ditto; Mexican dollars, 4s 83d per oz std, ditto; five-franc 
pieces, 4s 114d to 4s 114d per oz, none here. 

According to the Gazette return of this evening the | 
morement in the precious metals during the week ended | 
Dec. 9, has been as follows: — Gold — import, 566,452/; 
export, 272, 318/. Silver—import, 612,2357; export, 530, 1621. | 
The gold operations at the Bank have comprised the influx of | 
51,0007 in American eagles, and the withdrawal of 20,0002 in 
sovereigns for Lisbon. 

COURSE OF THE EXCHANGES. — 

Tvuespay, Dec, 8, | Frrpay, Dec. 11. 

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

AMBtErGAM vecrccoccssssecrseseees.| Short. 11 163; 111732] 11 2€8| 11:17} 
Ditto ....0eceees .|3 Months.| 11 19} 12 11193 | 11 19% 

Rotterdam cccccccccoccccccsoceces | _— i 11 19} 12 1119} | 11 192 
Antwerp and Brusse’s .... | om 25 47% 25 65 25 47§ | 25 52¢ 
Paris .ccoccocccocecese: coccccceocooses Short. 25 15 2525 | 2615 25 25 

Ditto ..... «|/3 Months.| 25 45 25 52} 2545 | 25 50 
Marseilles... - | 25 47% 25 55 25 474 | 25 52% 
Hamburg _ 2078 2082 2078 =| 2082 
Berlin... - } 2078 2082 2078 2082 
OS EEE | _ 2080 2085 | 2080 | 20386 
Frankfort-on-the-Main........./ _- 2077 2082 | 2077 | 2082 
PehetTETE coccoccccccccscesesceses| _- | 32% $233 825 | ; 
Copenhagen... | — | 92 9 35 928 | 935 
Vienna ....00.000+ eee | - ll 35 1140 | 1135 | 1140 
SIRIIED. shenthicsibeenhechiniigien = 1135 } 1140 1135 | 11 40 
Zurich and Basle pupneen me = 25 473 25 523 25 474 | 26 52% 
Madrid ....... wail - 47% 7% 47} | 47% 
Cadiz... —_ = 455 434 48; 43} 
Seville eos! - 48 48) 458 4rh 
Barceion eal — 45% 45} 48) ; 4 
Malaga ..... . wal a 47% 47% 73 473 
Granada ..... noel _ 7% 47% 47+ 47¢ 
BANANAS... ,.ec-cecersseesssceesers -- 45 45) $5 ; 48% 
BilDOR cccrccccrscccccccecsvccoceses | — 47} 475 47} 47% 
TORRID, cnccensscecescecneennsenee: | — 47} 47; 47% 
Genoa, Milan, and Leghorn...| -~ 28 25 28 30 28 25 28 30 
Venice .... 28 25 26 30 | 28 25 28 30 
Naples ..... — 23 25 2830 | 25 25 28 30 
Palermo an — 28 25 28 30 | 28 25 28 30 
Lisbon ..... Days. 624 52} 26 523 
QpOTOO ncccccccccscensecceccoveccese — 525 _ 82; ~— |B 52} 

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

Parks ccc.ccccccocecccocece Te 10 ceceve 25.16 18 evecce Short. 
Amsterdam — B  cocece 11.83 eccee _- 
Frankfort. — 8 2 VU — 
Hamburg ....s0000 conve BS  scoes ° BOAT Gd cece - 

— — BS  cccves 20.23 gd esesee 3 mONths’ date, 
Rerlin ..ccccccccscecees _-— SB  secee . 6.22} ereses - 
St Petersburg......... _ BS  .ccoce 3315 
Alexandria ......cc00 NOV. 28 coves 95 
_ stantinople ...... Dec J  ccccce 110 } 
New York .... — 10 cccose 4.85 
H AVana ..... Nov Titec 135 % 40% pr —e_aeeeee — 
Rio de Janeiro seneee Dex @ csswe ae 90 _- 
Mauritius..........0.00¢ Nov. 13 seo 8% prem, = coerce - 
Port Elizabeth _— GS .ccves Par, -§= = = —s._ eveses _ 
Hong Kong...... cocsee Dec. 3 4s 2}d - 6 months’ sight, 
Shanghai.... a= 3 SeVd = —  cevece _ 

OTICES AND REPORTS. 

STOCKS. , 
Italian Couponz.—No change will be made in the existing 

formalities whereby an affidavit of proprietorship is required 
from foreign holders of Italian Government Stock before pay- 
ment of the coupon. 

Spanish National Land Mortgage Bonds.—The Council of 
Foreign Bondholders ~~ received the following telegram :— 
“ Madrid, Dee. 5 (8.35 ).—Bank Castille invite presenta- 
tion in Madrid of nanos National Lands on and after 14th, 

N 

having concluded their arrangements with Government; date 
for actual payment will be announced hereafter. Secretary 
promised write to you to-day on subject.” 

RAILWAY COMPANIES. 
Bolivar.—Interest warrants at the rate of 7 per cent. per 

| per annum have been sent out. 
Bombay, Baroda, and Central India.—The gross revenue for 

the half-year ended June 30 was 353,065/ (an increase of 
39,7681), while the working expenses were 148,375/, showing a 
decrease of 20,002/. The net earnings were 204,690/, or an 
increase of 59,771/, which is 11,750/ in excess of the guaranteed 
interest. But owing to a deduction requ ired by the Secretary 
of State, the surplus is reduced to 2,417/, out of which a 
surplus dividend at the rate of ls 2d per cent. per annum is 
announced. 

Bristol and, North Somerset—A meeting will be held on the 
22nd inst. for the purpose of considering and approving an 
agreement with the Great Western Railway Company. 

sommes ———— 

| 
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Buenos Ayres Great Southern.—The resolutions passed on the 
20th ult., empowering the directors to issue debentures up to 
a sum not exceeding 600,000/, inclusive of the debentures or 
debenture stock now outstanding, have been confirmed. 

Canada Southern—First Mortgage Bonds, London Issue, £200,000. 
—A meeting of the bondholders will be held at the offices of 
the London Bank of Commerce, limited, No. 5 Lothbury, on 
Thursday, December 17, at 12.30 p.m., to receive the report of 
the committee, and to take any steps that may be deemed 
necessary thereon. 

Central Argentine—The warrants have been issued for an 
interim dividend of 10s per share. The debenture coupons 
will be payable on the Ist January. 

Central Uruguay of Monte Video.—A net profit is Shown for 
the half-year of 7,790/, and payment of interest of 9s 8d per 
share is recommended on the preference shares up tothe comple- 
tion of the respective sections of the line, out of 10,000/ re- 
ceived from Messrs Waring Brothers, the contractors, in 
settlement of accounts. It is also proposed to raise from time 
to time thesum of 100,000/, to provide working capital and 
such additions to rolling stock, &c., as may become necessary. 

East Indvan.—For the half-year ended June 30 the directors 
announce an extra dividend ef 1} per cent., making the total 
payment 3} per cent., or at the rate of 7} per cent. per annum. 

Erie—7 per Cent, Second Consolidated Mortgage Bonds.—Vice- 
Chancellor Sir Charles Hall has dissolved the injunction (with 
costs against the plaintiff) granted on 2nd instant, restraining 

The payment is being pro- 
ceeded with. 

Great Indian Peninsula—The gross receipts for the half-year 
were 1,161,227/, showing an increase of 92,934/, and the expen- 
diture (including amounts charged to special funds) 626,475/, 
leaving a net profit of 534,751/. The expenditure was equal to 
53°95 per cent. of the receipts, as compared with 56°26 per 
cent. in the corresponding period. Excluding, however, 
57,4991 charged during the half-year as “ special funds,” the 
working expenses amounted to 49 per cent. of the gross 
receipts, showing an actual profit to the extent of 20,23u/ in 
excess of the amount received from Government as guaranteed 
interest. Capital received, 23,478,582/, leaving a balance to 
the credit of the account of 519,116. 

London, Tilbury, and Southend—It 18 announced that tke 
_ interest to be paid on the Ist prox., for the current half-year, 
will be at 24 mstead of 3 per cent. as heretofore, the 4 per 

| cent. being reserved to meet expenses consequent upon the 
approaching termination of the lease of the line, 
Madras.—The net receipts for the half-year ended June were 

| 102,246/, against 178,855/ at the corresponding period of last 
year, showing a decrease of 76,609/. After allowing for the 
deficiency occasioned by the loss of carriage of State railway 
materials, the falling off was partly due to the general scarcity 
prevailing in some of the districts served by the line, and 
partly to the interruption of traffic caused by floods at Vaniem- 
ady in May, and at Camalapoor in June last. 
North Stajjordshive—At the meeting called in compliance 

with the requisition of 30 shareholders, a long discussion took 
lace, but a resolution in favour of the removal of the present 
oard and of all future meetings being held in London was 

negatived. 
Oude and Rohilkund—The net earnings for the half-year 

ended June amounted to 38,939/, or 40°87 per cent. on the 
gross receipts. The capital account shows a total receipt of 
0,004,747/, and an expenditure of 4,496,156/, leaving a balance 
in hand in cash and stores, less outstanding balances, of 
508,591/, 

BANKS. 
Cheque Bank.—At the first annual meeting, it was stated 

that the accounts opened up to 3lst December, 1875, numbered 
1,540, and from that time to July last, 3,769. 
received from customers up to date of the report was 238,413/, 
and the balances in hand on 4th November represented 
103,849/. The sum of 11,151/ had, up to July last, been ex- 
pended on advertising, and the working expenditure for the 
past year had amounted to 10,588/. It was mentioned that, 
although considerable progress had been made with the 
undertaking of the bank, the proprietors must expect to wait 
for a short time for a return on the capital invested. 

Loudon and River Plate—The net profit for the year ended 
¢ 2 oa « — i | - ; ° : 

Soper — 122,298), out of which, after adding 10,000! to 18th inst., at Bristol, to confirm the resolutions recently 
reserve fund, it is proposed to pay a dividend of 7% per cent., | passed in favour of winding-up the undertaking, and to 
making, with the interim dividend, 12} per cent. for the 
twelve months, carrying forward 11,307/. 

ASSURANCE COMPANIES. 
Briton, Medical, and General Life-——The directors, in a circular 

to their policy and shareholders, “ repudiate the correctness 
of the deductions which have been drawn to the prejudice of 
the office”; but ia order to allay the apprehensions which 
may arise from such adverse criticism, they have resolved to 
anticipate the recurring period of quinquennial valuation by 
an immediate revaluation, to be made up to 3ist inst., by two 
independent actuaries. 

The amount | although the amount available would justify a further 

ee 

| instalments paid on the new ordinary No 1 shares, be 
| dcelared. 

MISCELLANEOUS COMPANIES. 

capital. 
Alexandra (Newport) Dock 6 per Cent. Preference Shares —At a 

meeting it was resolved to raise 150,000/ by the issue of Six 
per Cent. Preference Shares at par. It is expected that the 
dock will be opened for traffic, with all appliances, in two 
months from the present date. 

Conservative Land Society.—The total receipts to Michaelmas 
were 2,081,310/, and the total withdrawals 599,889/. The re- 
serve fund is 7,500/, and every payment on the snares on the 

annum for the year ended September, 1874. 
_Lastern Extension, Australasia, and China Telegraph, — The 

directors have declared an interim dividend for the quarter 
ended Sept. 30, of 3s per share, or 6 per cent. per annum, free 
of income tax, 

Eastern Telegraph.—A quarterly interim dividend of 2s 6d 
per share will be payable on the 14th January. | 

Eastern Telegrayh—Agreements have been completed by } 
which the company will immediately be placed in possession 
of a special wire between London and Marseilles, to be worked 
by the company’s own clerks, in connection with their 
Marseilles-Malta cable. This will accelerate the transit of 
messages between Great Britain and Egypt. 

Foreign Service Supply, Limited-—Creditors are requested to 
send in their claims by the 6th January, the 20th of January 
being appointed for the hearing and adjudication. 

Grand Junction Waterworks,~ The receipts for the half-year 
ended 30th September were 60,206/. The maintenance, re- 
pairs, and taxes amounted to 17,061/, the management to 
3,859/, and the profits to 35,486, leaving a balance of 3,800/ to 
provide for losses. After payment of interest on mortgage 
capital, the amount available is 30,906/. Capital received 
1,156,400/, and expended 1,118,775/, leaving a balance of 
37,624. 

Lisbon Steam Tramways,—At the meeting, after a long discus- 
sion, a resolution was passed condemning all attempts to wind 
up the undertaking, and appointing a committee to confer with 
the contractor, for the purpose of carrying out the heads of 
the agreement adopted at the meeting held on 18th of August. 
During the course of the proceedings, the directors placed 
their resignations in the hands of the shareholders, but the 
appointment of a new board was deferred to a future meeting. 

North Britigh Australasian —Year’s net profit, 8,510/; avail- 
able, 11,255. A dividend of 5 per cent. Jeaves 1,897/ as 
surplus. It is hoped to declare an interim dividend next 
summer. 

People’s Gas Light and Coke of Chicago—First Mortgage 6 per 
Cent, Sterling Bonds.—The Railway Share Trust Company 
invite applications for 420,000/, at the price of 90/ per 10u/ 
bond, the principal being repayable at par on Ist November, 
1904. Itis mentioned that the company was established in 
1855; that its net income for 1873 was 77,754/; and that its 
share capital is 8,000,000 dols, half of which is fully paid up, 
and the remainder has 30 per cent. paid’ up. 

River Plate and Brazil Telegraph—Messrs Grant Brothers 
and Co. announce that arrangements have been made for the 
manufacture of another cable, to replace the one lost in the 
La Plata, and that Messrs Siemens Brothers engage to com- 
plete the same nut later than 8th February next. 

Sanitary Works Association, Limited,—Capital, 150,000/, in 101 

shares. It is proposed to carry out, under scientific and 
practical supervision, household or domestic and public 
sanitary works (including sewage, water supply, Xc.), and to 
advise and assist in the development of sanitary inventions. 

Sir William Boyd, Stanley, and Co.—The directors have de- 
clared a dividend at the rate of 18 per cent. per annum. 

Southwark and Vauchall Water.—The directors state 

I 

I 

that 

increase of dividend, yet, as they are desirous of adding to 
reserve, they recommend that a half-year’s dividend at the 
rate of 5} per cent. per annum on the ordinary stock dnd | 
class ““D” shares, 5 per cent. per annum on the preference 
stock and on the amount paid on the preference shares, and 
44 per cent. per annum on the ordinary shares and on the 

laff Vale Wagon, Limited —A meeting will be held on the 

appoint a liquidator. 
Western and Brazilian Telegraph—Although for some time 

only one section of the cable was at work, and communication 
with Europe was not opened until the 22nd June last, the 
receipts from the opening of the line in September, 1873, to 
30th September last, were 70,473/, of which 43,917/ belong ‘to 
the company. Since the latter date the receipts, up to 4th 
inst., reached 23,298/. Working agreements have been com- 
pleted with the Brazilian Submarine, West India and Panama, 
and River Plate Telegraph Companies. 

|ContintED ON Pace 1494. | | 
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Air Gas,—It has been resolved to call up 5s per share more 

register of members not in arrear will realise 5 per cent. per 
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BRITISH FUNDS, INDIAN GOVERNMENT 
SECURITIES, | &e. 

Closing 
Dividends Due. Pelee. Britisa Fonrps. 

on 91} 
| 82 92h 
.| 913 914 

81} 91} 

Jan. 6 July & (3 r Cent. Consols,..........00+ 
ove 0 for Account, Jan. 6 .. 

April 5 Oct. 5...!3 per Cent. Reduced ..... om 
April 5 Oct. 5....New 3 per Cent.... 
Jan. 6 July6.... Do3k — «+... 
Jan.5 July é Sau DOD = ns 
Jan. 5 July 5...| Annuities ............ . 1880 . 
April 6 Oct. 6...) BO s.csoccereseeeee Apr. 1885 
Feb. 4 Aug. 4...) Do(Red Sea Tel.) Aug. 1908 
Mar. 11 Sept. 11/Exchequer Bills, 1,000!. 3 %.. 

seeeereeeeeeee 

“Jan. 1894 ‘| 

| . 1894 

78 38 d 

June 11 Dec. 11) Do 1001, 200/, and 500! ...... 7s 38 d 
Inpian Govt. SECURITIES. 

Jan. 5 July 6 altatte Stock, 6 %... July,1890/107} 73 
April 6 Oct. 3...) DO 4% soos +. Oct. 1888193} 3} 

Do Enfaced Paper, 4%....... 94 95 
| Feb. 28 ‘Aug. 31. D0 dO 44 % secveesee  corseeees 95 96 
May 81 Nov.30.| Do do 54 % ...... May,1879101 2 
June 1 Dec. 1...| Do do 5 % Rupee Dbn..1877/ ...  ... 
June l Dec.1.... Dodo & % do 1882] .. oe 
Feb. 16 Aug16.. Do Deben. 4% .. Aug.1878)100} 14 
Mar. $1 Sept. 30' Po Bonds 4 % 1,000/.........)20s 25sp 
Mar. 31 Sept.30, Dodo 4% under 1,000! ...) ... .. 

| MISCELLANEOUS. 
April 6 Oct. 6... Bk of Engind 8k, 5 % last} yr 255 257 
Apri 1 Oct. 1.../Canadian 4% Bonds, red. by 

Dominion of Canada in 1903! ... ... 
April 1 Oct. 1... \Corptn of Lon. Bds, 1877,43%/101 3 
June 1 Dec. Lad De do 1879, 43%/103 5 
Jan. 6 July 6...| Do do 1882,44% 102 4 
April 5 Oct.6..., Do do 1881,44% 101 2 

ooo Do dc 1881,4%scp) 4323p 
|Jamaica, 1897, 4 %......... ne 

Jan.Apr.Jly. Oct Metrop.Brd of Wrks, * 3b % Btk.| 66 96} 
eos __ Do scrip, 34 % ..----vevee----00-| 2 2p 

FOREIGN STOCKS, BONDS, &c. 

| | Bae | Next 

Dividends ze Draw- a? Closing 

Due. |b | ing. Prices. 
| a 
Jan. July| 24 | Dec. Argentine, 1868... 6 % 94 06 
Mar. Sept.| 24 | Feb. | DoPablicWorks 6 % 89 91 
Jan. July.| 2 cce OC kcsesccenerevens 6%| 2 27 

| Jane Dec} 1 | Dec. ‘Brazilian, 1852 ... 44% «. «. 
| June Dec. 1** Dec. | Do 1858 .s...00. —<— — 
| April Deis) 1x Do 1859 .. © Gh) aco co 
| June Dec.|1'*/| Dec. Do 1860 . . = 
| April Oct.) 1**/ Dee. Do 1863 .. 44% 91 93 
| Mar. Bept.| 1 Jan. Do1865 .. 5 % 994 1003 
Feb. Aug.! ..- on Do 1871 .... 5 % 99 100 
Jan. July} «+ | Dec. Buenos Ayres. 6% ove 
Jan. July} -- Dee. | DO .cccorcccccssecvee 3%! oe ove 

| April Oct.| 1 /*July., Do 1870 . ~-6% 288 90 
| April Oct.| «+ Do 1873 ...-.00 6 %| 87 89 
Mar. Gept.! .- | Mar. 'Chilian, ccd loss wis 

| June Dec.) -.. | [*Mar.) Do 1858 sow. 44%! 81 83 
Jan. July| 2 | Oct. | D0 1866 ww. 7 %/104 6 
Jan. July; 2 |*Jan. Do 1867 ww. 6% 101 3 

| Jan. July) «. | May.) Do 1870 0.100445 % 92 94 
| Mar Gept., 2 | Jan Do 1873 «0000... 5 %| 90 92 
April Oct.! 7 | Apr. |Colombian ......... 6%) 88 92 

| oe ove ove DO co cccnvscenss -. 44% 52 64 

May Nov. 2 (Apr. Costa Rica ......... 6% 20 22 
April Oct.) 1 | Mar. | Do 1872 .. «0. 7 %) 20 22 
Mar. Sept. 2 [*Jan. Danubian, 1864... 7 % 99 101 
Jan. July|164*Dec. Do 1867 .«...-.... 8 %/105 107 

= a’ne «. Ecuador,NewCon.1% > 7 9 
ome n'ne oss DoPrv Lé Wrnt. —<— 

Mar. Sept. . Jan. ‘Egyptian, 1862 ... 7 % | 88 90 
| Mar. Sept.) 1 oes Do Second Issue 7 % 88 90 
April Oct.) 3% Feb D0 1864 ccococee 7 %| 96 98 
Jan. July! 1 | Apr.| D0 1868 ...0..... 7 %| 83 84 

| April Oct.) ... Do 1873 .7%| 74 74 
} Jan. July. 23 eee | Entre-Rios .....+00. 7 %) 97 100 
| April Oct.) «+. | J. {French Nat.Defen. 6 %|102 3 

ee —s | ove | eee ~= Greek, 1824-25, ex 
Coupons ...... 6 %| 13 15 

eee coo | one Do Coupons ... | 33 43 
Feb. Ang.notapplied Guatemala . we % | eer 
| April Oct.| 3 | Mar.| Do 1869 . TDS wes see 

ove | 3 “Dec. |Honduras .........10 %| 6} 7% 
| Jan. July, 8 ‘*Dec. | Do 1870 .......10 %| 6 74 
April Oct. 1} ‘July. Hurgarian ......... 5 %| 70 72 

| Jan. duly.| so. | 0 DO 1878 ..000..02 5 %| 714 724 
| June Dec. eos Do 1873, Ty. scp. 6 %| 894 904 
| Jan. July ... /*Dec. Italian, Mar. Ry. 6 %| 67 69 
| April Oct. 6.66 *Jan. _ D0 1865 sw... 6 %| 93 95 
| Feb, Aug. oo. e+ (JAPAN seseeee - 8 %)108 10 
| Jan. July.) ... Apr.75| Do.. 7 %| 98 100 
Feb. Aug,| «. | o Liberian . 7 *| oe ene 
Jap. 1867.n'ne ow. i 3 %| 164 163 

| Jan., 1867 n'ne  «. 3%) 64 73 
Jan. July 1 ‘Jan. Montevidn.Eurpn. 6 %| ... «+ 
Feb. Aug. 5 | .. |Moorish, Imperial 6 %/ ... . 
June Dec.) «. | o. ) New Granada,..... eee 6 
June Dec.) oo | se DP cosconnseemense © GH} coe on 
June Vee | we | om Do Deferred ... oo 060 

eee om) - Do Land Wats. — 
om S | woo [Paraguay ccerccce 8% 18 26 
=) oe Do 1872 ...0004 8% 17 19 

Jan, July) ...| ... |Peruvian, 1870 .. 6 % 6%} 69} 
Jan. July 2 Le Do 1872 000. 5 %) 563 56} 
Jan. Jalyn'ne| ... |Portuguese, '563-67 3% 474 452 
Jan July} ... | os DO 1869 ..+..0008 3% 47% 48} 
Mar. Sept. notapplied| Russian,1822,£stl 5 % 101 3 
Jan. vi 2 j*Nov.| Do 1850 ....... 44% 95 97 
June Dec.) 14 |*Mar.| Do 1860 ......... 45 — 
May Nov.) ... | o- Do 1859 .....00+5 vi 73 
May Nov. ove | ove Be 1008 ann 99 100 

* Ang-Dtch.) . April Oct.) /*Jan. | Do { eed tony 6% 100 2 
April Oct. 1 [*Jan. | Do do, 84/168... 56 % ee ove 
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PRICE 
FOREIGN STOCKS, BONDS, &c.— Continued. 

Dividends aie Closing 

Due. ing. | Prices. 
2 tend 

April Oct.) ... lesaiy | Russin, A.-Dutch, 
1866, 100/...... 5 % }100 2 

April Oct. ... \*July Do do, 841 15s... 5 %) ... ose 
May Nov.) 0. 15 i*Aug Do (Nicls, Kail.) 4 eo | 83 84 
Feb. Aug.| 0.1 |*Feb. D0 1870 ccscocere 5 % |1014 2 
Mar. Sert.| 0.1 | Do 1871 + 5 %| 99 100 
April Oct.) 0 | + Do 1872 «+... @. 5 %| 99 100 
June Dec. De. 74. Do 1873 ....02... 5 %| 974 98} 
Jan. July|1.77| «. (San Domingo...... 6%) 7} 8 
Jan. July.) ... ‘ ‘Santa Fé 7 %| 98 100 
June Dec.) 1 «. |Sardinian . 6 %| 81 83 
June Dec.) es | «ee (Spanish 3 %/| 18} 184 
Jan. July.! Dec. | Do Quicksivr Mt 6 %| 83 85 
April Oct. 0.45 Apr. ‘Swedish Govern- 

ment, 1864 ...... 44%! --- «+» 
Jan. July! coo | ove Do do, 1868...... 5 % |104 106 
April Oct.| 1 a Turkish, 1854...... 6 %| 90 92 
Mar. Sept.; 1 [*Dec. Do 1858 6 %| 64 66 
Jan. Jaly| 2 May. Do 1862 ......... 6 %| 71 73 
Jan, July} 2 | May. Do 1868 ......... 6 %| 67 69 
Jan, July! o, | ove Do 1865 cccosee 5 %| 44} 443 
Jan, July|2.44) May. Do 1866 ........ . 6 %| 672 68} 
Feb. Aug.) ... |*May Do Guaranteed..4 %/102 4 
April Oct.| ... | Mar. | Do 1869 ........ 6 %| 53} 54} 
April Oct.) ... - Do 1871  ..-.00... 6 %| 63 64 
Jan. July.} Do Treasury, A 9 %/| 91 93 
Jan. July. Do B.....2. socecces 9 %| 85 87 
Jan, July.) ... Do C...... sesooe 9 %| 82 84 

eee eee th coke Do Band C...... 9 %| 84 85 
April Oct.’ ... | Mar. Do 1873 ....006 6 % SLE 51G 
Feb. Aug.| 21) May. |Uruguay, Con. 1871 6 %| 58 59 
Coup. 1865) ... | +. Venesuela .... 9 il 
Coup. 1865 not applie D0 coccceccceceesee 4 6 
Coup. 1865)n0t applied) Do 1862 .....++6 13 16 
Coup.1867|not applied; Do 1864 ......... 6%/\13 16 
Norr.—Dividends on the before-mentioned stocks 

payable ip London. 
Quarterly. | «+. Argentine Hrd Dis 6 %| 74 76 

Jan, Jniy.| os « |Aus.Sil.Rnts.exl0fil 5 %/| 68 68} 
May Nov.) ooo | ose Do Paper do do 5 %| 62 63 
Jan. July)... | «. | Belgian, ex 25f... 24% ove 
May Nov.| ... | oo D0 .....cosscccccssces 44% | -.. 
May Novev. eee Do, 1874 ... s-- 3 %| «.. 
Mar. Sept . French rentes,x26f 4%)... «+» 
Quarterly. | ... DO GO coccoscceses 3 %| 61} 624 
(Quarterly. Do do oes...000... 5 %} 95% 988 
Jan. July Italian, ex 25 eve 5 %| 67} 673 

* The drawings are yearly in the case of stocks to 
which asterisks are prefixed. In almost all other cases, 
where there are drawings, half-yearly. 

COLORIAL GOVERNMENT SECURITIES. 

Autho-| Closing 
Dividends » 

rised | Name. 
Issue. | Due. : Prices, 

100000) Apl & Oct British Columbia,1894 6%) -.. 
eo. Jan &July|Canada, 1877-80 ..... 6%/197 109 
ee jdJan& July! Do 1381-4 ............ 6%)110 113 
eo» |MaraSept) Do 1876 .. eos 6% /202 104 

2135364| Jan& July) Do eoseseses 5% |207 108 
1126062) Jan&July| Do Insert ed ae 56%|106 108 

ie |Apl & Oct) Do Domin. f, 1903 5% |1053 106} 
4000000'May & Nov! Do do, 1904... ... 4%| 88 89 

Bt Do do, 8ul paid .. Siesiaine 784 793 

eo. |Apl & Oct Cape ot G. H.1890-1900 see ° 

—-, |Apl & Oct Do 1880-90... 6% | ccc = ove 

ew. (Jan &July Do 1891 ..... 6%| «-- 
234000\/Apl & Oct Do 1900 ....+. 5% | -.. eo nee 
530000 jApr & Oct Do oe --.44% 10% 102 
260000) May & Nov| Ceylon, 1878 .......00008 6° % [103 105 
350000'May &Nov) Do. 1882 1883... 6%}10% 111 
800000 | Jan & July|Mauritius, 1878....... 6%|105 107 
150000/May&Nov| Do 1882..0000.. 6% [109 111 
400000/Feb& Aug) Do 1895-96 ... 6%/114_ 116 
125000' May & Nov |Me!brne.Corp.1867-75 6% | cee eee 
114700 Ap] & Oct|Natal ....... wovcee 6%} ove oe 
77100'May&Nov! Do .,.... ah 6% | ose soo 

137000 May owe eee 5%, 104 106 
166000|Jan & July New Brunswick .. 6% |2 12 314 

1135800/Jan & July|New S. Wales, 1876... 5%|102 103 
6031500\Jan&July Do do 1888-1902 6% 108 109 
660000 Jar & July Dored. by annual 

draw. fm "67 t0°75 5%) ... os 

1000000 Jan & July Do 47, *,20. 850} 6% 1053 2063 
93100 Jan & July New Zealand, 1891... 6%'113 115 

493500 Jan & July Do escseeseee 5% 104 105 
6109000 Quarterly* Do Consol. 5% 104 405 
204000 Mar & Sept Do 1891 ... 6%'112 114 
332000 Jne & Dec Do 1891 ... 6%'115 117 

. Pro. of Auc.) ' $1600 Apl & Oct’ Do 4 eera2.10065 | ae 
1500000 Feb & Aug Do 5/30 ......000...008 = 96% 97} 
260000|Jan & July Nova Seotia, 1875...... 6 % | 1024 103} 
225000/ jan & July Do 1886...... 6% {112 114: 
220000) Jan & July Prince Ed.Island,10/30 6%|109 112 
800000 )|May & Nov|Quebec Scrip ............ on] 98 99 

1850200) Jan & July Queensiana, 1882- 5. % \-124 1133 
1608060. Jan & July Do 1891-4... 6% 13174 118: 
1216499) Jan & duly Do 1913...... 4%| 904 914 
299500). Jan & July S. Australian, 188] “90 6% |L09 114 
410200| Jan & July Lo 1861-1900 6%|115 120 
778500\ Jan & July Do 1901-18 6%/118 123 
240000} \Jan & July Do 1911-20 6%|108 110 
1sc000\Jan & July a ae 4% | 92% 934 
102500| Jan & July!Tasmanian, 189F ...... 6% |i14 1:6 
652500) ian & July Do red. 1893 to 190] 6 Jo |L14 116 
850000/ Jan & July! Victoria, 1891.......0000 1118 120 
7000000/Apl & Uct| Do  1883-5.. e% [2118 3123 
2197000\Jau &July' Do 1894. 5% |209 110° 

* Junuary, y, April, July, a ° 

(Dee. 12, 1874. 

CURRENT. 
AMERICAN STOCKS. 

| 

Dols, | Name. 
| 

|United States .......cccccess 
Do 5/20 - ears.. 
IDO cccssesecces 

6% |1881! |100% 103 
ve 6% |1882/1024 34 

. 6% (1884) . jal 
DO  crocorocseveecesceeeee 6} Be cams . 6% |1885] 105% 

0 1867, 71, 346. 350do 
issued up to 27 Feb., sash 6% |1887|100% 93 

BBO. .corescocescemesies + 5% | 1874) ove 
Do Funded.,, eee 5%) 1881) 102} 
Do 19'40...... oe 5% 1904108} 

| 

1766 4700) 

600000000) 

20000000) 
300900000, 

8203000 Louisiana, Old .... 
495800) Do New 
1000000 Do 
8000000 Do 
4000000 Do 

610000/| Massachussets ... 
B26GOO!| D0  cocccccceseoes 
6198001; Do .... 
6199007) Po 

3000001) Do ........... 
| Virginia Stock 
| 2D ..comeneiense 

| Do New Funde + 6% 1908! 49 

Dottar B Bonps. | 

17500000 A. &G. W. 1 Mort.1,000 dols 7% |1902/ 40 
11500000, Do 2 Mort. 1,000 dols ... 7% | 1902) 16 
29000000; Do 3 Mort. 1,000 dols ... ‘1902! 7 
6000000 Atlan, Miss. & Ohio Bds. 7% 1605) 46 
3500000| Baltimore&Potmac(Main) 6% 1911] 87 & 
1500000' Do (Tunnel) 6% 1911) 838 

(Guar.by Pen.& N.Y.Cen.Rail.) 
25885000 Cen. Pacific of Calfornia.. 6% 1896} 87 
2000000 Do (California & Oregon 

division) lstMt.GdBds 6% 84 
2500000 Det. & Mil. 1 Mort. Bonds 7% 60 
1000000 Do 2 do 8% 55 

78000000 Erie Shares, 100 dois ...... ee | 244 
8536900| Do preterence do ....00.. 7%)... | 37 

10000000 Do Convert. Bonds ...... 7% 1904! 58 
1700000 Galveston & Harsbug, 1 Mt. 1911) 65 

25500000 Lilinois Cent., 100 du Is shs, 88 
3500000 Marietta & Cincinnati Ran. v6 
1522500 Michigan Central, Sinking 

Fund, lst Mort.......... 
3855000 Missouri, Kansas, & Texas, 

Ist Mort. Gold Bonds 7 

3000000 Mississ. Cen. Con. Gla. Bds, 7% 1912) ... 
6250000 N. York, Bos n.,& Montreal 7% 1903) ... 
3000090 New Orleans. dacksen, & | 

G. N, Con. gold Bonds 7% |1912!) 

89428300) New York Ceutral, 100dols 
SNATES ...ccccceeee ove 

3000000 Oregon and California .. 7% /|1890 
65047850 Vennsylvna, 50 dols shares ie a 
6000000| Do lst Morigage ....... 

$2654375| Philadelphia and Reading 
50 dols shares ..... } 

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

1875, 20 39 
a 25 35 

1888} 98 101 
1894) 98 100 
1900}100 102 

ee 1889/100 102 
- 5% 181/100 102 

ow. | 40 
6% 35 

a = 

1892 
1875} 
1875 

65 

25 
39 
60 

70 
90 
99 7% 1891 

1882 

1204 

soeeee . 

45} 
96 

60 

83 

| STERLING BoNbs. 

Alleghany Valley Rai road 7% 
A.&G.W.Con. Mort. Buds* 

Do Reorganisation Sep. 7% 
Do Leased Lines Trust 7% 

one 7 
Baltimore and Onio.. 
Do 

SD auniianiiemshiominteinmestia 
700000/Cairo and Vincennes 
300000/Chicago XAlton StL.C 

676000] Chicago & Pudacah,1 Mort. 7% 

200000| East. Rai), of Massachuts, 

10000000] Erie Convertible Bonds ... 
ne Do Consol. Mor. gage ... 

400000/Gilman, Clin'on, & Spring. 7° 
800000] Lilinois & St Luuis briage 

lst Mortgage 7 
400000} Do 2nd Mortgage ......... 7%! ... | 80 88 

2500000| Illinois C. Redemp. Mort. 4% |1875, 989 102 
300000] Llinois, Miss, &Texas,] Mt. 7%|}i891) ... 
60000u/ Louisville and Nashville... 6/1902) 87 
700000/Memphis & Whio, 1 Mort. 7%!1901) 97 
800090|Milwaukee&St Paul,l Mort 7%/|lvu2 84 

4000000|N. Pacific Kailroad } Mort 1 OO} cco ove 
569800/ Panama General Mortgage 7% |(897) 96 98 
240000) Paris and Decatur ..... ° 7% |1892, 85 87 

§000000| Pennsylvania 2nd Mort,... 6% 1/1875 99 101 
20000000} Do General Mortgage... 

( Philadelphia & Erie, List 

400000 <~| Mort., (gua. by Penn- (881, 94 06 
yivania Rail. Co.) t 

10000€; Do with option to be pd 
| in Philadelphia......... 

8000000) Do Generai Mortgage.. 
1400000 Philadelphia and Kea ting 

| General Cons. Mortgaze 6% 
600000 Union Pacific Rail, Omaha 

| RO ccsccteescecscscses «- B% 
869200 United New Jersey Rail 

1910 87 
isv0 68 

1874 a 
1902 55 60 

’o 1903 25 30 
1896/1046 
1902 104 56 

) 1910. 102 8 

1909' 50 62 
1903, 98 99 

1902, 84 86 

1893 92 93 
1875, 93 95 

» 1920 87 89 

eo | 1BOO) sco cee 

88 1200000 

° lo 

750000 
900000 
BOUO0O 

2000000} 
2000000 

% {1900 98 100 

89 
99 
86 

94 96 
85 387 

see 

% | 1920 

1911/1038 204 

1896] 89} 90} 

and Canal.....ccccsereee 6 1894) 103 105 
300000 D0 0 serereeeeseeeereeneeeees 6% |1901/103 205_ 

* Issued 2,771, 000imreserved for exchange 3, 228,400. 

BANKS. 

" Divi- is eS woe 
Autho- dend ¢ 3 Closing 
rised per Name. s¢ = 
Issue, jannum.! Giz | Cxtomm 

100000, 5 % |Agra, Limited, A ...| 10 10 | 7% 8t 
80000) 8 % /Alliance, Limited ...| 25 | 10 | 12} 13% 
160000) 5 % |Anglo-Austrian .....| o. | | 12$ 333 
29970) §& % {Anglo-Californian,L.| 20/10, 8 9% 
$0000) 30 % |Anglo-Egyptian, L...| 20 | 20 | 334 344 
60000) 5 % |Anglo-Foreign, Lim.) 20 | 10 | 10% 10} 
100000... = |Anglo-Hungarian .... 20/ 8 | 2§ 2 
15000! 6 % ‘Anglo-Italian, '66,L| 20 | 10| 6 6 
$0000} 11 % Bank of Australasia, 40 | 40 | 67 69 

_— 

1910/1024 23 

en 

eee 

a 

——— 

— 



Dec. 12, 1874.] 

BANKS—Continued. 
| Divi- | 

Autho-| dend g - Closing 

— -sed eae [21% Prices, ssue. annum im | a& 

12500 8 % |Bank of B.Columbia 20 | 20 | 20} 214 
12500, @ % | DoNew,iss.at2r 20) 5 4% 5 
30000 15 % 'Bk of Cons stantinople 10, 6| 6 6} 
10000; i4 % |Bank of Egypt ...... 25 | 25 49 651 

| 13 % ‘Bank of Ireland...... Stk |100 | ... ove 
35000) saa Bank of Roumania.. 20| 8| 8} 9 

20000! 10 % |Bank of S. Australia’ 25 | 26 | 37 39 
20000 12 % |Brk of Victoria,Aus._ 101 cee. sons 
60000 124 % |Bank of N. Zealand) 10 | 10 | 193 20} 
20000) 10 % |British N. American 50 | 60 | 77 79 
20000) 8 % |Central cf London L) 10 | 6 | 8 8} 
40000 5 % iChartered of India | 

Australia, & China) 20 | 20 | 14 15 
30000; 8 % |Chart.Merc. of India, 

London,and China, 25 | 25 | 244 253 
60000) 10 Mh [City c.ceccccsceressereees| 20 | 10 | 144 15 
20000 15 % |Colonial ......0++++0-,100 | 30 | 69 61 

200000; 10 % |Consolidated, Lim 110} 4| 63 7 
20900) 44 % |Delhi and London. 1 Sri BET as ox 
60000, 12 % |English Bank of Rio! 

| de Janeiro, Lim....| 20 | 10 31 11} 
30000; 8 % (English, Scottish, & 

Australian Chart... 20 | 20 | 234 244 
++ |13/prsh|Franco-Egyptian ...| 20 | 10! 12 13 

ove Sense 28}, 284, 26 25 
45000; 8 % |Imperial, Limited...) 50 | 15 | 18 19 

202500| 10 % |Imperial ‘Ottoman... 20 |10| 37 47% 
6000} 8 % [Tomian ......ccccceseeee) 25 | 25) 24 2 
6000} 8 % | Do New sesseeseeee 2/10! 7 9 

100000} 2 % |Land MortgageBank | | 
of India, Limited... 20; 6) § 2 

690000! 5 % | DoS %Debentures’ 
: 1864, for 30 yrs.. 100 100 | 94 96 

20000; 8 % ‘Lond. Bk of Mexico 
& Sth. America,L. 30 | 20 18% 19} 

10000} 8 % | Do New oe...e-e 30) 10 | St 93 
24987; ... Lond.ofCommerce,L 20/10) 5 6 
6000; 10 % |Lond. & R Plate, L.100 | 40 | 52 64 

40000) 10 % Do New  oessee veoee) 25 | 10 | 13 134 
60000; @ % |Lond. Chart. of Aus., 20 | 20 | 27 28 
60000) 20 % London and County. 50 | 20 | 64 65 
40000! 5 % |London&HanseaticL 20 | 71... 
80000] 20 % [London Joint Stock. 60 | 15 | 52 53 
22600) 10 % |London and Provin- } 

| cial, Limited ...... 10; 5] 8% 8} 
50000) 6 % |Lond.&S.Franciseo L 10 | 10 | 105 12 
25000' 6 % |Londoa 78. African 20 | 20 | 154 164 
10000) 7 % \Lond.& 8, Western,L 100 | 20 | 22% 22 

100000) 20 % |Lond.& Westminster|100 | 20 | 77 78 
49960; 15 % Mercantile Bank of; 

the River Plate, L.| 20/ 8 | 8 9 
15620} 8 % (Merchant, Limited. 100 | 25 | 34$ 354 
9015} 8 % |Metropolitan, A......| 10|10| 8 9% 
URE nie BC MB das veadivaceoal }10}/10| 14 
11970]... | Do New Accossessvoee| 10} 13) 4% 1 
15000} 8 % Midland, Limited ....100 | 20 | 26} 27 
40000; 11 % National ...........000 60 | 30 | 69 72 

800000 10 % NationalofAustralas) 6 | 4), 63 7 
30000} 62 % National of Lpool. L.) 25 | 15 | .. ove 
100000}... |National of New Zea- | 

| land, Limited ...,; 10| 3} 3% 4 
10000} 26 % |NationalProv.ofEng. 50 | 21 83 85 
77500] 26 % | DO sseccocersssesseerese 20 | 12 48% 495 
45000} 7 % |New London &Brazi-| 

lian, Limited...! 20'10 732 &} 
60000/173 % New South Wales... 20 | 20 50 bz 
6000€} 6} % North-Eastern, Lim.) 20) 6. 6} 7% 
60000} 7 % |North-Western ...... 20 | TR see ane 
60000| 12 % |Oriental Bk. Corpor., 25 | 25 45 46 
20000] 20 % [Provincial of Ireland 100 | 26 90 92 
4000] 20% | Do NeW srssssseores 2) 18). & 

17061} 10 % /Standard of British 
S. Africa, Lim... 100 | 26 28 29 

10000) 10 % Do issued at 6 pm. 100 | 20 22 «23 
40000; 14 % |Union of Austrslia... 26 | 25 53 54 

__ 80000) 2 Me _| Union of London co 50 | 154 48 49 

TELEGRAPH COMPANIES, 

Autho-| ¢ | Clos’ 
rised | @ Paid. Name. ; - 
Issue.| & Prices. 

“s 
7000000 Stock) 100 Anglo-American, Lim...| 73 75} 

90000; 10 10 |Brazilian Submarine, L.| 7} 73 
16000, 10 | all |Cuba, Limited cee) 5$ 6 
13000 = “ Direct Spanish ......002... saan Seite 
65000 | 20 |Direct U.S. Cable, Lim..| 10} 114 

369700) 10 | i0 |Easiern, Limited ........ 74 «74 
niet 10 all |Eastern Exten.Australa- 

| sian and China, Lim...) 7$ 72 
1500000) :0 | 10 [Globe Telegraph & Trust| 63 6% 
1500000 20 10 Do 6 % Preference... 9; lug 
125000) 10 | all |Great Northern se.) 11 114 
17000| 26 | all |Indo-European, Limited| 17 18 
12000; 10 ail |Mediterranean Exten., L| 33 4 
3200, 10 all Do 8 % Preference...| 10$ 11 
wo ™ 24 Panama & Sth Pacific, L} ... ... 

Keuter s, Limited.........) iL 114 
too Stock 100 Submarine ......... eocenen 
732255 1) all ae : 
65000! 10 all | West India & Panama, L} 3} 3 
26000) 10, all Do 10 % Preference} 83 9 
67500, 20 20 |Western & Brazilian, L. 114 11} 
1600 100¢ all |Western Union of U.S., 

oe dols 7 % 1st Mort. Bonds...|102 1€4 

DOCKS. 
Autho- e — Saar. 

rised | @ | Closing 
= 

lesue.| @% | Paid. Name. Prices. 

4 | 
ween Stock} 100 East aad West India .......118 120 
og ttt 32° DD BE seeueonnee pekelinieesanl a ae 
‘ane och} 100 |London and St Katharine 77 «79 
3800 100 = Do Debenture stock «% ove 

800900) stuck | eee ve 
36086, tec: 100 |Southampion covsesscescesceses| 67 70 96481; | duce | ive |Surrey Commercial... + ee-/107 109 

THE ECONOMIST. 
INSURANCE COMPANIES. 

Divi- | 
Autho-| dend S . \ Closing 
rised | per Name, | 3/1 ‘Pri 
Issue. annum é | |e | rices. 

50000 15,8, %|All'ance Brit. & For/100) 11 1st 
10000, 6b % Do alarine ......+- 
24000; 16 % |Atlas.......00. eoccecesece oa - 
3000, 6 % [Argus Life | 26 ous 

60000 156 % |Brit.&For.Marine,L., 20, 4|  .., 
20000) % % \Church of England.. | 60 i 2] : 

6000; 5 % |Clericai, Medical, & | 
sor General *fe <oemne 100 | 10 | eee 

% 9 
&b 7 
% | 4 eco 
% | 5 oe 

110 % | | 6! wee 
20000; 73 % ie nonilacshs Law Life 50 | 3% we 
10000) a General........ eimnntenee pee 5 ° 
25000 Globe Marine, Lim...) 20 | 4) 24 3% 

s000| 6 % |Greshem Life con] 201 6] ie 
20000} 6 % |Guardian ............00 |100 50 oo 
20000| € % Home &Col. Marine,L.| 50 | 5 es 
12000. 5 pr sh.\imperial Fire .........|100 | 25 ese 
7500| 10 % |Imperial Life .........,100 | 10 eee 

13453; 19 % |Indemnity Marine....100 | 50 eee 
50000! 18 % |Law Fire .... ++» 100 24) om 
10000 43 p sh|Law Life.... -100 | 10 ee 

100000| 15 % ‘Lancashire . 120] 2 eco 
20000 6} % |Legal &General Life! 50| 8/| .. 
87504) 10 % [Liverpool & Leadon} 

Fire and Life ...| 20| 2 ose 
49626 6% Do Globe (1 anns)| — eco 
35862, 24 % London.......... 25 | 123 ae 
40000 7 % ‘Lond. & Lancas. Fire 26! < ae 
10000] 6 % |Lond, &Lancas.Life} 10; 1| .. 
20000} 444 %| Lond. & Provin. Law, 50 43) eve 
50000) 10 % |Lond.& Prov. Marine! = si s..@ 
10000] 114 %|Marine ...sesessesseeseee! ews 
50000! 10 % |Maritime, Limited.. 10 4} eee 
50000} 5 % |Merchaxts’ Marine,L, 101 3] cco 
40000) 20 % |N. British & Mercan. 50 | 6%) 28 29 
40000} ... |Ocean Marine.......... 25) 5 | 7 8% 

cco, FADE We. Patbeae cecoeccessesnccees sl oe oul ° eae 
co IE ccceccasnscaesecl coe | ace ee 
2600) 124 %/| Provident Life ......,100 10!) se 
20000}... |Realm Marine, Lim..| 20 | 65 | = oes 

200000) 80 % | Kock Life.ssssssveessee | 6|10/\_ .. 
2201' 20 % | Royal Exchange...... }Stk100|  «. 

100000! 10 % Royal Insurance......, 20 3! se 
|, 6% % (Sun Fire ..... einen | coo | all én 

$000! 22/ pre, BO LAA secsesnnriccie be ae ‘ 
100000; 20 % Thames and Mersey | 

| Marine, Limited...| 20| 2) 5% 53 
10000 + |Thetis Marine, Lim..| 20 10 os 
1600] 77% GiTi0N  ..ccccccsccccosecs 200 | 20 - 

40640) 16 % Union Marine, Lim...) 50 | 6 ° 
6000/244 % |Universal Life eee [100 | 10 on 

50000 15 % ‘Universal Marine, Li 20' 6 8 8} 

GAS. 

Autho-| ¢ | Closing 
rised | @ | Paid. Name, ‘ 
Issue. | Prices. 

40000; 6 | all |Bombay, Limited .....+++ 6} 62 
10006 6 4 | Doeo New 42 5 

4372501 Stek.| 100 |Commercial 
20000) 20 all (Continental Union . 2 : 
20000) 20 123 | Do New, 1869-72 .... i2? 133 

10000, 20 | all | bo7% preference 25 27 
23406; 10 all (European o-| 14% 153 
12000} 10 | 7% | Do New ceseccccccreeeeees 10% M1 

140000, 10 | all |Gas Light and Coke, A.| 172 18} 
10000, 10 all BOD: Drcccasnnacscnctasemecnes 72 8k 
26000) 10 10 | Dob%pf.conv. “(istiss) | 17 8 
20000; 10 | all | DoC, 10 % preference} 21 23 
12000) 26 all Do D a sicismncuaindiorniniis 62 54 
5000, 10 10 |Hong Kong and China 

1560000 Steck. all (Lmperial .. oe 
78000| 128 | 128. | Do..cccccrccecscseees 
26000 124 74 | Do New, 1873..... | : 
56000) 50 432 Imperial Continental ... j 
3000] 40 all (Independent ..cocrssccoeees) 69 71 
3000| 10 all | 
3000) 20 20 | 7 

2500001 Stck. 100 | > 
160000:|Stck. alt | /}20 125 
26000) 20 20 | Monte Vv ideo, Limited eco} 224 23} 
80000) 6 all |Oriental, Limited ...... i 
30000) 5 a | 3% 4 
10000} 10 10. | Para, Limited......c0.0.00.- 16 8 
27000} 20 OM [PRES ccccccscees 364 375 

144000//stock 100 ae ecccccoces 2 94 

8600001 Stock 55 | Do NOW oeecoccccececeses 73 «75 
6000) 20 Oe ~ i cctianiciminqrentarentes 33 35 
80000) 20 all |Rio de Janeiro, Limited! 31 33 
4000, 50 all |South Metropolitan ...... 86 83 
4000} 124 | all | Dovssccssoee cise SR ae 

20000, 12% a, «lS ceaecniaatbiansiinesaueniel 60h i 
16000) 10 all |Surr: y Consumers......... 17 18 
10000 10 8 Duccoceccccccceccccccocceces 14 16 

INDIAN RAILWAY DEBENTURES, 

Deben. | | Closing 
Capital Name. Prices. 

£ ) 
881700| Bombay, Baroda,and C.India 5 % eee 
1871300) East Indian .......c.ceccsceees. sees 5%) . dan 
2207250) Do .....cccccove seoee 45% 100 102 
742550} Do ....... = ei 99 101 
237050|Eastern Bengal ... - 5 %/100 102 
1035450/Great Indian Peninsula... - 6 %|i0l 103 
ABVBOO| MAGTAS ..ccorcescesrecseeers ecors- coe 6 % eee 
60900}Oude and Rohilkund, Limited 5 % eve 

615300} Do ... exsengers ooo 4 % | 101 
$7800} South Indian. oc eteceseseess.cosee pp eco 

| DEBENTURE STOCKS. i 
384563| Eastern Bengal, guaranteed ... 4 %e | 97 99 

1500000} East Indian, Irredeemable...... 45% /106 108. 
2001450|Great Indian Peninsula......... 4 %|97 989 
$84700|Uude and Rohilkuna ............ 4%) 97 99 

425000| south India, perpetual ......... 44% |106 108 

MISCELLANEOUS. 

Divi- 
dend 
per 
ann. 

Closing 
Prices 

Name. 3g 
a 
a 

all 
all 

: i 
Bonps, Loans, AND TRUSTS. 
Boston (U.S.) 5 %Sterl. Loan/100 
Egypt 7 % Viceroy Mort.Loan|100 
Do 9% Guar.by Egypt.Gov. 100 | ali 

| Do7% Khedive Mort. Loan 100 | ' all 
Foreign and Colonial Govern-| | 

ment Trust 6 % haan +2100 | | all 
Tia Te scccnitaadetariertgine | | all | 

| Do 6 %, 1871  cccocsccsccccceeee/100 | j all 
Madras Irrigation and Canal, | 

Guar. 5 % by Indian - ‘stk. 100 105 110 
New York City 6 % (Ex. 4/0) | '104 106 

% ‘Quebec City 6 % Con, Fnd stg. 1100 ‘100 104 106 
7 % Roumanian Gov. Iron Bridges | 

| Annuities 7 % Certificates 100 (all | 97 99 
6 % Share Investment Trust, Pref..100 '100 ; 70 72 
«» | Do Deferred 100 100; 8 10 
6 % Spanish 6 % National Lands} rv 

| Mortgage Certificates Scp 2000| all | 53 55 
6 % Submarine Cables’ Trust ...... Cert! \100 |105 108 
6 % \Tobacco 6% Loan, guaranteed) 

by Italian Government ...| Stk.) jail 98 100 
| Coat, CoprsR, Iron, eo. 

123 % Bolckow Vaughan, Limited... 100 | 35 
«. /Centrai Swedish Iron&Steel,L) 10 | ; 10 

7% % Copper Miners of England, | 

104 106 
93 95 

'100 102 

% 
% 
% 
% 
% 

% 
% 
% 

Yo S 

5 
7 
9 
7 
6 

5 
8 
6 

6 
6 

4 6 

| pref. 7% % acccsscccccososccesee| 20 it~ 10 
7 %\|Ebbw Vale StL, Iron, & Coal, L.| 32 | 20 | 22 32g 
.- |English & Austral. Copper,L.| 3) 2%) 14 2 

11 % Lydney & Wigpool Iron Ore, L.| 10 | 73] 4% 58 
+» |Nantyglo and Blaina I oa-| | 

works “ Preferred,” Lim. Pe ‘all; 43 47 
6 % Rhymney IrOn.....ccccsessereeeee] 50 | all { 39 41 
6%! D0 NeWecssscccsscesesssesseceeeee| 16 | all { 11 22 

\Comsmnciat, FINANCIAL, AnD) 
INDUSTRIAL, 

10 %\Australian Mortgage antag ae 
| Finance, Limited ..+...s+0+) 6} 6§ 6 

6 % Butler’s Wharf, Limited. deoceces] Oe | SOE see. ous 
6 % ‘Ceylon Company, Limited ...| = 20 » . 
- ®| © cecceces ececceecescoscses aeons 20 " 1g 24 

1} % |City Offices, Limited ......00..| 50 | 304 10 11 
6 % City of Lon. Real Property,L.| 25/12} & 8} 

2} % ‘Colonial, Limited ........c00000 20 9 ll 
5 % Credit Foncier of England, L.| 5 all | 2% 3} 

10 % \Credit Foncier of tam 60 10,13 14 
6; % English and Foreign Credit... 15 | 8 | w+ a 

: \Fairvairn Engineering, Lim..., 6) 5; 2% 3 
15 %|Fore Street Warehouse, Lim, 20 | 14/ 30 30% 

12} %|Foster, Porter, and &, ........., 15 | 10 | 18 19 
6 % General Credit & Discount, L. 10 | 7% St 8§ 

15 % |Hooper’s Telegrph. Works, L., 10 10 | 12$ 234 
|ludia Rubber, Gutta Percha, 

& Telegraph Works, Lim... 50 | 50 | |} 21 23 
23 % International Finan. Soc.,Lim| 10 | 6 | 3% 34 
6 % John Brown and Co., Limited 100 } 70 } ... 
8 % iLiebig’ s Extract of Meat, Lim.| 20 | all | 15 17 

16 %|Lonuon & Glasgow Engineer-; } 
| ing & Iron Shipbuilding, L., 50 | 25 |] ww ane 
{London Financial Asso. ,Lim.| | 80 | 12 134 

10 % |Mauritius Land, Credit, and) 
| Agency, Limited ss... | 10| 2 at 23 

16 %|National Discount Com., Lim., 25 | 6 | 10g 314 
124 % |New Zealand Loan and Mer- 

| ecantile Agency, Limiees) 3 j 3i BF 
10 %|New Zealand Trust & Loan, L| 25 5} 6% 7% 
10 %|Celegraph Const. & Main., L.| 12 | alll 273 28 
7 %| D0 7 % Bowds ....cccccccsseevee/L00 |L00 (203 2 

20 % |frust & Agency of Austri., L.| 1 | 1; lf & 
10 %|\Crust & Loan Co, of Canada| 20' 564 7 7 
7 %}|United Discount Corpor, Lim., 15 64 65 54 

LAND. | | 
18,°,% jAustralian Agricultural......... | 25 | 214) 69 7 
lp. s|sritish American Land.. ~| 50 44 | 34 36 
3 p.s.|Canada Company 6... 25 all 99 101 
6 % |Hudson’ s Bay (Gov. & Com. ct 

Adven.of Eng.,tradnginto,| 17 all | 18} :9 
8 % SUMNEIA Sicncntowinnstniuncven vo} 10; 5 | SE 6 
6 % |vand Securities, Limitea....... 50, 5| 34 32 

m| 10 all} 8% 4 ian Natal Land & Colon. Co., Li 
6 %|North British Australasian, L, Stk. 100 | 72 a7 

10 ‘ Je jJtage & Southland Invest. << ese 
5 %/Pee! River Land & Mineral, L | Stk. 100 | 85 87 

10 % | Scottish Australian invest L L.| Stk. 100 |129 330 
7 %|3outh Australian Land ........, 25 | all 35 37 

4/p sh| Van Diemen’s Land .......0040., 30 | 284) 144 153 
SHIPPING. pa 

10 %|British Ship Owners cesses. 20 | 78) soe ove 
10 % |General Steam Navigation ..., 15 | 15 | 25 37 
6 %|Merchant Shipping, Limited. 50 50 | 38 40 

10 %|National Sieam Ship, Limitea| 10 | all | 225 13% 
6 %|eninsular & Oriental steam) 50 | all | 65 67 
5 %| Do New, 1867 ssoccsesseesesese./ 50 | 10) 9$ 103 

10 %| Royal Mail Steam aia “100 | 60179 81 
Union com, Gi Ship, Limited... 20 pall | 18 2¢ 

ZPh GiARBAM ccccccccens cocrcnssncess 50 | 20 42 44 
1 % |Sritish Indian, Limited 20 j all 7 8 
4 % |Darjeeling, Limited .. 20 /all/ 17 19 

11 %/[Lebong, Limited ........ on .., 10 |all | 14 16 
exe \Upper ‘Assam Limited... 10 w lt 2 

Tramways, &, 
Z (Birmingham & District, Lim. 20/20) 4 6 
6 %\Edinburgh ..e...0000 ot er oF 8 ee 

Lisbon Steam, Limited.......... 10 | 10 a fq 
6 ahi ondon, Limited... ..c.00+ 10} 10} 910 
7 %\North Metropolitan 10 | all | 114 114 
8 0, |Anglo-Mexican Mint wh OEE one. ste 
1 [Crystal Paiace....oorrerseesserseee SUK 100 24 26 
7 %| Do Preference secsseeseesesevees Stk.|100 (106 311 
6 %| Do 6 % Perpetual Debenirs Stk.|100 /118 323 
... italian Irriga.(Canal Cavour) 20 j all | 10 ll 

5i0/10| Do 6 % Bonds, red. 1870 ... 100 | ll | 80 82 
: % |Lion Brewery, Limited .........| i= Z | 17% 18% 
6 %| Do Perpetual 6% Preference) 2 22 2 
8 % |Lon. Gengral Omnibus Co, L. tk 100 4 118 
w. |Native Guano, Limited.,....... 6 | all ad 3 3 

ee |New Sombrero Phosphate, L.. 10 | 2% 
... |Phospho-Guano, Lim. A Pref 10 ai | 5 6a 
7 % Rio de Janciro City Improv.,L.' 25 . all | 273 97« 
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 cceaiattiniemmesepennine: spenresinedanpenttinaionesee ___.. | American centres; the new crop is coming forward so rapidly 
le i ‘The __ Colonial; Total | and the weather has continued so favourable to picking and | 
j/England Scotland Ireland,| United British.; and | Ex- ae ae > : i iad P 4} ; ’ Sli 

\Kingdm. |Foreign.| ported. | Preparing operations that estimates ot the total American 

ne ee Tor dee ‘aucune t aie supply have increased considerably. The effect has been, not 
Wheat......cc-..occuves...| 230,830) 69,095 112,590! 412,245 477)  4,402| 4879 | OMly to depress values at Liverpool in sympathy with the 

| Barley. ‘161,034 44,400, 195,494 110} 62,161) 2,271 | current prices at New York, but to act sharply on prices for 
— —— and 227,185 613) 2,249) 2,862 | cotton to arrive, and in the latter case the fall for the week is 
~ ' 76858, 19,55 |. | 96,363; 119] ... “119 | most marked. It is at the same time allowed that some re- 
| Beans .....000 | 27,891) 16,750, | 44,281) ae a a action might at any tinre occur should weather reports change 
oe [| ee eee “1 we unfavourably, or the rate of receipts fall off from any other 

| Bere or bigg 0.00] - | a oa ie oe accidental cause. The stock at Liverpool is found to be in- 
ee ee rae | | creasing, a tendency due as well to the new cotton arriving, as 

aha malt). f } 799900 176,320, 153,520):,119,740 sts mame 60,131 | to the state of demand from producers, which is quiet as the 

Se ae pea Seal tase ~aael Las fane year nears its close. Dulness is reported from Manchester, 
eb oF oo. | | ron <5 re ing but prices for cloths are little easier, although advices from 

| Oat meal....... tepid? son p- we 733 105} 3g | the Kast are unencouragirg. Meanwhile stocks accumulate, 
| ape Se = iad oe , ce and business is said to be very unprofitable. Yarns have 
Bean meal... | we Se ee more promptly sympathised with the fall in cotton where 

| Indian corn meal 214). | = | 214 4 4 | spinners are not well employed. ; 
Buckwheat meal ...... ae baodiien se = The conclusion of the colonial wool sales in London was not 
| Total of meal......| 61,540) 42,998, 9,345/ 114,381) 2,696) 1285) 3,ss, | marked by any recovery from the previous flat tendency, 
ii CT Tee eee partly cn account of the poor selection, which gave no invita- 
| (exclusive of malt)s | S440) 219,318, 163,363)1,284121/ 3,915) 60,097) 64,012 | tion to foreign buyers, and prices finished at a decided decline 

|_——|______|__ —______|______ | from the rates current at the previous series. Notwithstand- 
Pies, eee | a | | ing tis, the market for home wool now shows great steadi- 

quarter) .........000f i 708) we 795 | ness; consumption on the part of spinners is found to be 
| | adequate to sustain prices, and growers are not pressing in 
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a 1494 THE ECONOMIST. 
[ContinveD FROM Pace 14%).! 

MINING COMPANIES. 

Cafartha Lead Mining.—Creditors are required, by the 18th 
January, to send details of their claims to the liquidator, Mr 
R. 8. Archbold. 

Richmond Consolidated Mining.—The directors announce that 
a dividend of 5s per share is now payable. 

Roman Gravels Mining.—The directors have declared an 
interim dividend of 8s 6d per share. 

Russian Copper.—At the meeting, the directors’ report, which 
showed a loss of 18,105/, due, it was stated, chiefly to excep- 
tional causes, was agreed to. 

St John Del Rey Mining.—The directors propose to pay a 
dividend of 10 per cent. for the half-year ended 30th Novem- 
ber, being at the rate of 20 per cent. per annum, and to carry 
forward 1 per cent. on the capital to reserve. 
et Se 

be Commercial Cimes. 

POST OFFICE ANNOUNCEMENT. 

The present contract with the Royal Mail Steam Packet Company 

will expire on the 3lst inst. and a new contract, which was entered 
——$————_— into with the company on the 5th May last, will come into operation on 

the Ist January, 1875. 

will take place in the despatch of mails in consequence of this new con- 

tract :—The packet leaving Southampton on the 2nd of the month, and 

due at Plymouth on the return voyage on the 30th of the month, will 

call at Port-au-Prince (Hayti) instead of at Jacmel. There will be 

only one mail in'each month to Porto Rico, viz. by the packet leaving 

Southampton on the 2nd of the month, and only one mail in each 

month tu Tobago, which will be despatched by the packet of the 17th. 

Return mails from Porto Rico and Tobago will be due at Plymouth on 
the 30th of the month. The packets on the Mexican route w ill not, as 
a general rule, go beyond Vera Cruz, 

Latest Dates. 

On December 6, from Inp1a, &c., via Brindisi—Aden, Nov. 23; Alexandria, 30; 
Batavia, Oct. 29; Beyrout, Nov. 26; ; Bombay, 16; Calcutta, 13; Colombo, 12 ; 
Hong Kong, Oct. 29; Labuan, 28; Madras, Noy. 11; Point-de-Galle, 
14; Singapore, 5; Suez, 29. 

On December 6, from Unrrep States anp Canapa, per Pommerania—Boston, 
Nov. 25; Chicago, 23; New York, 26; San Francisco, 19; Hamilton, 24; Kingstoa, 
24; Montreal, 24: Toronto, 24; Uttawa, 24; St John, N.B., 24; Halifax, 23. 

On December 6,from Unitep Starss, per Wiscons n—Boston, Nov. 23; New York, 

24; Philadelphia, 23; san Fran: isco, 17. 

On December 6,from Unirep States anp Caxapa, per Java—Boston, Nov. 24; 
Detroit, 23; New York, 25; Philadelphia, 24 ; Hamilton, 23 ; Montreal, 23; Quebec, 
21; Toronto, 23; Ottawa, 23; Halifax, 21. 

On December 8, from Ustrgp States anp Canapbs, per Casp'an—Chicago. Nov. 25; 
Detroit, 26; Portland, 28; Hamilton, 26; Kingston, 27; Montreal, 27 ; Quebec, 27; 

Penang, 7; 

Toronto, 26; Ottowa, 27; Frecerickton, N.B., 26; ; St Jotn, N.B., 27. 
On December 10, from Inp1a, &e., via Southampton—Aden, Nov. 16; Bombay, 9; 

Calcutta, Nov. 6; Gibraltar, 3; Madras, 28; Mvlta, 28; Point de Galle, 5; Suez, 21. 
On December 10, from Unrrep Srartss, per Siberia-——-Boston, Nov. 28, 
On December 10, from Unirep States, per Kenilworth—Philadelpnia, Nov. 26. 
On December 10, from Unireo Stairs, per Gaelic—Chicago, Nov. 26; New York, 

28: Philadelphia, 27; San Franci-co, 21. 
On December 1€, from Nok'H America, per Scandinavian 

St John, N.B., 30, Bermuda, 20; Halifax, Dec, 
Edwerd Island, Noy. 27. 

On December 10, from Unrtep §Tatxs, per America—New York, Nov. 28. 

Fredericton, N.B., Nov 

1; Newfoundland, 3; 
30; 

Prince 

CORN IMPORTED AND EXPORTED. 
The following is an account showing the quantities of the several kinds of Co-n 

and Mea! imported into each division of the United Kingdom: and the quantities 
of British and foreiga Corn and Meal, of the same kinds, exported from the United 

| Kingdom in the week ended December 5, 1874: 

} Quantities LuporTep INT QuaNTITIES ExPorTED 

The following are the only alterations which | 

[Dec. 12, 1874. 
AVERAGES OF GRAIN. 

| The following is a statement showing the quantities sold and the average price of 
British Corn (Imperial measure), as received from the Inspectors and Officers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended December 5, 1574: 

Quantities Sold. Average Price, 
qrs. bsh s ad 

OS IE Sceteeice $4 8 
IED < cdstindiialy saeesssieinnces 96,334 4 13.8 
GED cenccdscctecsoncencccces. «contdnanseeweseosennet $143 6]  ..cccocce coos 283 7 

COMPARATIVE AVERAGES OF GRAIN. 
The following ia a stat-ment showing the quantities sold and the average price of 

British Corn (Imperial measure), as received from the Inspectors anu Officers of 
Excise, conformably to the act of the 27th and 28th Victoria, cap. 87, in the week 
ended December 5, 1874, and for the corresponding week in each of the years from 
1873 to 1870 :— i 

QUANTITY SOLD. AVERAGE Prices. 

Wheat. Barley. Oats. Wheat, Parley. Oats. 

| qrs bsh qrs bsh qrs bsh s d s d s d 
| 64,783 0) 96,384 4 4,142 6 £4 8 43 8 28 7 

62,389 5 98,847 4 5,236 6 61 6 | 45 0 26 1 

| 64,058 2 75,900 4 5.902 4 67 0 | 423 6 22 10 
| 70,254 5 | 106,900 7 4,328 4 55 10 37 1 24 2 
| 72,579 1 91,142 0} 6,057 0 62 2| 3 9 23 7 

COMMERCIAL EPITOME. 
| FRIDAY NIGHT. 

| Allowing for the dulness of markets which commonly pre- 
cedes the winter holidays and stock-taking, it is probable that 
the effects of last year’s financial shock in America have never 
been more plainly apparent on the trade of this country than 
at present. The iron trade of the United States is in a dull 
and profitless condition, exceeding as regards production 
locai wants, and excluding demand from English centres; our 
woollen and clothing trades have long felt the absence of 
American demand, and are now the more dull that business 
in that direction leaves the.n nothing to fall back upon. In 
a less direct manner British exports generally have been and 
are reduced by the deadness reigning on that side of the 
Atlantic, where trade may indeed be progressing quietly and 
healthfully without at present reaching the average activity 
which results from a profitable interchange of production. 
Until the stimulating effects of the autumn crops have had 
free play in America, and have acted on the manufactures and 
markets of that country so as not ouly to maintain production 

must continue to account for much of the difference between 
active and dull trade on ours. 

The indications of a return to previous easy rates in the corn 
trade arenot by any means strong, but are apparent nevertheless 
to some degree, owing, however, rather to the usual falling off 
of business which precedes the close of the year than to weak- 
ness of demand or over-supply. Deliveries und attendance at 
the markets having been large during the past three months, 
millers have doubtless supplied themselves rather freely, and 
a reaction in the demand is no uncommon feature at about 
this period. The question as to what extent the present 
supply exceeds the demand remains of course of great 
importance, and any pressure on stocks now would cause 
some anxiety as to the sufficiency of future foreign shipments 
attracted by the rates now ruling. Those afloat certainly 
show no appearance of being inadequate, the severe weather 
reported from the continent notwithstanding; prices con- 

for fine qualities of wheat, stocks of foreign appearing to 
consist chiefly of American and inferior kinds. 

The cotton market has shown itself more than usually sensi- 
tive to the unexpectedly large receipts which are reported from 

but to make it profitable, the enforced economy on that side | 

sequently show no further tendency to rise, except perhaps ° 

| 
| 
| 
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quotations. Cloths appear to be in improving demand, some 
American orders having been received, while the cold weather 
has given an impetus to the home trade. 

The best proof that apprehensions of depression in the iron 
trade have at last become realities is given by the diminished 
traffic returns of the railways in the North of England. For 

| the present all reports are of dulness, orders are scarce or 
withheld, production is curtailed where possible, and the 
most hopeful view is that business will revive at the begin 
ning of next year. This applies chiefly, as for some time 

| past, to the finished iron trade and to the rail section of it, 
| which latter has largely decreased in activity now that there 
| is no other foreign to take the place of the curtailed American 
' demand; in steel rails, perhaps, business may be called good, 
but not to so great an extent as to counteract the general de- 
pression. Except for pig iron the leading districts are again 

f / || their offers. In yarn manufacture business is quiet, but for 
. the present spinners are well employed, and resist any fall in 

reported very quiet, rather less so, however, in South Stafford- 
shire than in the North of England; but in the formera 
further decline in prices is shortly expected, owing to the 

| abundance of fuel. The striking statement is made that in 
| South Wales only one-eighth part of the productive power is 
|now employed ; short time is reported as being general in 
| Sheffield, and in Scotland iron manufacture is dull. In most 
| other districts also the tendency is unanimously downward. 
| The produce markets have been quiet, and prices occasionally 
| flat. A dull business, at a further decline, is again reported 
|in the sugar market, the better descriptions being dull on 
‘account of the good supply of beet crystals. Coffee is flat in 
| price, and dull as regards business. Prices for t2a are fairly 
steady, considering the large arrivals and dull state of specu- 
lation. Rice steady, with some demand for floating cargoes. 

| Saltpetre dull, and the chemical trade without recovery on 
'the whole. Some firmness has been apparent in the tallow 
‘market, but in that and the oil trade little activity is reported. 
| Metals steady, both tin and copper having been firm during 
‘the week. 

| 
EXTRACTS FROM TRADE CIRCULARS. 

(From Messrs Ellison and Co.’s Monthly Cotton Report, dated 
| December 9.)—Our last report was issued on the 9th Novem- 
‘ber. During the subsequent fortnight a considerable business 
was done, but as the demand was freely met, prices under- 
went very little change. Since then the inquiry has fallen off, 

| and prices have gradually given way, except for long staples, 
| which, owing to the unfavourable accounts of the outturn of 
the Egyptian crop, have tended upwards. For the month the 

, quotations show a decline of ;4,d to yd per lb in American, 
and jd to $din Surats. Brazils show no change of moment; 
Peruvians have gained $d to 4d; Egyptians, 4d to 14d; and Sea 
Islands $d per tb. The feature of the month, and the only one 
which has really affected the position and prospects of the 
market, has been the gradual increase in the estimated out- 
turn of the American crop. This change has been brought 
about partly by the large receipts at the American ports, and 
— by the continued favour ble accounts of the weather 
or the maturation and picking of the remainder of the crop, 
especially in the heavy producing bottom lands. And the 
upsbot has beén the addition of quite 200,000 bales to the 

| estimates current at the date of our last report, 4,000,000 to 
| 4,200,000 bales being now as popular as 3,800,000 to 4,000,000 
were then. The figures between 4,000,000 and 4,200,000 bales 
can be defended on perfectly reasonable grounds. 

(From Messrs W. Nicol and Co.’s Weekly Overland Circular, 
dated November 14.)—Our market has not undergone any 
material change since last mail left, but prices have generally 

|ruled in favour of buyers. The Hindoo new year brought 
out a good many sellers for forward delivery, and exporters 
having shown more disposition to operate on the basis of the 
— now arrived at, a somewhat larger business than usual 
alls to be reported to-day. Sales for the week aggregate 
3,300 candies, of which about 2,400 consist of new cotton. 
Broach, November 14.—‘ During the week the weather 

,;has been clear and bright, and the cotton plants are 
fast maturing.” Sheagaum, 12th.—“ With bright days and 
cold nights, nothing could be better wished for than the pre- 
sent weather we are having. Cotton picking is going on 
apace.” Khamgaum, 12th—‘The weather has cleared up. 
Cotton continues to come in in small quantities. The quality 
is slightly improved. The crops in the Malkapoor districts 
are a complete failure; in fact, a famine is apprehended there. 
On the other hand, the crops to the south and south-east in 
the Mooglai are very good.” Moortizapore, 11th.—‘* All the 
crops are looking well.”” Imports, &c.—The following are the 
week’s figures, viz. :— 

1873. 1874. 
bales. dales. 

Total shipments since lst January ... 925,227... 1,201,840 
Receipts during week...............cesese 6,852... 4,877 
Heports —« GIRO ncecccccccccccence we «=» « 4,688... = 8,415 
Afloat in harbour ..............ccc000 coe §6=6«-_—sG “990... §«=_ 6,555 
Estimated stock ..............s.cecesseeeee 20,364 14,963 

a 
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We append our quotations:—New Cotton (market value 
per candy 784 lbs.)—Oomrawuttee “ G. F.,” delivery February, 
1875, F. P., 185 rs; Hingunghat, delivery January, 1875, F. P., 
213 rs; Broach, M. G., delivery March-April, 1875, F. P., 
207 rs. Old Cotton—Bhownuggur, ready, H. P., 174 rs; 
Saw-ginned Dharwar, ready, H. P., 188 rs; Compta, ready, 
H. P., 164 rs, 

(From the Cotton Circular of the Imperial Ottoman Bank, 
dated Alexandria, November 28.)—'lhe business of the week 
has been confined principally to a few firms who buy on 
speculation, the present high prices having shut out of the 
market most of the old commission houses, who are doing 
little or nothing. We quote :—Good fair, common, 9}d per lb, 
f.0.b.; fully good fair ditto, 9$d per Ib, f.o.b.; good fair, with 
staple, 9¢d per lb, f.o.b.; fully good fair, with staple, 104d 
per lb, f.0.b. ; fully good fair to good staple, 10d per lb. f.0.b ; 
Galeen, 143d to 16d per Ib, f.0.b. 

(From Messrs Ch. Balme and Co.’s Wool Report, dated 
December 7.)—The fourth series of wool sales of the year, 
which opened on the 17th November, were concluded this day. 
The arrivals for the series were :—Sydney, 17,398 bales; 
Port Phillip, 10,940; Adelaide, 1,579; Swan River, 405; Van | 
Diemen’s Land, 349; New Zealand, 9,888; Cape, 45,106— 
total, 85,665 bales, of which it-was estimated that some 7,500 | 
bales (chiefly Capes) were forwarded direct. The total | 
catalogued 89,487 bales, of these about 8,000 bales have been | 
withdrawn, a considerable propcrtion being, however, re- 
catalogued. The maintenance of the September quotations at 
these auctions was from the first open to some doubt, in con- 
sequence of the almost entire suspension of inquiry for con- 
sumption during the preceding interval, but it is probable 
that the actual result has exceeded the forebodings of the! 
least sanguine. The attendance of buyers during the first | 
week was for the season fairly numerous, excepting from Ger- | 
many, and the buying was manifestly mainly restricted to 
consumers in search of raw material for strictly current needs, 
These requirements satisfied, the inherent weakness of the 
situation became strikingly apparent, for the dealers—full of 
stock from the previous auctions—were sellers rather than 
buyers, and appeared imdisposed to lend more than very 
slender support, even at a most substantial reduction in value. 
The course of the market has thus been one of continuous and 
increasing weakness, and the quotations, which at the opening 
sale rule for all, except the most faulty classes, about on a par 
with September rates, have closed at a decline of—for Aus- 
tralian and New Zealand scoured and fleece wools, 1jd to 2d 
per lb; ditto faulty, 2d to 24d per lb; grease, $d told per lb; 
Cape and Natal scoured and snow white, 1jd per lb; ditto 
seedy and faulty, 2s to 3d per lb; fleeces, 1d to 14d per lb; 
greasy superior, very little change; ditto, short, heavy, and 
inferior, $d to ld per lb. 

(From Messrs Jackson and 'lill’s Monthly Rice Circular, 
dated December 4.)—We have had a continued dull market 
since our last report, with little or no change in values, 
Cargoes arriving off coast continue to find buyers at 8s 43d to | 
8s 6d for Rangoon, and the several cargoes sold have been 
divided with but few exceptions between Liverpool and 
Bremen, the other continental ports and our market show no 
disposition to operate, even at these ruinous rates to sellers. 
The quantity afloat for Europe is 43,367 tons, against 79,110 | 
tons, and the stock here is 58,634 tons, againt 37,311 tons last | 
year. 

(From Messrs Mohr Brothers Rice Circular, dated Ran- 
goon, November 6.)—Prices for paddy were maintained at our | 
last quotation till middle of last month, when with increased | 
supplies buyers succeeded gradually to reduce the same. The 
demand for the Straits, though steady, is but limited, but the 
tonnage loading for Europe has increased to 6,000 tons 

| 

burthen, whilst only about 3,J00 tons of rice are in the hands 
of shippers. New Crop—The weather has continued exceed. | 
ingly favourable for the growing crops, and the reports from 
all districts are very satisfactory. We look for a fine quality, 
and estimate that in quantity our crop will exceed last year’s. | 
——Bassein, November2.—The weather continues very favour- 
able, and the fields are in a flourishing condition. It is 
expected that this year’s outturn will be larger than that of 
last year, if the weather remains reasonable. 

(From Messrs F. W. Heilgers and Co.’s Jute Report, dated 
Calcutta, November 13.)—Business continued brisk in the 
bazaar at our previous quotations until within the past few 
days, when values receded somewhat in consequence of a 
rumour being promulgated to the effect that bad trade had 
compelled the closing of three Dundee spinning mills, and that 
many others were working short time. Reports in town from 
the producing districts concur in stating that the best of the 
crop has already gone forward, and that fine parcels will be 
very scarce throughout the remainder of the season, which it 
is anticipated will close earlier than usual. The following are |, 
the closing quotations for loose fibre :—Good Serajgunge jute, | 

4rs to 4.12 rs per bazaar maund; medium Serajgunge jute, | 

3.4 rs to 3.14 rs; common Scrajgunge jute, 2.12 rs tu 3.2 rs; | 

good Naraingunge jute, 3.12 rs to 4.2 rs ; medium Naraingung 
‘ 
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3.4 rs to 3.9 rs: Dasee jute, 33 rs to 3.12 rs ; 

2.8 rs to 3 rs per bazaar maund. 

(From Messrs William Moran and Co.’s Indigo Report, dated 
Calcutta, November 6.)—The wet weather that has been 
general during the past few weeks has retarded the drying 
and packing of Indigo, and the public sales are consequently 
not likely to open before the latter end of the month. A few 
small parcels of Native Oudes have arrived, but no European 

| marks have yet come to market. The musters that have so 
|far been received do not impress us very favourably as to 
| quality. A good many inquiries for marks “to arrive” have 
e made, but so far no business has resulted. 

(From Messrs T. J. and T. Powell’s Leather Circular, dated 
pare 2.)—The market of the past month has again pre- 
| sented very little change, the transactions have been of more 
than an average extent for the month of November, and prices 
generally have been well sustained. The general stocks on 

| hand are by no means large. Raw goods have varied very 
slightly in value. The imports and the stocks on hand are 

ee limited. 

(From Messrs Churchill and Sim’s Timber Circular, dated 
en 4.)—The wood trade during the month of November 

has continued much in the same state as in the two previous 
months, the dealers have no confidence in the market, and 
therefore only buy to supply their immediate wants, and the 
business done has been chiefly at auction. As we are approach- 
ing the end of the importation we can begin to calculate its 
extent, and it appears that our arrivals in London, as com- 
pared with 1873, will have been of deals about the same, but 
of battens and boards largely in excess. The importation of 
1873 left us with a stock too large for our consumption, and 
this will have been largely increased during the present year ; 
our consumption is lar ge, and cannot be increased except by 
competing with other ports, so that our market cannot recover 
itself unless future supplies are very much curtailed. 

Srock of Trmper, Deas, &c., 

jute, 
jute, 

Dowrah 

at the Pusiic Docks on Ist December. 
Foreign— L874, 1873. 1872. 

Sati vbestinestateoutil pieces 2,122,000 ... 1,662,000 ... 1,291,000 

Nis. ices ieee 1,179,000 ... 699,000 857,000 
ino nacaddiintilh sits naniie 1,947,000 ... 1,491,000 1,268,000 

PR ENOE, crccseconsscne loads 36,400... 41,300... 49,500 
Coloniai— 

Pinedealsandbattens.pieces 1,244,000... 774,000 800,000 
PROD socccnsuseuscancess 832,000... 873.000 . 299 OOO 

Pine timber ............ loads 6,400... ‘300 ... 6,400 
East Indian teake ............ 8,000 a 4.300 

THE COTTON TR ADE. 

LIVERPOOL.—Decemper 10. 

PRICES CURRENT’. 

Good Same Period 1873 
Descriptions, Ord. | Mid. | Fair Pai Good. Fine. — 

air. : . . 
Mid.| Fair. Good, 

b per Ibiper lb\per lb per Ib per !b per Ih per it 
d d d d d d d 

Sea Island ..,.. . 21 22 26 38 18 21 27 
Florida ditto ... 18 183 20 24 16 i7 20 
Upland......... iy) ose coo | ose ese 8} ove — 
SD ntaminsinitrsines 1 Fel wo fee: cee |. om Shi am | om 
Orleans and Texas....... 62 7} eee coo | eee oes 8 eee ° 
Pernambuco, &c, ...... ° w 7} 8} 8} sis s} ° 
IT. i ctacisihealpesvees | 7? 8 . = 8? oo 
Bahia, Aracaju, &, ... 73 7% > ° 83 ose 
SpE Dudbccesschectescsceoe oo | 5 8S} . ve 9 soe 

Maranham .......+0..00+¢ ale - | 8 83 9 $} oe ” 104 
Egyptian.........2...000.-. 5 63 84 94 10 16 7 93 11? 
Smyrna, Greek, &c....  ... | «. 63) 7 7 we 5} 63 72 
Fiji Sea Island 9 | 1 | 12 | 13 14 16 ats 14 16 
Tahita ditto ..... —_ 13 133 14 | 15 se 14 14} 16 
West Indian 63 7 8 8} 8} 9} 74 84 93 
La Guayran ............ 6} 6} 7} 7% 5 8} 7 8 8? 
Peruvian Sea Island... 9 ll | 138 14 | 16 | 16 13 14 15 
African........ = 5} 6} 6 7 8} 5§ 6} 7 
Surat—Hingunghat.... ... ~ | & 6} 6} eee o 6} 

| Ginned Dharwar ...) ... met ae 64 i a - | 6 - 
ie aE id a 5 bt 6} ~ 58 

Dhollerah %| 33] 5 oi ae... | 58 : 
Oomrawuttee 34 4 63 62 CE | ae | 5% on 
Comptah 33 33 | 43 OO) cM A | ome 6 _ 
Scinde...... Re a coe | 4 5} om . 4} sie 
PC Seat ae wee TOT WE CMD cc He TT ee 
Rangoon ...........0-0000: a Te ae on eee le 
Madras—Tinnevelly...| ... | oe | 54 RS iol oat vee | bj = 

Western ... ; oo | 53 53 en” aes 6 

The cotton market opened quietly, but became depressed on 
Tuesday, and though there has since been more steadiness 
uotations of almust every description are reduced. For Sea 

island the demand has been limited, but last week’s rates 
have been steadily maintained. American has further declined 
fully {d per lb, particularly in the lighter stapled descrip- 
tions. Brazilian has only been in moderate demand, 
and quotations, excepting for Maceio and Maranham, are 
reduced {d per lb. Egyptian has been in fair request, but 
late imports have been freely offered at irregular prices. 
West Indian is in limited demand. Rough stapled Peruvian 
has been ia fair request at previous rates, but soft kinds are 
rather lower. East Indian continues slow of sale, and quota- 

_—=—___— 
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te ale rt 

Surat — Benga’ China | 
and | Madras. —— & Ran-| and hr Total. | 

Scinde. | s* goon. | Japan. | ne | 

bales. bales. | bales. | bales bales bales. | bales. 
(1874! 11,196 | 114.649 | 73,944 9,677 ° 15,534 | 225,000 

| [MP@RTS ......006 <1873( 13,063 | 91,977 | 38,397 | 110,045 + | 21,483 | 274,965 
Uis72 26,004 | 121,167 | 79,734 | 161,161 | ° 23,934 412,000 

1874 7,631 | 115.465 | 76,129 | 74,606 |... | 17,850 | 291, 681 
DELIVERIES ...< 1873! 8,043 | 129,880 | 64013 [106.839 | .... | 15,079 | 324,753 | 

(1872| 17,118 } 136,286 | 53,364 /123,504 | ... {| 26,083 356,352 | 
1874 $,864 | 43,299 | 38,019 | 27.202 | .. 3,061 | 118-445 

Srock, Dec. 10.< 1873 12,841 20,1290 | 31,934 | 103,411 | ws | 9,766 | 178,142 
(1872) 18,400 | 46,883 | 59,644 | 87,808 a 3,497 | 216,032 

~ Corron AFLOAT to Europe on December 11. 

; Coast : London. L!ver- for Foreign’ Total, Total, 
) * pool. ota Ports. 1874. 1873. 

From— bales. _ bales bales. bales. baies. | bales. 
Bombay ..rcccccccccccccccccrcocsoceces one 8,718 | 0» 4,879 | 13,597 | 21,733 | 
Kurrachee . pad ooo one oe 2 a | 619 | 
SR connsevcsensncconte «es 31,530 6,747 ooo 5, 876 | 44.153} 50,369 | 
Ceylon aad Tuticerin . onan 29,470 | eee os 2.580 | 32.050 40,289 | 

cater iain om i - 212 1,296 
NOUN csctsnatnintensevesmncnces-es 1,250 | 1,328 1,750 

1874 coccccccocccccccccnccoscosccsccoosee| 61,000 | 16,715 1,328 | 13,547 on... | 
BOVB cocccccorsccece 86,950 | 19,830 400 8,866 116,046 | 

NEW YORK. | 

[Dec. 12, 1874. 
tions of current qualities are reduced fully 7,4 per lb. In 
cotton “to arrive” and for future delivery the transactions 
have been comparatively limited, with a further decline in 
prices. 

The sales of the oe including forwarded, amount at 
66,420 bales, of which 3,160 are on speculation and 6,260 
declared for export, leaving 57,000 bales to the trade. 

Dec. 11.—The sales to-day will probably amount to about | 
12,000 bales, with a quiet market, 

Imports, Expoxts, ConsumMPTIoN, &c, 
1873. 1874. 
bales. bales. 

Imports from Jan. 1 to Dec. 10 .... eevee 3,371,800 3,424,804 
Exports from Jan. 1 to Dec. 10 ... 356,947 445,897 
Steck, Dec. 10 ...cccccccccocescescccccceccece 468,490 20,330 
Consumption from Jan. 1 to Dec. 10. erereceresee 2,990,860 3,054,440 

The above figures show :— 
An increase of import compared with the same date last year of.........bales 53,0C€ 
An increase of quantity taken for none a éontiononns eccce - 63,580 
An increase of actual exports of ....... - 88,060 

niece teemcann posnenes ccccscsesescesce «651,840 
* In order to make the comparison complete between the stock of cotton in Liver- 

pool this year and last, account must be taken of the discrepancy which proved the 
stock on 3lst December, 1373, to be 120,000 more than the estimate, 

In speculation there is an increase of 28,680 bales. The 
imports this week have amounted to 81,359 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 351,000 bales, against 
180,000 bales at the corresponding period last year. The actual 
exports have been 10,147 bales this week. 

LONDON.—Dscempgr 10. 

Annexed is a portion of the circular issued this week by the 
London Cottou Brokers’ Association :— 

Our market during the past week has been dull and | 
drooping, and prices, both on the spot and afloat, close yd to | 
hd per lb lower. 

PRESENT QUOTATIONS. 

—_—e Ord. | Mid.| Fairto | Good to |Prices of Fair 
tea to Mid. | Fair. Good Fair Fine. ane ” 

1873. 1872. 

per Ib jper lh) per Ib per Ib per Ibiper Ib 
qd dia a dj ad d d d 

Surat—Sawginned Dharwar... | ... @... 4: 5b@ 63 | 63@... 6} |} 7 
DOROIIED . sncniaicunibiieaintaibaanninn a ve 5 5} Ge. | & 7 
Dhollerah ........ = wii sé Us a cee 5: | 68 
Oomrawattee .. {| 3 4 4: 64 5 ae os 5} Ws 
Mangarole. | 3 3k 4t 4; 5} oa) ee 5} 6f 

Cemptah ...... 3¢ 0 332 4 | 43 = «6 5h ww. | 6 ot 
Madras—Tinnevelly and vais 4 | 5S 8} 5} 6 5} 6 

Westera ......000+ a ® 4a | 48 Ob a ws 5} 6 
Northern ... a o. 43 | 5 5% 5 «6 ; & 6 
Coconada ... ee 5} CB oe | OF 6} 
Coimbatore, Salem, &c. _ wo | Mleaeiéevieisée 

Scinde..... higuno eeneenegmnesen . 3t 44 43) 56 oo | 5: 
Bengal .....0-0006 *e 33) 32 | 4 43) 5 | 3 +} 
Rangoon  .....+++ © eve 33 | 4 & > « 4 at 
West mm &e. — 7 ~~ € 8 9 | 8 9 
Brazil. — | Te BR] ww | sf | "7 
African . oon ° eo 62 | 6: 64 7 8 7 7 
Australian | ar a 7h ) 7 «O72 8 G 3} 93 

Sea Isiand kinds . 6} 8 10 126,14 15 14 17 
Cahiti pieeneneeinpereuanceneanetuns 7 8 12 13 14 16 13 | 17 

Sales to arrive—1,300 bales Tinnevelly, 54d to 5,;3d, Sep- 
» November, for good fair ; 200 bales Western, at 5,4 | 

ic colien Mieentiieen for good fair; 400 bales American, at | 

7id, October to December shipment, for middling, g.o.c— | 
to‘al, 1,900 bales. 
lmpor’s and DELIVERIES trom Jan. 1 to Dee. 10, with Stocks at Dec. 10. | 

} | 

The annexed is from Messrs Neill Brothers and Co.’s Cotton | 
Circular, dated December 4:— 
NEw York, Nov, 27.—Stocks at interior towns 103,000, 

against 79,000 last year. Nov. 28.—According to about 200 
reports received from the South and South-West during the 
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ast week, the thermometer averaged about 60°, with 10 per 
cent. of the time rainy. 

AMERICAN MARKETS.—As the week opened again with aslibgt 
increase in the receipts, prices were barely maintained, and a 
decline of $d was quoted on Friday at New Orleans, followed 
by a similar decline on Monday. Galveston and Mobile were 

so reported as tending downwards, the tota! decline being 
td. The Atlantic markets have been comparatively steady, 
being quoted only ,',d below the closing quotations of last week, 
excepting New York, which is {d lower. In the latter half of 
the week, however, the tone has been somewhat steadier. 
Futures at New York continued to tend downward till Tues- 
day, when ,c to 4c had been lost on the quotations of the 
previous week. On Wednesday, however, a strong reaction 
took place, with sales of 37,000 bales, and the average decline 
on the week does not exceed ;c. Receipts have continued to 
increase on the Gulf, where they have been moderate till lately, 
and for this week they amount to 83,000 bales, against an 
average of 65,000 bales for the previous five weeks. On the 
Atlantic, however, there is a distinct, although not a heavy 
falling off visible. The decrease, however, is slower than has 
been anticipated, and the decline in price this week is the 
consequence. We repeat that the course of the market now 
depends almost entirely on the question whether receipts 
will exceed or fall short of an average of 150,000 bales per 
week. With only 140,000 confidence would increase, with 
160,000 it would doubtless diminish. American spinners 
continue to buy liberally, their takings for the week amount 
to 32,000 bales, and since Ist September to 277,000, against 
246,000 bales at this time last year. We have received the 
following estimates by cable :—From our New York authority 
No. 1—* My estimate of the crop is 4,050,000 bales ;” No. 2 
—* My estimate is 4,000,000 bales ;’ our Savannah friends— 
“ We estimate the crop at 4,000,000 bales ;” our New Orleans 
friends—* We estimate the crop at 4,250,000 bales;” our 
Galveston friends—‘“ We estimate the crop at 4 to 44 millions 
of bales.” 

| The annexed is from Messrs Neil! Brothers and Co.’s Cotton 
| Circular, dated December 10 :— 

To-day. Last week. Last year. 
bales, bales bales. 

Recerprs—At Gulf ports............c0e00 14,000 — .crvce SOOO cence 11,000 
Atlantic ports .........-cse0e 12,000 cess 10,000 ...... 6,000 

TOOT vcntandsconens — ” 19,000 ...... 17,000 

Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent. 
To-day. Last Week, 

d d 
New Orleans, middling.......cccccccccsscesseseserses a» 73 

Ditto, low middling ........ . 7% 
Mobile, middling .............. o (7% 7% 

Ditto, low middling ..... ° a 7% 
Galveston, good ordinary .. o 74 7% 

Ditto, low middling ..... . 7% 74 
Ns BE i vissiincesteninnsntnctnencacvinns~stncceres 7 7% 

Ditto, low middling ..............seseseecees ones 73 7 
OP: CREED andres senicesvensnaceqsenseccesee 7 7 
PU: BOP CIN ints: sunecccddmnsensecier-« 7 Tt 

New York, middling Uplands (per steamer) 7% 7? 
Dieta, low mbdling (ith) -c.ccccocecesccccccccccsccesce 7% (= 

Dec. Jan Feb. Mreh Apl. May. 
c c ec c c Cc 

N, York, low mid. Upland, future delivery... 144 ... 142... 1418... 15%... 15} ... 152 
BE HUET: ccencenenntacseseceess o Web uce 16 nce 148... 1645... 16... 168 

This week, 
bales. 

Last week. Last year. 
bales. bales. 

| Rucerrts, 7 days—At Gulf ports...........000. JO!,000 ceonee 83.009 one. = 95,000 
Atlantic ports ... $2,000  cesoee 82,900 — ceovee 81,000 

IIIT |: ciuinacenttheactinh Ghulaplonsioniinnemtabubananiiee 183,000 cores 165,000  ceceee 176,000 

Total since Sept. 1—Gulf ports ....... 693,000  .....- 645,000 
Atlantic ports ..... » BO1Q00  ceccee 767,000 

RN a Sn a ene 1,313,000 

Exports, 7 days—To Great Britain ......... 47,000 ...... 104,000 rs. 30,000 
ea © AI QUD cacces 16.0.0 11,000 
Other foreign ports...... 32,000 ...... CHRD casces 29,000 

NN sitcttessi sid ilialinisileiniisassailewaiiigs OSOEO  ccrcee 128,000  ..ccce 70,000 

Since Sept, 1 salipinsiiaaneenigsaindedpiniiainins 779,0CO eevee a . 583,000 
tock etebatouegencyssevecesecsest@htetedeees 654,000 577,000 ...... 550,008 

Week 8 receipts at interior towns ............ 54,000 ...... 56,000 ....06 45,000 

Day 8 sales of futures at New York.. 30,000 — ceseve niall. 9. aideiaie we 
eek’s = _ ccomnaananis WAT IOD  ccscee 153900 © coves 

MARKETS IN THE MANUFACTURING DISTRIOTS. 

Mancuester, Dec 10.—We have to report an excessively 
flat market in all departments, and in few varieties of either 
cloth or yarn has production been cleared off. The continued 
heavy receipts of cotton at the American ports and the 
dearness of money seem to have had the effect of shaking 
confidence in even the low range of values now ruling. In 
cloth some few sales have been made in jacconetts and 
Dhooties, but in such markets as we have recently had it has 
been difficult to specify in what branch the trade has been 
done. Yarns for export, with the exception of low numbers 
for Germany, have been very sluggish, and in the home trade 
the inquiry is almost retail. 

— 
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COMPARATIVE STATEMENT OF THE CoTTon TRADE. 
j 

| Price, | Corresponding week in 
Raw Corror, | Dee. 10, 

1874, 1873. | 1872.) 1871. | 1870. 1869. 

adi{sdisdijsdjsdisd 
Upland, middling ......cesscseereeeper Ib, O 7} / 0 8b)... | ae on an 

BRUNO, MOE, TOP csncccssenseveensvecttooensenes | O 72\0 9}! ... on ae oon 
Pernambuco, fair ..... | O 7710 820102 0 930 83} 1 0 

Ditto, good fair..sccc.cccsscsscceeeee sssssseeses! O 8 | 0 9910 164, 0 92 0 st 1 0% 
Ne. 40 MuLE Twist, fair, 2nd quality....... 1 0 }1 1411 3{)1 2% 2 13:1 8 
No. 30 WareR Twist, ditto sss... 1 0$;1 1/1 8{3 121 131 & 
26-in, 66 reed, Printer, 29 yds, 4lbs2ezs|' 5 14/5 14 5 73 5 79 5 38 |6 0 
27-in, 72 re 4, ditto, 6lbs20zs 6 4§ 6 43 6 103 6 105; 6 43) 7 10} 
39-in, 60 reed, Gold End Shirtings, 37} 
POOR Bes OOD cteccsctaiinstnnn 6 |9 9/10 1310 43'9 731 8 

#-in. 66 reed, ditto, ditto, 8lbs120zs' 10 6 10 9 11 1h11 4$20 7412 6 
40-in,72 reed, ditte, ditto, @lbs 6 ozs| 11 @ 1110312 1412 4)11 9 [13 6 
39-in, 44 reed, Red End Long Cloth, 36 | 
SUNN IO. San eiepeatesammentamabdiiineanen 8 44/8 3/9 3/9 439 13111 0 

BRADFORD.— Wool—The tone of prices is very steady, and 
the quantity changing hands is therefore adequate to maintain 
recent values. The operations in worsted yarns ure again 
very restricted in quantity, although numerous inquiries are 
made by the export houses. There are sufficient unexpired 
orders still in the hands of spinners to make it unnecessary 
for them to give way. Pieces—There is a rather more cheerful 
feeling. ‘Some fair orders are placing for America. 

LeEpDs.—In the cloth halls there was for the time of year a 
good attendance, and merchants were inquiring anxiously for 
parcels which will be due early in the forthcoming season. 
All wool goods have been declining in price for the last three 
or four months. 

RocHDALE.—The flannel trade remains quiet. In heavy 
cloths there is no change in price, but stocks are low, and the 
value is equal to what it has been for a month past. It is 
only in inferior qualities that any concession can be obtained. 

DunvDEE.—The reduction of wages has now taken effect, 
and a strike of considerable magnitude is threatened. Jute is 
more firmly held. Flax yarns continue very steady in demand 
and price. There continues to be good demand for linens. 

BE.LFAst.—The feeling gains ground that a turn for the 
better has set in, though no very decided improvement has 

recovery, and transactions, both on home and continental 
account, are fairly good. 

NotTInGHAM.—The demand for lace goods continues to be 
very restricted. Some improvement is locked forward to after 
the advent of the new year. 

WoLVERHAMPTON.—Certain consumers of pigs offered a 
remium of 2s 6d per ton for prompt deliveries. Puddled 
oars indemand. Good qualities of Staffordshire selling at 
from 7/ 15s to 7/ 12s 6d. Eight furnaces in blast, against 94 
last year. Drop in coal anticipated. 

CORN. 

AMERICAN GRAIN AND FLOUK MARKETS. 
NEW YORK—November 27. 

There has been a strong and fairly active market for flour 
during the past week. The better weather and growing con- 
fidence in the stability of current prices have stimulated a 
more active demand from the trade, while the improvement 
in spring wheat, which took place early in the week, caused 
holders of low grades to demand some advance. The wheat 
market has been variable. It is announced that the Erie 
canal will be definitely closed for the season Dec. 5, but the 
weather has been so cold in the past few days as to threaten 
to bring its navigation to an end before that date. Indian 
corn has been doing better, especially for new mixed, the 
receipts of which have continued liberal, but in such good 
condition as to permit its shipment to Europe by steam. 
This is a circumstance so rare that the “ oldest inhabitant ” 
remembers but one previous to the present. It has had the 
effect of checking speculation, and, through an increase of 
offerings on sale, has stimulated the home and export trade at 
higher prices. 

The foliowig are the closing quotations :—Flour: Superfine 
State and Western, $4.10 to $4.50; extra State, Kc., $5.00 
to $5.15; Western spring wheat extras, 54.85 to $5.26; 
ditto winter wheat X. and XX. $5.50 to $8.00; city shipping 
extras, $5.15 to $5.75; city trade and family brands, $6.00 to 
$7.50; Southern bakers’ and family brands, $7.00 to $8.25; 
Southern shipping extras, $5.50 to $6.75; rye flour, superfine, 
$5.40 to $5.75; corn meal, Western, &c., $4.25 to $4.65 per brl. 
Grain: Wheat, No. 1 spring, $1.17 to $1.22; white, $1.24 
to $1.38. Corn, Western mixed, old, 87¢ to 93c. Rye, 95c 
to YSe, Oats, mixed, 67¢ to 69c. Peas, Canada, $1.15 to 

$1.35 per bushel. 

The visible supply of grain, including the stocks in granary 
at the principal points of accumulation, at lake and sea- 

Linen yarns continue to show some little | 
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‘4 board ports, in’transit by rail and frozen in on the New York 
canals, was, on Nove mber 21, 1874 :— Seicnpnpeeeane. 

Wheat. | Corn. Oats. | Barley. 
| nthantadiiedcapiapaioniedenssianett 
| bush. bush. | bush. bush. 

i) In store at New York .....c.ccccossssescseseeceeees 3,350,009) 1,396,202) 966,362; 128,619 
| In store at Albany..... 40,500 1,500 93,000, 439,000 

In store at Buftalo..... 616,481) 122,313) 1,120 109,755 
In store at Chicago § .......ceccereerserseee 804.384) 613.219) 177,852) 298,003 

|| In store at Milwankee .......00-+++ cea 145,581} 12,224) 18,827) 66,551 
In store at Duluth.......... 5,000 eve j ove | eos 
In store at Toledo lit . 416.872 248,916 142,132 2,022 
ED GOTO OF DOtTOlE ..ccccocccccccscceccecces peusbeunies | 151,822} 34 482 19,056 68,921 
OT 800,000, 139,000 60,000 120,000 

|| In store at St Louis ....... 683,838 22,999 63.980 77,586 
BD GOTO GE PSOTER cccccccnecescncece cecennecesccsssece 39,618 33,362 55,054 2,19 
Tn store at Boston . 32,044 48,087 287,590 27,734 

ET IDL, | snneaciacisstneicesnvncacenstetete 41,746 —_ 
|| In store at Montreal 15th. 218,313] 17,000 355! 109,461 

In store at Phi'adelphia*... 200,000} 150,060 6,459 2.5246 

In store at Baltimore* 228,698) 33,220 90,000 140,000 
Lake shipments ............ccccsess 1,460,771 574.104 195,924 7,712 

Rail shipments ............ 49,032 42,337) 119,536 60,*28 
Amount on New York canals..........cccccesess- 837,158; 347,530 206,000 439,137 

| BUDE esnssavnernipserenperteniunsernneesnnd 10,652,668) 3,727.495| 2,502,247 2,099,984 
Total in store and in transit Nov. 14, 1874... 10,834,524) 4,388,802) 2,808,919 2,389,403 

| ~ Nov. 7, 1874... 10,645,153) 4,183,394) 2,947,491) 2,351,517 
—_ Oct. 31, 1874... 10,246,106) 4,684,419) 2,869,154 1,913,407 

- —_— Oct. 24, 1874... 10,226,719) 4,445,795) 2,864,246, 1,495,440 

- (Oct, 17, 1874...'11,102,750! 6,503,133) 2,798,644 1,242,189 
Oct. 10, 1874... 10,588,093 5,787,814 2,967,817 949,906 

| — = cor. week, 1873 7,632,431! 7,087,142) 2,547,117) 2,087,463 

* Estimated. 

oe 

LONDON MARKETS. 

STATE OF THE CORN TRADE FOR THE WEEK. 
Mark LANE, FrRipAY EVENING. 

The trade has been quiet during the week in every depart- 
ment, but more especially so with regard to wheat, for which 
the demand has further fallen off, and the upward movement 
in value has ceased in most of the leading markets throughout 
the kingdom. At Mark lane there has been some inguiry for 
good old American wheat, which, being scarce, is reported to 
have realised ls per qr more money; but the new foreign 
wheats, which comprise the bulk of the supplies, have been 
saleable in moderate quantity only, and without improvement 
in value. Floating cargoes were, indeed, rather weaker at the 
commencement of the week, but have since become firm. 
English wheat continues in limited supply, but according 
to the official returns farmers’ deliveries do not differ 
materially from the average of previous years. Foreign 
arrivals have been smaller than in the previous week, 
yet adequate to requirements, and the quantity on passage 
has further increased to about 1,450,000 qrs. From Cali- 
fornia shipments continue, but prices there are advancing. 
At New York they remain without quotable change. Freights 

however, rather easier. The French markets show no 
movements of importance, nor do the other leading markets 
of the continent. Flour has been dull of sale throughout, 
with some increase in the imports of foreign, but firm rates 
are required. English barley has not been sent forward so 
largely as in the preceding week, but the deliveries are still 
10 per cent. above the average of the past nine years. For 
good malting qualities there has been a very steady demand, 
and rather higher prices have in some cases resulted, not how- 
ever to alter current quotations. Secondary sorts have not 
sold so well, but are not cheaper. Grinding descriptions are 
dull of sale, and the market is inactive. The rélatively bigh 
prices of oats and maize give a firm basis to this article, but 

are, 

Ce 

| the heavy quantity on the way from abroad keeps prices in 
check, and causes buyers to operate cautiously. English 

| beans continue in very moderate supply, and _ foreign 
scarce, prices of both being very firmly upheld. Peas 

| meet a good steady demand, Canadian more especially, they 
being comparatively the cheapest. The tendency of the 
market is upwards. 
realised enhanced rates, and quotations are advanced ls per 
qr. There is very little on passage, and for shipment very 
full rates are demanded, checking operations in this position. 
The receipts of oats have been of fair extent and equal to 
the demand, which is not to say active. In value no quotable 
change has occurred, but the bias of the market towards the 
close was rather in favour of sellers. 

BLACK SEA, MEDITERRANEAN, aND OTHER ARRIVED CARGOES. 

THE ECONOMIST. 

| 

| ports of 

| gre liny at 17s 9d. 

The few parcels of maize to hand have | 

: there is less inquiry. 

| cwt estabiished upon plantation Ceylon. 
, the former 692 
—Pale 

| bold, 
| good middling 

| good to fine 

1 | COST, FREIGHT, AND INSURANCE. 

Wuerat—Sea of Azoff, Berdnsk., s 8 | BARLEY (continued)— s a | 
1 Marianopoli ...... per 492 lb 44 @ 46 Danube & Odessa...per 492 1b28/3@28/6 

Sea of Azom, hard .........0-e-0s Egyptian 
_ Taganrog, soft... 43 45 See eecccee cee es 

Odessa and Nicolaieff Ghirka 43 46 | Beans— 
SS a ee Egyptn., Sicilian, &c..pr 4801b ... un 
— Polish. LENTILS— 

Danube, soft... Egyptian and Sicilian ......... ee on 
Galatz Ghirka Inpian Cornn—Per 480 & 492 ib 1 

'| Trieste on Galatz, Odessa, ana Ibraila ; 
8. Francisco, Chilian..pr 5001b 44 43 American, yellow and white... 
American red winter..pr480 1b 44 ‘ Salonica and Enos .............00 os eo 

_— spring ...480 lb 43 45/6 | Rre—Black Sea, &c...per 480 1b .., 
ES PEAR, ccccvceveneccesesncccoscees 00 ° ° OaTs— 

|| Bartey-—- Bwedigh, ccoccssesevsees per 326 Ib ... Pre 
1} Danish, kiln dried...p Danish, new. ‘ ate n 

‘ — undried ........ ove Archange i & Petrsbrg. -p.3041b ooo 4) 

oo 

- — ee 

[Dec. 12, 1874, 
—— ey | 

Sure ARRIVALS THIS WEEK. 
Wheat, Barley. Malt. Oats, Maize. Flour, 

qrs. qrs. rs, rs. rs, 
English & Scotch 310 2180 3100 ove a . = ° — 
BEER cncesnesesccsceces - ; a a : ae | 
Foreigt. .. 7930... 13120 . 1658 ond & 36580 1080 1720 I | 

PRICES CURRENT OF CORN, &c. 
8 s ~ 

HEAT—English, white, new... 44 @ 48 | Oats (continued)— " 
_- red, NOW... 40 44 Scotch, Hopetown and potato ... @. 
— white, old... ... — Angusand Sandy ......  .., 

red, old ..... © se — COMMON a. .ececsecses ° as 
Keenigsbergand Dantzig fine Irish, potato oce a 
GD acscusssnseiotsbsotnasinnnstecen 40 ° oes | — white, feed.. wper 304 ib ... on 

Keenigsberg & Dantzig ... - 48 54 =~ DIACK, — ccccoccccanssors eee oid 
Rostock W smar, Ke., old. oe Danish, kiln dried... “per 320 Ib ; lia 
Stettin and Hamburg canmeee : a ecsccsecee 2O/G 27/6 
Danish and Holstein, New .. ... a} Finland i 
St Petrsbrg, Sxonska..pr496lb 44 48 Archangel, St Petersburg 25 2&4 
Common ditto ...... : Ge 8. BOO “suaceieisvebtessaninocsann - 246 28 
SERIO  casinsiiteimernenniinn eee Dutch and Hanoverian, &e.... 
Marianopoli and Berdianski... 43 48 | TARES— 
Odessa ° 47 English, winter, new ...per qr ... o 

OEE cntnnnipiinmiiibtiniiesatupiia’ he ee Scotch, large oe “ 
San Francisco, Chilian, &e. ... 47 61 Foreign, large .. oe e 
New Zealand end Australian.. 49 64 LinsEep Cakes— 
American, winter .........0000. . 42 47  itinneniestsenanend per ton £13 one 

~ RUN  ksensenscmnncs - 41 48 SIN siicnsnnenae Stecens ecoccseree LL = 118 
Barter—English, malting, new 45 53 | Iypian Conn— 

Scotch, malting ..........ccce0- ps ese ° American, white ...per 480 lb ... eee 
— grindi:g.... eos yellow and mixed 41 42 

Danish, malting .... ese «» | Galatz, Odessa, «nd Ibraila, 
Fe eee 40 42 yellow ..... moscsenesees 44 
Foreign, distilline. pr 432 Ib ... ese | Trieste, Ancona, ke. eonccececece ove 

— stout grir ding decbinititids, aie one Frour—Nominal top price, 
Danube & Odessa, kc..pr 400 1b 28 29 town-imade, delivered to the 
Egyptian, &c. .. ° DAR! cecccccccccoces per 280 lb 43 ove 

Braxs—English ee Town-made, households and 
Dutch, Hanover an d seconds, delivered to the 

French .......s0000.--per 480 Ib ... ove BRIERE cxccceceussenscntone 39 
Egyptian and Sicilian ....... — ... | Country marks., 38. | 

Peas—English,white boilrs, new 46 48 Hungarian ..... oun 

English, grey, dun, and maple, BORE ccocccsserennevcnesonsescocens 46 | 
American and Canadian, fancy 

English, blue, 1 new oes ane tl BEANE cccosesnsces 4d per 196 lb 30 cee 
Foreign, white boiler 47 48 | Do, superfine to extra suprfine 24 26 

— Erene BEE sesesescnsce ace ose Do, common to fine...... ese ove 
Rye—English ... eeePCF QT see . Do, heated and sour ......... san sed one 

Foreign, new ......... per 480 Ib .. ° OATMEAL— 
Oats—English, Poland & potato ... ° Scotch, fine cee 

— white and black . coe | — round 

COLONIAL AND FOREIGN PRODUCE MARKET3. 

TRANSACTIONS OF THE WEEKR. 

Fer Reppert oF THIS Day's MARKETS SEE POSTSCRIPT. 

Mrincine Lang, Fripay Mornine. 
SuGAR.—The tone of the market remains dull, the refiners taking 

even smaller supplies than during the previous week. Low brown 
kinds are in demand. The later accounts of the beet sugar sup- 
plies in Europe contirm the probability of some iner upon the 

less 

ease 

original estimates. Sales for delivery cannot easily be made even at the 
reduction of last week. The business in West India tu yesterday 
(Thursday) reached only 366 casks, part crystalised Demerara by | 
auction at 2Gs to 27s 6d, with soft grainy at 22s to 24s per ewt. Esti- 
mates of the total celiveries to last Saturday show an excess in the four 

52,150 tons compared with 1873. According to official returns 

about 16,000 tons more were exported, besides 12,000 tons refined, le wing 

the increase for home consumption about 14,000 tons. The stock in 

the abeve ports is computed at 153,000 tons, against 191,000 tons last 
year, 2nd 148,000 tons in 1872. 

Imports and DeLiverizs of Sugar into Lonpon Dec. 5, with Stocks on hand, 
1874 1873 1872 1871 

Imported 255290 240500 198949 ... 188200 
Delivery 9690 ... 220120 169390 ... 204670 
Exported ........0.0 6710 5180 8910 

Stock ...... 75240 81470 64430 43850 

Jaggery.—2,000 »: igs of old import have sold at 16s Gd, and 1,000 bags 

Manila.—-1,100 bags Tlo Ilo have solé at 17s 6d. 
Java.—937 baskets sold at 21s to 28s 6d; washed in proportion. 
Bengal.—1,500 bags sold at 21s 3d to 23s 6d. 
Float ing Cargoe s.—One of white Bahia at 24s 6d for Copenhagen. 
Refine d.—Dry goods have been suld upon reduced terms, including 

titlers, at 29s Gd to 31s. Pieces are in moderate demand. Clyde goods 
steady. for January delivery have sold at 30s per cwt. 

Beet Sugar is dull with sellers for delivery, at prices rather lower than 
last quoted. 701 bags French white ls by auction were taken in 
at 28s to 28s 6d per cwt. 

Rum.—Transactions t) 

Say’s loaves 

erysta 

iis week have been very lim 
The sales include 

us fine Mauritius at 1¢ 63d per proof gallon, and some Jamaica. 
Cocoa.—The public sales have been chiefly restricted to Trinidad, 

which went 2s to 3s cheaper, especially common pacer ye and 1,224 bags 
about half sold: low and ordinary, 40s to 46s; good ordinary to good, 
47s to 708; andthe superior qualities up to 83s. Some business has 
been Gone in Guayaquil by private contract at 42s to 53s per ewt. 
Corree.—The market has been quiet, and a decline of about 2s per 

Other kinds continue dull. Of } 
casks 96 barrels 228 bags by auction all sold as follows: 

grey, low middling rather | 
101s; 101s; 

51 and 

and 

50 pun- 

ited in extent, 
Leewards at 2s 8d. 

cuer 

and 

Y9s to 

to middling, 95s to 98s 6d; 
97s 6d to 

91s to 

1, 87s to 87s 6d; 

colory, low middling to middling, 
bold, 101s to 166s; small berry. 

1 barrel 960 bags native sold 
rdinary, Gd to 

97s. 
casks follows: 

Gd; 

as 

‘ 83s 85s ordin: 

berry, 80s to 83s. 6 casks 67 barrels 

including ordinary, at 83s. 1231 bags 

gs African were withdrawn. 2,7 
to 90s. 

A car go< 

} 

inary and mixed, small 
34 bags Jamaica, part sold, 

g ordinary, at 83s. 231 bags Manila bought in at 86s. 338 
, re Wi awn. 2,783 bags Rio were taken in at 83s 
615 bags other foreign part sold: Guatimala, 84s 6d to 93s. 

f Rio has sold at {ds 9d per cwt for a southern port. 

———— rr 
SD 
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| Dec. 12, 1874.} 
Juecets and Dexiveriges of Corres in London to Dec, 5, with Stroexs on hand, 

1874 1873 1872 1871 
| Imports....+ -.tons 68000 ... 67830 ... 5376) ... 67920 

Delivery coors 38580 ... 19680 ... 19220... 20320 
| Export .... se 35700 ... 48550 ... 46930 ... 52400 

BtOCK..cocercrsscccccccccccceccccsesce 1O8SIO .. 8890 ... 11180 ... 18890 

The steamer Burmese was got off the rocks last week and has this 
day arrived here. 

Tea.—There has not been any improvement in the domand during 
this week, the trade contracting their operations as much as possible 
with approach of Christmas. Most grades of congou are quiet, but not 
lower. Common red leaf by auction went at rather easier rates, Green 
teas at irregular, and in some cases, especially for Moyunes, lower 
rates. The total quantity in the catalogues was 13,141 packages. 

| Indian growths quiet. 1,592 packages Assam Company’s met a good 
| demand. Broken teas were lower. Green teas have fallen 4d to 6d 
, per lb from the late highest point. 
| Rice.—A steady market, with prices about the same as last week. 

{ 

| 
' 

| 
| 
‘ 

7. he oer Bee 

About 20,000 bags Madras have sold privately on the spot at 8s 9d to 
93, 80 tons at 8s 73d ex quay. 5,000 bags Necrancie Arracan at 
83 $d eash; 5,000 bags Rangoon at 8s 6d; 1,000 bags Bengal at 12s. 
9,142 bags Madras by auction sold at 8s 9d to 9s 6d. A cargo of 
Necrancie Arracan off the coast reported at 8s 3d for Scotland: one 

1 for the continent. A cargo of 615 tons off the coast at 9s 
per cwt, Liverpool quay terms. 

juvorTs and DELIVERIES of Kick to Dec. 5, with Stocks on hand. 

, or at Ge 23 at 88 Oo; 

, | 1874 1873 1872 1871 
, | Ban OF tOcce cosscensetcccsnceesstOme 1723300 ... 110730 .. 831M « SID 

| D vuverter, soe 163270 =... 108920 ... 95970 ... 98859 
b BOCK srccovsrorcevece sovescecerevere. 55490 32740... 26340 ... 37670 

Saco.—1,569 bags by auction sold at 17s Gd to 18s per cwt for good 
small grain. 
Tarioca.—766 bags Singapore realised 1¥d to 

and ordinary qualities. 
medium. 

Buack Perrer.—Sales this week have been upon a very limited scale. 
| Penang, 64. 561 bags by auction were bought in at 64. 
Singapore at 63d, and 561 bags Saigon at 7d per lb. 
the past fortnight have been rather heavy. 

Wuire Peprrr.—Some business has been done privately, but the 
market is now rather quiet. 316 bags Singapore were chiefly taken in 
at 83d to 8id. A portion realised 83d per lb for fair quality, being 
about last week’s value. 

OrHeR Spices.—Zanzibar cloves remain firm. 357 bales by auction 
part sold at 1s 48d to 1s 43d for common without reserve. 100 bags 

| Amboyna about three-fourths sold at ls 7}d to 1s 8d for good, being 
again rather lower. 42 cases and boxes Penang nutmegs part sold: 
103’s, rather out of condition, 2s 10d; 75’s, sound, 3s 9d; 68's, 4s 2d. 
52 boxes Java bought in: 103’s, at 3sld. 11 cases Penang were taken 
in abcve the value. 19 cases wild Bombay sold at 63d to 63d. 200 bags 
Pimento at 33d to 33d per lb. 365 cases unworked cassia lignea chiefly 
sold at 58s per ecwt, and curing the last fortnight some parcels have 
sold privately at the same price. No public sales of ginger held this 
week, 

SaLTPETRE.—Business was done last week at irregular prices on the 
spot, viz., 21s 3d to 21s 9d for 10} to 3$refraction. During the present 
week 250 tons sold to arrive at 22s 6d per ewt usual conditions. 

Imports and DELIVERIES of SaLtPetTeRe to Dec. 5, with STOCKS on hand, 

ol 1d per |b for low 
71 bags pearl tapioca, 17s per ewt for dull 

255 bags 
Arrivals during 

1874 1873 i872 1871 
{ Tmported ...coccccccserermestOMS 8870 . 11730 ... 10930 ... 10470 
j Total delivered aa eS eS 

| SS Ee sistemas: S000 an GE « 3500-i» 12600 

CocninEaL.—At Wednesday’s sales 
rather lower rates. Silver, 1s 9$d to 2s 1d; black 2s to 2s 10d. 3 
bags Honduras: silver, 1s 10d to 2s 2d. 135 bags Mexican : silver, 
1s 8d to 1s 9d; black, 1s 7a to 2s per Ib. 
OTHER DrysaLTERY Goops.—101 bales Bengal safflower by auction 

were taken in at 3/123 6d to 5/. Gambier steady; sales at 25s 6d 
ex ship and 26s ex quay. 399 bags good quality cutch were with- 
drawn at 26s. 580 packages Madras bought in: Bengal at 20s ; 
Madras at 17s 6d to 20s 6d. 7,413 packages myrabolanes withdrawn. 
SHELLAC.—The public sales have been small, viz. 146 chests. 

Prices steady. AC garnet sold at 11/ 7s 6d; good button, 14/7; 
common, 12/; good native orange, 14/ 7s 6d; livery orange, 144 

| Privately, sales df AC garnet at 11/ 10s; good orange at 14/ 1Cs 
per cwt. 
MeTaLs.—Business has been rather quiet. A further decline re- 

ported in Chili copper, at which sales of fair extent have taken place 
lately, including good or@inary qualities at 85/ to 85/ 10s on the spot 
and to arrive. No sales in Australian. English copper, 94/ to 96/. 
Silesian spelter steady. Common has sold at 23/ 15s; fine marks, 
241 5s to 24/123 6d. 160 tons sheet zine (assorted guages) rolled at 
the London mills, were offered by auction yesterday, when about half 
sold at 28/ 15s to 30/ 12s 6d, being higher. Scotch pig iron, 84s 6d to 

| 845 7d, showing some decline, but there is now more inquiry. Tin 
has sold upon rather lower terms, the market being now quiet. Straits, 
92/ 10s to 93/; to arrive, 91/ 10s to 92/ Australian, Y1/ 10s to 92/ 
cash. English, 99/to 100/. English lead steady: best soft, 23/ 15s to 
“4/. Quicksilver, 24/173 6d to 25/. 

Jure.—Further transactions of fair extent are reported in par- 
cels on the spot, and the market is steady. By private contract 
about 15,000 bales have changed hands, but not much done for arrival, 
although the crop accounts from Calcutta are unfavourable.. 9,389 

bales by auction on Wednesday about one-third part sold, without 
change in prices. Ordinary to fine, 10/ !0s to 20/ per ton. The Dundee 
markets for jute productions are still quiet. 

ManiLa Hemp.—1,000 bales have sold by private contract at 32/ 5s. 
Lixsexp.—Rather higher rates have in some cases been paid. Two 

coast cargoes of Azov sold at 54s to 54s 3d for the United Kingéom. 
Seed shipping at about 54s 6d, or 52s 3d for the continent. Calcutta 
firm at £6s to 56s 6d per qr. 

_ Ors.—Olive steady. Business has been done in Gioja at 42/ per tun. 
Sperm ana other fish oils almost nominal in value. The market for 

1,328 bags Teneriffe part sold at 

| 

ee eer 
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| linseed oil has been steady at 24/ 10s on the spot. 
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English brown rape 
firmer: on the spot, 29/; next four months, 29/ 153; refined, 31; 
foreign, 32/. English lard, 707. The market for pahn has been quiet. 
Fine Lagos, 35/ 103 to 35/ 15s. Cocoa-nut firm, but demand less 
active than of late. Ceylon, 37/53 to 37/ 15s, as in quality, &e.; 394 
paid to arrive, late shipments, Fine Cochin is worth 43/ 10s to 44/ 
per tun. 

Spirits Turrentine.—American, 248 94; January to April, 25s 9d 
to 26s per ewt, with a steady demand. 

PetROLEuM has sold at 94d for American refined, and 93d per gallon 
January to April. 

TAaLLow.—Some speculative business in Russian has led to an 
advance varying from 6d to ls, but the mirket is acuin rather quiet. 
Petersburg, 46s 6d; for the month, 46s 3d to 46364; January to 
Mareh, 46s 9d to 47s; March, 48s per ewt. Tiere has been only a 
moderate supply of Australian at the public sales. 

PaRTICULARS OF TALLOW—Monday, December 7, 
1871. 1872. 1873. 1874. 
casks, casks. casks, casks, 

Stock this dvy.......cc...ccocce 31,618 cc $7,353 .« 937,722 .« 23,428 
Delivery last week ........ - 2300 .. 1658 . 1,773 .. 1,433 

Ditto since Ist June...... 64,754 ... 50,325 ... 40,509 « 84815 
Arrivalslast week ........ —' 063 ... 3,324 .. 1,908 

Ditto since lst June...... 67,377 55,461 ... 63,333 ... 32,233 
(45s scnew) 46s Od new 

WEE TG | wciesivssccecteses 4839d ~ and - 4083d_ - and 
(43s 3d old ) (44s 0d old 

Pe OE GOD ss csicsccscctiveala 49s6d ... 45s9d 43s 6d 45s Od 

POSTSCRIPT. Fripar Eveyine. 
Svear.—The market is dull. At the public sales crystalised Deme- 

rara partly found buyers, and went at 6d decline, from 25s 6d to 
27s 6d, including some parcels in bags. Sales to-day, 259 casks, 
making 623 casks for the week. 

Corree.—259 casks 20 barrels 279 bags plantation Ceylon by auction | 
were partly sold at about the previous decline. 
drawn, also the bulk of 278 bags foreign. 

Tea.—2,100 packages Indian by auction went off flatly. 
Rice.—1,000 bags white Bengal by auction were taken in, also 2,200 

bags Askoolie. 
SHELLAC.—300 chests about one-third part sold 

decline for native orauge. Good fine, '3/ 7s 6d to 14. 

Lac DyE.—100 chests were taken in at 10d per lb. 
METALS.—No further change. 
O1Lts.—{00 casks palm by auction were bought in. 

part sold at 44/ to 44/5s Ceylon bought in. 
TALLOW dull, owing to advices of liberal shipments from Australia. 

766 casks Australian by auction rather more than haif sold at about 
last week’s rates: muiton, 42s to 44s 6d; 
tallow quoted 45s per ewt. 

781 bags Manila with- 

at 5s to 7s 6d 

295, cocoa-nut 

beef, 39s to 43s. Town 

ADDITIONAL NOTICES. 
Green Frurr.—The report of Messrs Keeling and Hunt states the 

market is exceedingly good for oranges and lemons, and supplies of 
both are very limited. Spanish nuts in demand; more inquiry for 

Barcelona and Brazil nuts; chesnuts selling freely. Almeria grapes 
realisng according to condition, those of fine quality obtaining high 
prices. 

Dry Fruir.—A steady business has been done in currants at an 
advance, and, judging by the experience of former years when the 
stock decreased to its present position in December, there is every 

probability of a further rise on all ordinary and low descriptions, 
Valencias are in heavy stock, and the trade have ceased buying for the 
season. The condition of a major portion of 
tory. Muscatels sell fairly at full prices f 
are dull. 

EnGusH Woou.—Dealers incline to make a sli 
Frax.—Market quiet. 
Hemp.—Market unaltered for Russian. 

Manila. 
Sirx.—Market very quiet, scarcely any bu 

a shade easier. 

4 
t 

+ @ Stock } 

t lower sorts 

sion in price. 

T} ae : 
ere 15 more inquiry for 

iuess doing, and prices 

Sreps.—The trade has been very dull lately, and quotations are all 
the turn in buyers’ favour. 

Toxacco.—There is no change to report in the market for American 
tobacco, the transactions have been of a limited charac 
full rates, and holders show no iuclination to submit to the slightest 
reduction in top prices. All spinning de criptions are becoming scarce. 
In substitutes there has been a quict business done at a slight advance 
in previous rates. Segar tobacco is good request. 
LEATHER.—The Jeather trade of the past ; has been maintained 

at about an average extent for tho season of the year. At Leadenhall 
on Tuesday there was a small supply of fresh leather and a limited 
attendance of buyers, the transactions, however, show no alteration in 
prices, 

ter only, but at 

WW METROPOLITAN CATTLE MARKET. 
Monpay, Dec. 7.—The total imports of foreign stock into London 

last week consisted of 11,799 head. In the corresponding week last 
year we received 5,620; in 1872, 5,572; in 1871, 10,475; in 1870, 
12,070; and in 1869, 7,453 head. 

The cattle trade has been characterised by quietness. About an 
average supply of stock has been on offer, for which the demand has 
been quiet. As regards beasts, the receipts from our own grazing 
districts have been tolerably good, but the quality has been various. In 
all breeds the market has been slow, prices ruling about the same as 
on Monday last. The best Scots and crosses have sold at 63 2d to 6s 4d 
per 8 lbs. From Lancashire, Leicestershire, and Northamptonshire we 
have received about 1,800, from Norfolk about 120, from other parts of 

England about 350, from Scotland 345, and from Ireland 307 head. On 
the foreign side of the market the supply of beasts has been less exten- 
sive, about 200 Spanish and about 1,000 Dutch being on offer. ‘Lhe 

——$ 

not satisfac- | 
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Che Economist” 8 Railway and Mining Share List. 

THE HIGHEST OFFICIAL PRICES ARE G VES. 

RAILWAY S. RAILWAYS. RAILWAYS. 
! 2 ORDINARY SHARES AND Srocks. PREFERENCE Smares 4 AND » Stocks —Continued. Lives LEASED AT Fixep RentTats—Continued 

| | 
— 

aatee|o | . Autho-) 6 | . | cbse $6 
rised | 3 | 5 Name. rised | = | = | Name. eis Name, | Leasing \28 

| Isene. | 5 | Issue. | & | a | é&ié Companies. |= 
a — OO —|— - _ —-~ —- 

| 20224601 Stk/100 Bristol and Exeter.. 17918911) Stk |100 |N.-E.—G. N.E.4% Stk 100 |Nth.-Western Bmin. 1 % |Midland ....0... ea 
|| 6503550/ Sth|200 Caledonian ........0+ 60872 25 | 82 Do Rerwick capitat Stk 100 Notting. & Ciranth. R&C Great Northern’ 100 
1] #3000 10 | 10 Do Ordinary New 4500007' Stk}100 Do Stoctn. & Daringtn.A- 6%) .., 25 «ll Preston and FTC sevee-ee| St N-W.AL.Y! 47 

23778 20 | 20 Cornwall 1050000 Stk/100 | DoStockton & Darl. B & C, 6% |141 Stk 100 Royston, Hitcifand Shep. Great Northern 140 
3750 100 |100 Cornwall Mineral. sooseee| 95 2787444 Stk/100 | Do West Hartlepool .....+0.0. 4% 99 Stk 100 Shrewsbury and Hereford } 

| 8735001 Sth )100 | Dublin and Belfast Junction eee] eee 58500, 20 | all |North Staffordshire ...... «| 23 6 % Rent Charge Stk L&N-W &G.W.)141 
70000, 20 | 20 East London.......... a 53 4813877) Sth {100 | South Devon, rent-charge......... it Stk 100 Victoria Statn & Pimlico (Gt. Sane , &e. 190 

J | 15420002 Stk|100 | Furness.......ce-sesseeescseeseeees ooo 139 40000 1/0/6' all |South- nn mmenagraiated 24 Stk 100 TD Se Ul, snceneoysaneusiinainn aoe 
‘| 47277101 Stk/100 Glasgow and Sou th-W esterp eos LOL 9843001 Stk 100 | Do 44%. piidipushiavatiasdnanae 20 all West Lonaon, ch lass A lw. les. E : 15 

83502281) Stk|100 Great Eastern .........cescseesees coos] 40 1650001 Stk|100 |Ta® Vaile, No. Sao Scicnecnsommpaees 1190 20 all OS eee Lon.& N.-W. 
826885! Stk/100 Do East Anglian No. 2... . a | 2 all i RE Osu o-ann b,@o w..... "# i 
864183] Stc!100 Great North of Scotland .. PREFERENCE SHARES & STOCKs, WITH DivipENDs Con- = 

61208667! 8tk/100 (Great Northern ..... iki . TINGENT ON THE Prorits OF EACH SEPARATE YEAR. DEBENTURE STOCKS. 

| 11592751) Stk|100 Do A) A recvesno dvd. "til ‘ 157% { 7451501 Stk 100 | Caledonian, 44% geeranteos®.. ° | ay io, 
| 11692751, Stk100; Do BS 6 % has been paid B 9,137 1113070/' Stk. 10@ | Do Scot. Central, min. 7 %...\158 | Autho- ¢ : iss 
| 32005501) Stk }00 | Do div. deferred 1872............ 129 3434007 Stk 100 Do do 44 % irredeemable* ee rised si Name. ics 
| 4423067/| Stk 100 |Great-outhern& Westrn (Irelnd)|110 6200001, Stk 100 = Do 4. % convrti ible, issued at 80) és Issue. & ig = ™ 

F 11535362) Stk 100 Great Western, Consol Ordinary |i13 | 3750 100 100 Cornwall Minerals, 6 %............ 1100 —_—_—_—— — > | ad 

| ‘1233903/) Stk 100 Highland ....... sesseseeess-| LU9 | 905118/| Stk 100 Great Eastern, 4} %. 186 eel ane 2416612 Stk 100 Cornwall, guaranteed... %| oo 
| 13334594/ Stk 100 Lancashire ard Yorkshire seal 14! 11 22600/| Stk 100 Do 5 %, 1862 ee 3042001 Stk 100 |East London... -6 % 1107 
| 6839942! Stk 100 |London, Brighton, & 8. Coast...| 92} 12040001 Stk 10C Do New 6 %, 1863 ......| .. } 4071221 Stk . |Furness ,.... 4 % \102 

: | 82944172 Stk 100 |Lon.,Chat., & Dover, Arbitratio: 23} 316900!) Stk 100 Do de 5 % 1864 ..-... { 8326741 Stk 100 Great E astern . al % 1100 
3091 4189| Stk 100 |London and North-Western...... 148 3600007 Stk 100 Great Northern, 5 %, irredmble 15100008) Gtk |100 | Do A. ..cccc-coccovccecccsceccees 5 %/117 

; | 79665291, Stk 100 |Londen and South-Western..... }1143 1075000]; Stk 10% Do Permanent 5 %....cccccsecees ~ | 2957744/ Stk 100 Do B, 1867, redeemable...5 %/117 

| | 3959073! Stk 100 Manchester, Sheff., & Lincolnsh| 76} 2000001 Stk 100 Do Boston and Sle ‘aford, ‘4 %] ove 42394510 Stk 100 [Great Northern ....sescsssseed % |1044 

76674) Stk 100 Do Prfd. {Defdreevg no div) )\ 6 482050/' Stk 100 Great North of Scotiand 4} %, A 96 | 41981932 Stk 100 |Great Western........cccese.4 % 104 

7667401; Stk 100 | Do Defd 7'tillé%is pd to Prf) »} 6 2180307, Stk 100 Do 43 % pref, B.......cccce0e0.. 83 } 6684337 Stk 100 De occ 8 us | 
| 38730301 Stk!100 Metropolitan..........cccsssserseseres | 734 } 69638007 Stk 100 Great Western—Consl.Pref.5% 118 {| 37232~8/| Stk 100 Do +4 % 113 

/ | 67670! Stk 100!| Do Prt d. {Defdrec vg no div) on 6136501) Stk 100 Highland A, 44% . +»! 102 2079963 §tk\100 | Do ... ° wee % 126 
67670 Stk'100 Do Defad ?' til 6% is pd to Prff = 4000007) Stk 100 Do B, 5 % ...cccece oe 108 100000/| Stk 100 |Highland . ial 43% 

fe | 400001, 10 | 10 Do Redeemable .....+++- panconses 125120| 63! 6}!/Lancashire & Yorks., New 4%! 82 | 3134425!) Stk 100 (L ancashire and Yorks shire.. 4% ct 
x | 2260000/ Stk)100 |Metropolitan District...........s0+ } 314 12330907) Stk 109 Do GB MH, BOGL ccccoccsccce cone ose 3018707) Stk 100 |London and Blackwall ......43%  ... 

300007 10 | 10 |Metropolitan & St John's Woo) ov 6077501) Stk 100 Do 5 %, 1865.... wos] sen 13062391) 3tk 100 |London, Brighton &c.. acai % |103 
4 37992062 Stk 100 |Midland...........ccccceseessessesecses 2353 883000) Stk 4 Do 4} %, 1872.... - 106 2657823/| Stk 100 Do perpetual...... eee . 44% 113 

} | 978533/ Stk 100} Do Birmin; gham and Derby...|107 130000; 10 100 Do 5 % 1674..0.06 6233058/| Stk 100 Lond., Chat. é Dover Arb. 44% |108 
| 610000/ Stk 100 [Monmouthshire ........0. soccesnnnel 1128 650000/| Stk 100 |London, Brig’ton, &c 4h 9 M% , 1858 104 6586741) Stk 100 oy eee 44% 106 
| 27589327 St 100 |North British ........0000 | 663 1339002, Stk 100 | Do do 4 %, 1860, 92 11997665) Sik 100 London and North Western4 % 104 

I 13 1 Stk 100 Do Edinburgh, Prth, & Dn ee| 42 716000/| Stk 100 Do do 44 %, 1861 104 36700/| Stk 100 ae 34% 

; 17087214, *tk 100 |North-Eastern Consois ........000+ ‘| 66 9430001) Stk 100 Do do 43 %, 1863)104 1000000!) Stk 100 [London & South Western. A. 4 % 103} 
j 19750001 Stk 100 [North London ..... ...seessesees oo0ef 134 8309707) Stk 100 | Do do 6 %, 1865113 {| 13430962 Stk 100 Do do 18684 %| Hest 
i |} 32301407 Stk'100 | North Stalfordshire............-00++ | 60 1661335/) Stk 100 Do No. 6 5 %, 1866)113 300000/; Stk 100 |Manchester Sheffield, &c...6 %/122 
: 2760001 Stk) 100 | Rhymney .....+-eeee0e 67 3220951 Stk 100 | Do No. 7 6 %, 1866111 2127844 Sik'106 | Do do 44% \112 

| 1092615! Stk|100 (Shropshire Union 74 46941837) Stk 100 |Lon., Chat. &c., Arbitratn, 44%! 703 | Stk 100 (Metropolitan ....c0..cssessseer 4 %/101 
’ 1534305’ Stk 100 ‘South Devon .. -| 57 2197666/' Stk 100 |London and North-Western 5 %/121 Stk 100 EPO come stipeiienanesibennsiindiii +-44% | 108 

37882761 8tk,’50 |South-Eastern....... ..j114 2400001) Stk 100 | Do Bedford and Cambridge...! 97 Stk 100 Metropolitan District. .ccccood 6 % 131 
1991160 8tk'100 Do Prfd. {De fdrecvg no. liv) In] 3000007) Stk 100 Do Shrewsbury & Welshpool, 97 | 60412651 Stk 100 |Midlend..... © 

4 | 19911607) 8tk 100 | Do Defd 7'til6%is pdto Prff |S} 9711077 Stk 100 (London & South-Western, 44 % |107 16250062) Stk 100 Do .... 

U 12750, 20 | 20 |Staines, Wokingham, & Woking} 24) | 1500000] Stk 100 Do co 5 %,117 2440737) Stk 100 me .. 

8773001) Stk!100 [Taff Vale ......cccsccscecee.o seeteceees 190 10000007' Stk 100 | Manchster, Shiff, & Linc.,5% 1865 109 | 400679/| Stk 100 North Kritish, 

23270 10 9 Do C wes 10000007 Stk 80 Do do 6 % convrt 110 6932662) Stk!100 |North Eanern... 

250000] Stk 100 |Waterford and Ceutral Ireland 17 | 5000007 Stk 100 |Metropolitan, 5 % ...... eeeccesceces 107 11381197 Stk 100 aie ees 

2000001 Stk 100 | Whitby, Redcar, & Middlesboro. { 100000/ Stk 100 Do New, 5 % 106 873116! Stk 100 |North London .......... 
BN0000L Stk}100 ; Do 5 %, 1869  ....00-eeee - 108 4550001) 8tk 100 North Staffordshire 

PREFERENCE SNARES AND STOCKS. 2500001 Stk/100 Do Irredeemable 5 %, ,, 1872 2.01108 4454332| Stk/100 South Devon s.eccecsesseseseesB % | jt16 
1123814) Stk 100 |Bristol and Exeter 4% ..s..000s..- v8 15000002 Stk/100 Metropolitan District, 5 % ...... 74 67930! Stk 100 |South Eastern Perpetual ...4 % {102 
8760007) Stk, 100 Caledonian 5%, No.2..... oes Stk'100 Midland, A,B,C,D,E,F,G,5% pref 119 42229987 Stk 100 D0 dO 1867-8....seccrcecseeees5 % 125 
1995797, Stk 100 | Do Scottish N. E., 44% .... as 7732 16 | 16 Do 5 % GO —aevee of ees 8124832) Stk 100 |South Yorkshire, &c.......... 44% | 
2766671, Stk 100 | Dodo Aberdeen, gua. 6%......| «+» 164375 16 | 16 Do 5% opt.to con, Aug.31,1877 20% $ , : 
150000! Stk/100 | Do do do7%.....0.-« iilianessasiel re 189162 16 | 12 Do 5 % Preference 1873.......) 153 ee eee... 
830000/ Stk\100 | Dodo do Ordinary 3850198! Stk/100 North British Consol. 4%, No. 2, 56 + 100 100 Atlantic & St Lawrence shares 167 
00000/! 8tk'100 | Do do Midland...... ee oe 24195721 Stk|100 , Do Edin. & Glas., Ordy, 44%‘ 94 309900 100 (100 | Do 6% Sterling Mort. Bonds}105 
2000001 Stk!100 | Dodo Dundeeand Arbroath...) ... 18690001 Stk|100 North-Eastern, 44 % redeemb'e 105} 147300 Stk 100 | Do 3rd Mortgage Deben., 1891/}103 

4000002 Stk) all Cornwall 4}% guaranteed ...... im 5350007 Stk/100 | Do Stockton & Darl, Class D*/128 3351) Stk 100 Bombay, Baroda & C. India g.5% |.13 

1562501 Stk/100 Glasgow & Sth. Western gua.6%| .., | 2643000/ Stk|100 — D0 5 % ssessessssreeseeserseserersees 15 ‘aun 10 10 Butlalo & Lake HuronPrefer ma 7 
6500U0 100 |100 |Great Eastern, 5% Metropolitan 166966?| 6 | 6 Do New 6 shs 5 % Con.Jan.76) § , | 2976007100 100 | Do do 6 % Bonds 1st Mort......|103 

| | Stock, scrip, issued at 105...) ... 11312507 Stk 100 Do Blyth and Tyne, > ae vf } a | 208 | eee Do do 54% Bonds 2nd Mort...| 96 

960000! Stk/100 | Do E. Counties Exten, No. 1/115 7000002, Stk'100 |North London, 44 % (max 5 %)| ... 1350001) Stk 100 Demerara .........ssseesersers 
9600001! Stk/100 | Do do do No. Qeseceee- The 9710001 3tk/100 |North Staffordshire, 5 % .....+... 1113 1120007100 100 | Do 7% perpetual preference/|116 
6418172) Stk/100 | D0 do 6% cccccecscsecccersseseeveres| «+e 9600007) Stk/100 | Do 48 %evvsvvess-sseeeeseeseeseeseee|t0& | 1000000!) Ste 100 |Esstern Bengal, guaranteed 6% |116 
132380! Stk 100 Do E. Union 4% guaranteed.. ... 2130001 Stk 100 |Rhy mney, 6 %, , 1864... poncensecce j119 2000 20 20 Do do 5%) w+ 

8060001 8tk!100 Do Norfolk 5% Ext., 1846 a $146177, Stk 100 |South Devon, 5° 2 . 21913650 Stk 100 Ea-t Indian, guaranteed 5%. |120 

1050001, 3tk|100 | Do do 5$% EXt.,1847..ccccccsses! ose 2157200/ Stk 100 |South-Eastern, 44% cccrccsseeeess 4160001 100 100 Evropean&N, A..6% 1 Met. Bd,1896| 67 

869801| Stk/100 | Do de 5 % Wav. Val., 1947 ...| ... 26408201) Stk|100 | Do 5 % i saneeees beng oO a son ah pay nt eee } 16 
1288807 8tk/100 | Do E. U. Harwich, 4 %......... oe * Failure of {ull dividends many given $-year hotto s ; = news *rov. Cert.)iss. at 224| 1 
1874501 8tk{100 | Do do Woodbridge Exten. do mbieanel eat al tea atie of y en oe e ven aoe 100 100 D Equi; -Mort.Bds, 1 chrg.6% 103 
1298262/ Stk|100 |Great Northern 6%  scccccecoco.es is : . 000! | all! Dc 2nd do Scrip......0++| 106 

7500001, Stk/100 | Do 5%, redeem. at 10% pm. Links LEASED aT FIXED KENTALS. | _ 100 |100 | Do Ist Preference Bonds......| 72 
810000! Stk/100 | Dos% do do do .../106 | ss [100100] Doand do weet 53 

10000007) 8tk/100 | Do5% do at5%pm...| .. 3 ‘ $6 ie 100 |100 | Do 3rd do _Btock.........| 30 
750001 Stk|100 | Do Leeds, Brad.,& Halifax,6% |139 sis Name Leasing == | coon -- |100 | Do Island Pond Stl. Mt. D. Sep| 99 

2910902 Stk/160 |Great North of Scotiand,lstpref.| . eis Companies. |=, '3000/'100 100 | Do 5 % Perpetual Deben. Sep.) 914 
1329100/| Stk/100 |Great Sth. & Wst. (Ireland) 4%| 99 | ———— pean ad FE | 2820008100 | 15 | DO... s1-nsessesnerneeenerssseennes eee} 
6478087 8tk|100 |Gt.W.—Rent-chargepergua.6%|121 | Stk/100 Birkenhead sccscss..ss..0. +»|La&N.W.&G. W |100 1371530 Stk|100 |Great Indian Peninsula, gua.6% | 13} 
10710496 8tk|100 Do Consolidated guaran. 5% 119} | 100 | all Do 44 % Pref. td . Do 107 a 20 | 12 Do New do 5%| 13% 

456600 100 | all |Lancaster and Carlisle, 4}%......| Stk/100 |Buckinghamsbire ‘lLon. & NW..|100 coe a => 6 | Do New do 5%| 7 
794040| Stk |100 |Lancashire and Yerkshire 6% .../139 Stk/100 |Chester and Holyhead ...| Do : 60 46074) 2 aaal 2 | Do New . do 5%| ‘3 

2600561, Stk|100 | Do Barnsley, 51 38 10d% ......! ... stk100 | Do 5} % ee cee ee a. ae 208178) 204 204 Great Western of Canada.........| 11} 

2877941 Stk!100 | Do 6% (East Lancashire)......| ... | Stk/100| Do6% «.:...........| Do... hike -4-41F ~y @ 2 
632048! Stk\100 | Do 4}% (Biackiurn purchase)|106 | Stk/100 |Clydesd anteed... loni *h10: aiaae 7 = ©  1890..01% 
sara Stk) 100 |London & Brighton,é 5% parchase} 115 Stk 100 os Seeesang oma ee a — re) satibie ti dent aaa 1610132 Stx!i00 | D0 5% dO sceccocesssesseeeeNO. 2/114 | Stk/l ndee, P iJ.\Calede oe ee |g VOREEINO St Se Be -+-| 88 
seasesi 2/100 | Dos do hee — 4 _ ae Aberd.J. — ose] eee 1216618 100 |100 | Do Perp. 5 % Debenture Stock} 95} 

251918/| Stk 100 | Do 5% do .. Stk|100 | Do Ist Class Preference) Do _ ++} +» | 206000/)100 | all |Internatn! Bridge,6 % Mort.Bds)104 

2200001| Stk 100 | Do 7% do.... Stk/100 |East Linc . : ae . 660001100 |100 | Do 6 % Mort. Pref. Share do..|}03 
177431! 8 ‘. ; ul neoln guar. 6 %... GreatNorthern 1142 10090014100 |100 | Levis b 1 
77831| Stk 100 | Do 6% do (W 7 25 | all |Gloster and Dean Forest Great West evis (Quebec) & Kennebee scrip, oe 

2200001) Stk'100 | Do 4% do 1859.0... penileo \Gt. Eastern. st Gre estern| se 50604301 Stk!100 Madras, guaranteed 5 % ......cce L132} 
aaa de atk} astern, Newm.&c.5% Great Eastern. | ove 1000000/ Stk|100 | D d 

947171 Stk 100 Do 44%, do 185% Stk|100 | Do E. Anglian B6 %.. o ° 4B% 2200000004108 

270000! 8:k'100 |London & N.W..C &Nuneaton5% | li 20 Stk100 DodoC . 600000/ Stk| 100 Do do “ |108 

1712522) Stk,100 |London&S. W.,7%,late3rdShrs.! ... Stk100 Dodo No. L 5% a ° we eco 1710, 20 | 2) Do do 

SIGISAT} 20. | oo Svchelcmeie perpet. anns.)! Stk'100 Gt West., Bristol & Exeter,| x #1415) 20) 6 | Do J871, do | 6 
8720001| Stk!100 |Manchester,Shef.,« Lincoln6% | 133 & Sth. "D : . ol 10694, 50 | 50 | Melbourne & Hobson’ s Bay Unit. 60 
754947! Stk] ‘ . evon Cos, 4} % | Associatd.Co.'s |105 ie 1100 100 | D % Bond 
754s Stk) 100 Do 1st Preference ... | ove Stk/100 Lancaster and Carlisle Lon. & N.-W...|252 4 onds, payable 1880.../108 

5595061) Stk! 100 Do 42 Preference ..........000...000] « Stk/100 London and Blackwal “wai Great East orn..}106 an 100 |100 | Do 6% do do 1395...|100 
3666981) Stk 100 Do do do 33% 73 Stk 100 OREN. osc “7 Do crn. . 835000 100 | all Midiend of Canada, Stlg 1stMrt! ose 

62330] 10 | 6 Do do redeemable6%| 6 a laes \Gamtor rns eeemeaeesere ‘ a = ween i execs 106 | 210000) ... |100 |N.of Canada, 6%, lst pref. pele 

2000007! stk!100 | DoRed5%S.Y. Rent charge 1363 Stk\lu) ! Do Preference oi ‘D ~Eastern.| 65 | 2 86000! | see |100 | Do 6%, and re 2900002| Stk{100 | Do Irred. do . a zt Saniaee iGenton Teen ree . © vee eee 117 129600/|100 | ... |Northern Exten.6%g.by N sotCan. 

2700002) Stk}100 | Do7 9 do do 8 : a 2 er eto and Co... +| 97 441001100 1100 | Do 6 % Improvement Mort....| 96 
7 > ; ° » * Sth 100 Lowestoft gua. 4% ....../ Great Eastern.. tk! 1 hi 
25000/) 8:k|100 |Midiana Consolidated, 6 %......| ... Stk'100 | Do6 % Do “| sits | 40000001 10 "'e e ee nae guar.5% ../114 

7999031) Stki100 | Do do Bristol & Birming.6% |142 Stk'100 Midland. Bradford. Cadet aes - 0; Do shares 5% »« 
12391677 Stk|100 | Do do 44% redex mable seseve-e+/102 Stk io Midland, tradi % ‘Pref, Do. +L00 | 93992001) Stk 100 |Scinde,Panjaub, & Delnt,gua. 5% | \120% 

| Stk{100 | Do do 44% irredeemable .... “hos Stkj100 |Mid Kent (Cray Lise) I 0 ro eel aes ove Stk 100 |South Indian, guaranteed 6%,..|/112 

6750001 Stk} 100 Do Leicester & Hitchen, 4%.. -| 97 60 | all |\Northern & Eastern % Gre wr 4 so } ‘a ao oe oe 3/80 
2444129/| Stk/100 |North British Consol. 4%, No. 1 92 60 jall| Do6 % ..... bes ares’ Kastern.| 69 | Stk)100 | Do4 = 107 

444595/) Stk] 100 | North-Eastern--Consolidated4% | 99 Stk/100 |North-Easter | 6500/100 1100 | Tasmanian | Mai i Line Limited | 

{| 2880422/) Stk!100 | Do Hull & Selby pur. 1871,4}% Lol Stk!100 {North & St hWest ¢ M.&NL 100 41470011 ot bere a8 ee 7 
ZUGUUON!) Stk] 100 Do 4$% redeemable ......06 eves LOSS Stk}100 N.-West. A px yt : | hore 0 | all |Wellingtos ey & Ot . 

' . ‘ » Bds, lst Mort,' 94 
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Dee. 12, 1874.] THE ECONOMIST. 

RAILWAYS. RAILWAYS. BRITISH _ 
Ferricn RaILwa vs— ioe MINES—Continued. 

Foneren Raitwars, ; SS ae | ie § | a 

eT a, a “orb | Redeem. 3 a Paid Name. Closing 

Autbe- fiz 2 wel § eer Name. ee | = a a Prices, 
Name. aera em |Yrs,| At) sa 40000; 4 a fs - 

— 7 eee meric - = ae later rae “> So hae 2 iia 

— — —_—_ | par Dutch Indian, 1869 ..., aie toe ovidence,“UnyLelant | 4}  5¢ 

60148) 10 | all Antwerp and Rotterdam san... 224 | 100 | 35 (par | Do 1871 owcssessseeor SS ae lee 
90000] 20 | all Babla & San Francso. L. g-7%| 29% | 75 | 6 (Great Luxembourg . a % 4 ati. \cumelsenth Whee Dranesn. # 
42500} 6 | all Belgian Eastern Junction......... 20 | 76 | 25 steeeeenererseesseeee sees ee 5 %\ 23 12000, "6 ai e|south Wheal Franees...| 15 18 

99670) 10 | all Buenos Ayres, Gt. Srather, ‘| 1} 100 | ... | «+» Havana and Matanzas. -7 %| 6000) | 7 > ght gpdapmamameanen FE 
{ 88750 .Stk.'100 | Do 6 % Debenture Stock ...... 104 | 100 | oe | eee | D0 1865  c.rssrreoreeseeee 7 %| ia 15000) “2 | alt ven eeamnnoreneed 22, 

|| 61650)Stkx. 100 mn 11g | 100 | 10 | par Iquique and La Noria Railway | cal.” hassle ae | 20 23 
33280, 10 | 10 Do Dolores Extensions 11 | Peru, Mort. Deben. Scrip ... 7%) 34 110592... | 12 1/ Wet meas , . 
50000; 20 all Central Argentine. L., gua.7 % 18} 00 Kursk Charkow Azow ....... esse 55 %| 93 3000 | 10 Pater Liskeard a 

15904) 50 all Central Uruguay of Monteviedo 27 100 | ... |100 |Matanzas and Sabanilla .........7 %| 80 600! ... | a Chiverton.....cccocee| 14 2% 

60000) = = ee & Witepsk, L., Scrip 192 fe 80 100 |Mexican, Class A, Mortgage... 8 % 100 a. | = oe ee 25 30 

69760) all Yo Registered ....ccccccccccccseeee) 19 26 |100 | Do B do ' ae veal Rasset,““Redruth"| 20 25 

122000 20 | all Dutch-Rhenish ... os BOOS cco Fase Do € do, i874 “| a | on \wheat pore aaa os one 

000! 20! 8 | Do NOW ccccsscceseccececsseesereee’ 10¢ | 472 | * 4) - eee wo 5 ot 
32000} 20 | 20 |East Argentine, Limited, ¢.7 % ist 100 ei iene — oe = ta Mary Ann,Menheniot| ... — ... 

17500| 40 | 18 |Europn. Centrl. Rail.,L., stiss.| ... —- | ove . [National Pisca to Yca.. ts = 73 [Wheal Seton severversenees! ove 

112600 20 | all |Lemberg-Czernowitz, Li.aited. 00 | 24 |100 |Nassjo Oscarshamm, 1 Mt.Scrip 5 %| 84 r 
guaranteed 7%, Ist & 2nd iss.| 123 20 | 75 | 20 |Northern of France. - ee % | 12 COLONIAL AND FOREIGN MINES, 

40000] 20 | 20 [Lima, Limited.....cssseseereseesees 13) | .20 | 81 | par|North of Spain Priority....... «3% 8) Se000l 2 1 all lAlenilas Cc 

95000] 20 | all (Mexican, Limited s..ss..sscs-c0---( 2$ | 100 | 85 /100 |Orel-Vitebsk, guar. by Russia 5 %| 98} cee. |) oe eee eee 1k 2 
26595} 20 | all Namur & Liege,gua by the (| = | 99 | par anes and Rouen .....0.....0-.. 3%) 45 oven : {ait oe &T irito Consol.» } 3 

| 14f per annum. Belgian 14] Sa 100 ttoman (Smyrna to Aidin 6 %| 55 : ilver uing, Limited! { : 

10000] 20 ‘all | Do gua6é % i, Bele mnt. U} 25 20 | 99 | 20 |Paris,L.,&M. (Fusion Freer ac 3 % lt — 1 1 |Anglo- Argentine, OS 

14000] 10 | all |N. Rail. of B. Ayres, L., uar.7%| 13 20 | 85 |par} Do (Fusion Nouvelle) ..... e 5 a ” 20 7 | Austr RI caster vcaniieiens 1 1 

g ) wo 3 %| 11 20000) 2 i 

6500} 10 | all | Do Deferred........+0 w( 13. | 100 6 |100 |Recife & San Francisco ......... 6%| 200 a5) at |AustralianUnitedGold, Ly nee ee 

4000] 10 | 10 | Do Ordinary ......-.sseresssees.. ) 9} 55. | Royal Swedish ............ w- 5%! 55 31 a | A Pm 2 Cope, aes | 2 SS 

= > = peerwaahen Erne Preference...| woe | 100} . > oom La Grande... sreeeee 7%) 80 7 sit - — ——- — 
la ttoman (Smyrna to Aidin)......: 7} ses eee | ove |San Paulo, 1877.. woe 6 %j105 | Mining, Limited....... 3b 4 

.. |Stk.'100 Recife & San Francisco, I.,g.7% | 89 see | eee | ee D0 1878 csccccserssesereesecceens 8 % {1 5 oe | : | 16s | Don Pedro,Nrthdl Rey, i $ id 

60000} 10 | 10 Royal Sardinian... sunaterrcuee, 3 | 100 5 |par Smyrna and Cassaba, Limited .8 % | 99 aa 2 | . |Eberhard: & Aurora, L Lim, 45 5} | 

92000} 6 | all [Royal Swedish... 3 | 20 90 | 20 |S. Austrian. & Lomb-Venetian 3 %| 10% nol \Flagstaff, Limited ....... -| 12 23 | 
33000] 4 all —.e | 9 20 98 |par| D0 1871..ccvesse + sssvcvsessse Te 7 } 25000) e | all |Fortuna, Limited .........) 44 5 

31009] 20 | all |Sambre ard Meuse.sc.ccccccsccseeee) 224 | 20 | 99 | 20 (Southern of France . sale | Gall s Frontino & BoliviaGid,L| % — ¢ | 
7 10 } all | Do 5} % Preference ......+...) 112 20 99 | 20 \South Italian .......... % 73 45 9) 10 | 3 General Mining Aes.,L.| 8 10 

100000] 20 | all San Paulo, Limited, gua.7 %...| 274 100 37 | par Swedish Central, Lim., ist Mort.5 0 wa" | 68000 13 | 130 Kapunda, Limited........ 1; id 

2000007|Stk.| all | Do 5¢ % Debenture Stock ....(111, | 100 , «+ | «+. |Tamboff-Kozloil, guaranteed... 5 %| #8 ee) See ae 
750000| 20 | all ‘South Austrian £ Lomb.- Venetn, 113 | 20 | 92 | par Varna.......... pa abenatiaiabisitonie 3%! 48 00) of Utah, Limited | $ 12 

134000] 20 | all Southern of France ..c..ccccscosee) ose BS EE ME FEI Sichiteencnsctniienescipnaccvnewersinins 6 %| 3h ee : all |Linares, Limited ......| 32 4 

16250} 10 | all Swedish Central, Limited ...... | 14 20 | 94! 20 Western. & N.-West.oi France 3 %| 113 | seees 2 | 2 |Londcu & California,L,) § ¢ 

45000] 20 | 20 [Varmtecc.ccccccccsccsccscccccscscseccccce| 48 ; emma ; mM. | seer Quste Limited.....| s+ oss 

26757) 82) all | West Flanders......cccscos... oo] 24 ne ' ew Quebrada, Limited..| 3° 3 

20000} 1¢ | all| Dy 54% rnd 12 BRITISH MINES. aa 3 | ail eee Copper, Lim. if | 
: — = e = 7 : Poa 00) | & estarena United Gld. oie 

| FOREIGN RAILWAY OBLIGATIONS. — 5 Paid. | te | Closi 10090; 20 all | Pont; gibaud Silver Lead ‘si 
s VSLIva. ie 5 . e osing | M 

< | Redeem. 33 | Issue. | 2 4 | Prices. | 100000! 3/1 ee) a 7 

rp ame =r | 12000) 5 ° | Asshecon Limited | rr) “ Richmond Con. Ming, L.| 6 6b fT 
Mt a“ , Limited....... oo a 100000! 10 7 

= — ae =™ a 6 | 3h a iy «| Ip 2p 30000 i0 all [ieusnia Otopen, Eamssea 2 2 
| “eS — 2 | > t “ ’ 6 | , * 

20 | 84 | par| Antwerp and Rotterdam.........3 %] +. 6144 i Qh WG Sant a Sarnia 1s “lh i San I | all |Scottish Australian,Lim. | 1g 1% 

100 | 7 | par|Bucharest and Giurgeve, guar. 6000; ... |62 14/ | East Wheal Grenville ... } | 87500! 3 | r | DO BREW neosse-sccessve-ne| POE UP 

by Danubian Principalities. 7 %/103 1906| eco 4/90 ‘East Lovell oe ) 10} . 3 | ” Sierra ButtesGoldMinig 
| 100} 6 |par|Centrai Argentine, Ist issue ... 7 %{105 iso0o! ae ae ene wee 9$ 103 | | Limited, Ordinary ...| 1} 23 

| 100 | 33 | par|Cent. Uruguay Monteviedo Serp 7 %| 90 6908] ... 40} |Gt Wheat Wee cbaben os] 1c} 118 253000) Stk | 100 |St John del Rey, Lim./260 270 

eve | cee | coe iC harkoff-Azoff, gua. by Russia 5 %| 99 12000} 1 ae come as elston’ = “: ‘ a 5 aslo a Creek Gid.,L.| 22 3} | 
: - Petrone é 9 « | 

bit 38 A ee an - 896 3186 Margaret, “Uny Lelant”’| ... os | 10000} 10 [Waited Mexican, im Py 

6 sree 44% 8000) ..- | 5/186 |Marke Valley........-. at i 75000| 1 all = Peninsula, Limited| } ‘ | 

OFFICIAL RAILWAY TRAFFIC RETURNS. | 
| 

; ie $$ tnn 

Revenue past Half-year | 3 
Capital - y Dividend per cent. r RECEIPTS. Es Aggregate ‘inn 

Expended vork- |Interest, — | i Merchn- + ©| Receipts of ae 

Gross jing Ex-' Kents Name of Railwa: |W ; | RE ’ ° k  Passen- Be ° 

ex nowt ia penses, aout 1st half 2nd half ist half ’ — —— | miner Total | 5e™ ve Half-year, | Pen im 

Lines, _, | taxes, Prefer-) jo79 1873. | 1874 endiug | parcels, cattle, |Receipts: week (9 6 . 
| ceipts. \< Duty. ences. | . , | &c. | &e. P 873. |G | 1874. } 1873. | ye74.| 1973. 

£ | 2! £@ \eedend\eea | fee 
££. & 1874 £ i 2 2} al 

neane 27535) 17686; 10292) ... ese eco Belfast and County Down ...|Dee, ‘i 481 298 | 779 | 804 ‘a oe | = . é | 

mee cama coool on $150 3150/3100 Belfast & Northern Counties 4 1282} 1812! 3098 | 169 | 22! aa soeoal 1564 136 | | 

79010} 132211 79857, 2176/3126 2126 Bristol and Exeter.........00 6| 5103} 3696| 987% 150; 53) 3 : 
24722388 1358313| 779531! o6 | 4 4 n seeerereeeees, 5 5 3 3696 | 8799 8650 58 235929! 238582, 1513) 1514 

cet eel r70ss1 306921| 115.0 2 26 1 OO *Caledoniam....eorenerseeresnees 6} 12606 | 33806 | 51412 | 49846 | 69) 1011634| 981292! 7374 mai | 
os 10794;3 00 3 00 3 OO Dublin and Drogheda ......... 6} 1152} 933} 2135 213%} 2 5 

fo 245 324) 117687 52207; 6 0.0 4100 | 3 5 O FUrMeSs ...rseecrrseerrrserssseeseeres 6} 1188] 7780 | aoga | 8711 98 sisu00 a B a | 
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1504 THE ECONOMIST. 

HUBBUCK’S PATENT WHITE ZINC PAINT 
Is the most durable and beautiful paint known, does not stain or discolour with the atmo- 

| 

of large towns, and by their process, which is patented, is cheaper than White Lead. 

It is especially adapted for painting iron, as, by virtue of a semi-galvanic action, it enters 

the pores and 
incrustation. 
exposed to Salt Water. 

forms an amalgam of the two metals, which protects the Iron from decay or 

It should be used instead of Red Lead, which is proved to be destructive to Iron 

ApvLTERaTIONs.—Some Paint Grinders have been selling Zinc Paint adulterated with 

Sulphate of Barytes, in proportions varying from ten to thirty per cent. No workman can 

roduce good work with such material. Those who have obtained the Patent White Zinc 

aint from Grinders who have not adulterated it will never willingly use any other Paint for 

their best work. 

Each Cask of Pure White Zinc is stamped— 
“ HUBBUCK’S, LONDON, PATENT.” 

THOMAS HUBBUCK and SON, WHITE LEAD, OIL, PAINT, and VARNISH WORKS, 24 LIME STREET. 

“For public schools, and all rooms occupied by children there will now be no excuse for using poisonous 

pa ints. Parents have remarked that their children on returning from the country to newly-painted houses have 
suffered in hea'th. The reason is evident—the breath extracts the insidious poison from paint, and the lungs 
draw in the deadly vapour."—Jouw Bui, September 14, 1850 

BROWN & POLSON’S CORN FLOUR 

. aw Brow, 

TT ’ 

VILLE’S OLD 
WHISKY, BELFAST, 

Of same quality as that supplied to the In- 
ternational Exhibition of 1862, Dublin Exhibi- 
tion of 1865, Paris Exhibition ef 1867, and now regu- 
larly to the House of Lords, the quality of which is 
equal to the finest French brandy, may be had direct 
from Belfast, in butts, hogsheads, quarter-casks, and 
cases.—Quotations on application to Messrs Dunville 
and Co., Royal Irish Distilleries, Belfast : or at their 
London offices, 4 Beaufort buildings, Strand, W.C. 
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INAHAN’S LL WHISKY. 
This celebrated and most delicious old mellow 

spirit is the very 

CREAM OF IRISH WHISKIES, 
in quality unrivalled, perfectly pure, and more whol 

some than the finest Cognac Brandy. 
Note the Red Seal, Pink Label, and Cork Branded 
“KINAHAN'S LL WHISKY” 

pen 

Wholesale Depdt, 20 Great Titchfield street, Osford 
street, W. 
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QTEA M SHIPS.— 
WJ The GENERAL STEAM NAVI- 
GATION COMPANY'S powerful and 
first-class STEAM SHIPS leave frem 

off St Katherine’s Wharf for :-— 

HAMBURG—Every Wednesday and Saturday. De- 
cember 16 at 8; 19 at 9a.m. Fares (includ nz Steward’s 
fees) :—Saloon, £2 2s 6d ; fore cabin, £1 6s 6d. Return 
tickets, £23 5s and £2 0s 6d. Extra vessels. carrying 
cargo only, leave also every Tuesdiy, Thursiay, and 
Sunday morning. For particulars ot freight apply to 
F, Stahischmidt and Co., 90 Lower Thames street. 

HAVRE—Every Thursday. 

From alongside St Katherine's Wharf — 
ROTTERDAM and the RHINE—Every Wednesday 

and Saturday, at 11 morning. Fares (including 
Steward’s fees) :—Chief cabin, £1 2s; fore cabin, 1€s. 
Return tickets, £1 14s and £1 4s 6d. 

ANTWERP, BRUSSELS, COLOGNE, and the 
RHINE—Every Tuesday, Thursiay, and Saturday at 
noon. 

Dece nber 17 at 7 a.m. 

Brussels, 18s 3d; Cologne, 30s 6¢. Leaving Antwerp 
for London every Tuesday, Friday, and Sunday at noon. 

OSTEND, BRUSSELS, COLOGNE. and the RHINE 
—Every Tuesday ard Saturday. December 15 at 
4; 19 at 8am. Leaving Ostend for London every 
Tuesday and Thursday. Fares (including Steward’s 
fees) :—Chief cabin, 1€s: fore, 128 6d. Brussels, 
17s lld; Cologne, 30s llc. 

BOULOGNE—Daily (except Monday), December 13 

at 3; lbat4; léat5; 17 at6; lsat7; 19 atSam. 
Fares (including Steward's fees):—Saloon, 12s; fore- 

cabin, 8s 6d, Return tickets, 15s 6d and 13s. 

From Gun and Shct Whar’, Tooley street, for: = 
CALAIS —December 15 at 5; 2 at 10 am. 

Fares (including Steward’s fees) :—Chief cabiu, 12s; 
fore, 88 6d. Return, 18s 6d and 13s. 

From Irongate Wharf, near the Tower. 

EDINBURGH—Every Wednesday and Saturday, 
at 10 morning. Fares (including Steward’s fees) :— 
Saloon, 22s; fore cabin, 16s; deck, 10s. Return, 34s 
and 24s 6d. 

NEWCASTLE—Every Wednesday and Sunday at 
9 morning. Fares (inclading Steward’s fees) :—Chief, 
13s 64; fore, 8s 6d. Return, 21s and 13s. 

YARMOUTH—Every Weinesday, at 3 pm. Saloon, 
8s ; tore cabin, 6s. Return, 12s or 9s. 

From Custom House Quay for:— 

HULL—Every Wednesday and Saturday, at 8 morn- 
ing. Fares (including Steward’s fees) :—Chief cabin, 
9s 6d; fore,6s 6d. Return, 15s and 10s. ; 

Offices: 71 Lombard street, and 37 Regent's circus, 
Piccadilly, 

Fares (including Steward’s fees) :—Chief cabin, | 
£1 2s; fore, 18s. Returnt ickets, £1 14s and £1 4s 6d. | 

IRISH } 

Has nearly Twenty Years’ Pre-eminent Reputation. 

Every Genuine Packet bears the Fac-simile Signatures— 

()VERLAND ROUTE AND SUEZ 
. CANAL.—Under Contract for the ec» veyance of 

the mails to the Mediterranean, India, China, Japan, 

ani Australia. The Peninsular 

Navigation 

and Oriental Sieam 

Company despatch their Steamers from 

Southampton, via the Suez Canal every Thursday, from 

Venice every Friday, and from Brintisi, with the Over- 

land Mails, every Monday.—Offices, 122 Leadenhall 

| street, E.C., and 25 Cockspur street, 8.W. 

_ rn y ry “ 
Ao (). ERLAND ROUTE 

"te, Am * J vid MARSEILLES.—MESSA- 
4 = GERIES MARITIMES DE FRANCE 

Cannon street.—French Mail 

Steamers leave Marseilles, vid Suez Canal, on the 
following Sundays, at 10 a.m. (calling at Naples for 
mails and passengers) :-— 
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ANADYR ......July 5) ( 
TIGRE....... wee — 19 | Aden, Galle, Singapore, 
AMAZONE......Aug. 2! F | Batavia, Saigon, Hong 
a — 16; °F) Kong, Shangha', and 
TRAOUADDY.,. — 3 Yokohama. 
HOOGLY........ Sept. 13 

The Steamers of the 5th July, 2nd August, and 30th 
August, connect at Aden with the steamers for Reunion 
and Mauritius, and those of the 19th July, 16th Augu t, 
and 13th Sept., at Galle with the steamers for Pondi 
cherry, Madras, and Calcutta, 

For Alexandria and Naples every Thursday, noon. 
For Constantinople every Saturday, 5 p.m, 
For Algiers every Saturday, 5 p.m. 

The Company's weekly 
nect at Alexandria wiia 
Brindisi to Bumbay. 

steamers to Alexandria, con 
he English Mail Steamers from 

For passage, tetes of freight, and information, apply 
| the COMPANY’S LONDON HEAD OFFICE, 97 Cannon 

street, E.C,; als, for } assenger and parcel busiuess only, 
at the SUB-AGENCY, 6&1 Pall Mall, 58.W. 

DINNEFORD’S MAGNESIA. 
The medical profession for thirty years have approved 

of this PURE SOLUTION of Magnesia as the best remedy 

or Acidity of the Stomach, Heartburn, Headache, Gout, 

and Indigestion; and as the best mild aperient for 
delicate constitutions, especially adapted for ladies, chi 

dren, and infants. . 

DINNEFORD and CO., 
172 New Bond street London, and of all Chemists, 

NOUGHS, COLDS, PAINS IN 
THE CHEST, SHORTNESS OF BREATH, 

PHLEGM.—Two of Dr Lo ock’s Pulmonic Wafers give 
| im nediate relief, and no hing ¢€lse gives such a sound, 

—— 

refreshing night's rest, while in rheumatic and nervous 
pains they act like a charm, ro sngers and public 

speakers they are invaluable for clearing and strengthen- 
ing the voice. They have a pleasant taste. 1s 1}d, 2s 9d, 

4s 6d, and 11s per boy. Sold by all medicine vendors, 
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| OLLOWAYS PILLS AND 
OINTMENT.—Premature Decay. When from 

free living, excess ve indulgence, or the enervating effects 
of hot climates, the nervous system becomes shaken, the 
muscles flabby, the action irregular, and the 
bodily powers generally debilitated, Holloway’s remedies 
may be used with the certainty of their producing r<lief, 
For dy spepsia liver coo plaint, headache, and loss 

of appetite, this ointment should be well rubbed twice a 
day over the pit{of t e stomach and right side, whilst 
Holloway’s pills are be ng taken in such doses as can 
conveniently be borne. This treatment will always 
restore strength [and energy. Nervousness, flushings, 
and fainting fits may all be prevented by a timely re- 
course to, and diligent use of these remedies, 

heart 

& 

| | 

[Dec. 12, 1874, 
TO PARENTS AND GUARDIANS, 

H J. NICOLL, MERCHANT 
+ Clothier and Outfitter. 
LONDON—il4, 116, 118, 120 Regent street; 

and 22 Cornhill. 

MANCHESTER—10 Mosley street, 
LIVERPOOL—50 Bold street. 
BIRMINGHAM—39 New street. 

‘HRISTMAS HOLIDAYS— 
/ Complete preparations have been made for YOUNG 

GENTLEMEN’S OUTFITS on their return from School, 
The s'ock comprises tasteful designs in Suits for 
younger boys; and “ Regulation” Suits as worn at 
Eten, Harrow, Rugby, and other great Schools, Over- 

coats, in warm materials, from One Guinea. 

. . ’ ‘Th - y 
THE SHIRT, HOSIERY, AND 

HAT DEPARTMENT.—Great care has been taken 
in the selection of WINTER STOCK, and with special 
reference to the colours being suitable for each dress, 
Whether in Hats, Hose, Ties, or other articles, they will 
be found to harmonise with the particular tint of drees 
selected. The Shirts and Under Clothing are of superior 
quality, while the prices are mo.t moderate for cash 
payments. 

Gentlemen desirous of having their 

LINENS DRESSED TO PERFECTION 
Should supply their Laundresses 

with the 

GLENFIELD 
STARCH, 

IMPARTS A BRILLIANCY 

Elasticity Gratifying to the Wearer. 

LEA & PERRINS’ SAUCE 
THE ‘‘ WORCESTERSHIRE.” 

Pronounced by Connoisseurs, 

“THE ONLY GOOD SAUCE.” 

Improves the appetite, and aids digestion, 
Unrivalled for piquancy and flavour. 

Ask for LEA & PERRINS’ SAUCE 
BEWARE OF IMITATIONS, 

And see the names 
LEA & PERRINS on all bottles and labels. 

Agents—CROSSE & BLACKWELL, London, and sold 
by all Dealersin Sauces throughout the world, 

{LLEN’S | PORTMANTEAUS, 
7STRAND 

WHICH 

And 

| are received for a longer period. 

DRESSING 
57 STRAND. 

{LLEN’S BAGS 

S OVERLAND TRUNKS 
37 STRAND. 

DESPATCH BOXES 
37 STRAND. 

\ LLEN’ 

{LLEN’S 

LLEN’S PRIZE MEDAL 
é awarded for genennlexceilence. T[ilustratedeata- 
ogues of 500 articles fo’ Continental travelling post 
free. 
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\ ILNERS’ STRONG HOLDFAST 
4 AND FIRE-RESISTING SAFES (of Six Pro- 
gressive Qualities and Prices, suitable for all amounts 
of risk), CHESTS, STRONG ROOMS AND DOORS 
with allthe Latest Improvements. Effectually guarding 
against the novel modes of attack, as used by the Caseley 
gang in the Cornhill and otherropberies (against which 
no safe made before 18€5 is secure), but which addition 
to Milners’ succession of improvements zauring tne last 
talf-century constitutes their safes the strongest, and 
(quality considered) the cheapest safe-guard against 
fireand the modern burglar. Milyers’ Phenix Safe 
Works, Liverpool, the most extnseive and complete in 
the world. Depots: Liverpool, Manchester, Sheftield, 
Leeds, Hull; London depot, 47a Mvorgate street, City, 
near the Bank of England, Circulars free by post. 

Th rt T “e Tr rh }DUCATION.—* ONE YEAR’S 
4, Good Schovlinz"’ at the English and Continental 

College, Harrow (close to the station).—A few 

ANNUAL VACANCIES.—Parents anxious to give 
their boys, before they put them into any business, a 
year’s finishing instruction in a highly recommended 
boarding school, of limiteu number, near town, to be 
pertected (even if backward) in penmanship, commer- 
cial and polite correspondence, arithmetic, bookkeeping 
(or mathematics and drawing), French conversationally, 
and gentlemanly manners, are invited to address the 
Principal, who is assisted by efficient and bard-working 
masters. Younger boys, to be prepared for public 
schools, the professions, and competitive examinations, 

‘ v Dry playground, 
with a gymnasiam and a splendid cricket field. close to 

C—O 

the house, which latter is replete in all its appointments, 
Highest references as to liberal board, kind treatment, 
excellent health, and first-class progrese of the pupils 
Eight first-class masters are engaged to secure the suc- 
cess of thirty pupils. Terms—30 guineas under 12, 
35 guineas under 14, and 40 guineas per annum under 
15 years of age. 10s for laundress, 10s for books and 
stationery, and for tuition of dancing, drilling, singing 
and brass band instruments. 10s per quarter are the 
only extras. Established 1857 Address Dr VELLERE 
Harrow 
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