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THE POSITION OF THE MONEY MARKET, 
Tue feeling of expectation that the market rate of interest 
must shortly rise still continues, though there is nothing 
in the immediate value of money to justify it. Short paper 
has been done at 13, and bills beyond three months, at 14. 
We mentioned last week the great decrease in the bullion 

held by the Bank of England this year as compared with last, 
but if we look across the Channel to Paris, we shall see a 
totally different state of things. 

Casi IN Bank OF FRANCE. 
£ 

August 23rd, 1877 ...........serecccceccscceveoeeee 88,705,000 
Corresponding Gate, 1876 .........cccccveee ae 84,072,000 

PORN 5. snncessnnncnnetestoveesntsaess 4,633,000 

It is quite true, as we mentioned a short time since, that the 
Bank of France is not bound to resume specie payments till 
January 1, 1878; but at present it is stated to be paying 
gold out to all who demand it in preference to notes. This 
has beyond doubt a great effect on cur market, as the bullion 
held by the Bank of France—by far the larger proportion of 
which is now believed to be re at the present time 

SR ee a ree eee 

SATURDAY, AUGUST 25, 1877. 

| 

No. ] 774. 
—— i 

aemeehint toa ihe gold rcserve at tanigten hours’ notice 
from our shores, 

Meanwhile, there has been a withdrawal of gold to America, 
and if the exchanges continue at their present point more may 
follow. The position of the New York banks this year and 
last deserves attention. 

Specie in New 
York Banks. 

£ 
SAIN EET itncescenmmnneneettpeameenivawecedne 2,700,000 

ants "ROP cccddecotuavsvectiatndbebevetodsldababidn 4,140,000 

I Ba cntiinteonatnnndikectog ues 1,440,000 

The coin in the Treasury shows a movement in a contrary 
direction :— 

£ 
BG G0 DF, FETE cccere cosasnsecavovdten céidpeneenee 19,561,000 

— ROW Os niductuxnvasevustsacdveinbromons 12,294,000 

Pema TBAT ccccdscdchicnsavedvinres 7,267,000 

Between about this season and the end of the year 
there is usually a demand for gold from the New York 
banks, for the purposes of “ moving the crops,” and similar 
operations, to the extent of something like two millions 
sterling; and, since the New York bauks are now compara- | 
tively close to their legal tender limit, it would appear that | 
their interests may induce them to withdraw gold from this | 
side, The funding operations in paying off the older United 
States’ loans may also have some effect on the exchanges. | 
These things are instanced to show how many and comp! cated | 
the influences which affect our money market are, and how} 
much has to be borne in mind in forming any judgment on its | 
position. | 

MR LAYARD’S DESPATOH. | 
A coop deal of attention has lately been given to a despatch | 
from Mr Layard, dated the 30th of May, and printed in the | 
last instalment of papers relating to the affairs cf Turkey. | 
After careful study of this document we are unable to see | 
that it has the importance attributed to it. Mr Layard insists 
with much force on the dangers which England would incur | 
from the annexation of Armenia to Russia. At the time when | 
he wrote, this seemed a much nearer and more certain event 
than it seems now, but even now it cannot be called a very | 
improbable event. A second Russian invasion may be more | 
fortunate than the first, and even if Armenia is not won by | 
arms, it may be won by negotiations following upon military | 
successes in Europe. It is true also that as regards the acquisi- | 
tion by Russia of territory in Asia Minor, “ the interests of | 
“ England would be alone concerned. It would probably | 
“ signify little to the rest of Europe whether Russia retained | 
“ Armenia or not. But England has to consider the effect of | 
“the annexation to Russia of this important province upon, 
“ the British possessions in India. Russia would then com-| 
“ mand the whole of Asia Minor and the great valley of the 
“ Euphrates and Tigris, which would inevitably fall into her 
“ hands in the course of time. Persia, moreover, would be 
“placed entirely at her mercy............ Tt must not be 
“forgotten that the possession ef Armenia by Russia as 
“regards any designs that she may have upon Indis, sup- 

“ posing her to entertain them, would be very different from 
“ that of any part of Turkestan or Central Asia. In Armenia 
“and the north of Persia she would have a hardy and 

“ abundant population, affording her excellent materials for a 

“ large army, reaty at any time to advance upon our Indian 

“frontier, and resting upon a convenient and sure base 
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“of operations, in direct communication, by the Caspian 

“ Sea and by Batoum, with the heart of the Russian Empire. 

The uvimportance of this reasoning lies in this, that as 

regards the Russian advance in Asia, supposing it to be 

renewed, we are really powerless. We had two options sub- 

mitted to us before the outbreak of the war, and we declined 

both. We might have negotiated with Russia and tried to 

obtain guarantees against our interests in Asia being prejudiced, 

‘in return for assistance, diplomatic or armed, given to Russia 

‘in Europe. Or we might have allied ourselves with 

Turkey, and directed the conduct of the war and of the subse- 

quent negotiations by a preponderating regard for English 

' intereste. The English Government determined that neither of 

these courses was open to them, and they consequently elected 

‘torun the risk of Russian aggrandisement in As‘a Minor. They 

are of opinion, in fact, that it will be wiser to defend India when 

it is invaded than to anticipate the evil day by attacking the 

possible invader. In this conclusion we hold that they were 

entirely right, and everything that Mr. Layard urges may be 
accepted without this conclusion being in any way disturbed. 
A nation with interests so many avd so various as Great 
Britain must sometimes be prepared to see some of 
them assailed without upholding them by force of 
arms. Even if a Russian army were marching upon India at 
this moment it would be an open question whether to attack 

‘it on its own frontier or on the frontier of India, and in the 
opinion of many persons to attack it on the frontier of India would 
be the wiser alternative of the twd. How much more, then, 
is it wise to play a waiting game when the invasion of India 
by Russia is a contingency upon a contingency. If a great 
' Power were to go to war whenever it is threatened not by actual 
danger, but by danger that may become actual at some unknown 
time, and under circumstances which it is impossible to forecast 
with any precision, it would have very few intervals of peace. 
| Some significance has also been attached to the publication 
of this despatch, on the ground that it expresses opinions 
rather than facts, and so need not have been included in the 
Blue Book. This peculiarity, however, is one which it shares 
with others of Mr Layard’s despatches, and the fact that 
the Government had determined not to act upon Mr Layard’s 
opinion would naturally indispose them to keep this partica- 
lar communication secret. Its production would probably have 
been acked for bysome sympathising member of Parliament who 
suspected its purport, and in that case the Government would 
_have been placed in the ridiculous position of appearing anxious 
to conceal a paper which they were unable to answer, and 
‘unprepared to act on. It is more to the purpose to point out 
that Mr Layard’s arguments have exercised no visible influence 
| either on the language or on the policy of the Cabinet. Some 
of the comments which the despatch has evoked are only 
‘intelligible on the assumption that the Government had 
| never thought of the interests of England in relation to the 
extension of Russian territory in Asia Mioor until Mr Layard 
warned Lord Derby that they were in reril, and that they 
‘only read the despatch of the 30th of May upon its publica- 
‘tion in August. Considering what Lord Salisbury has said, 
|and Lord Derby has approved, since the former date, it seems 
safe to assume that, even if the Russian reverses in Armenia 
should be followed by equally decisive victories, the English 
Government will not be tempted to abandon its neutral policy. i 

LORD LYTTON’S FRONTIER POLICY. 
Tue British Indian Empire, considered as a single State, 
| possesses one political advantage of which its rulers appear 
never to be quite aware. It has what in Europe would be | treating the Frontier States was by a wise neglect, or as it | 

, considered ideal frontiers,—frontiers decidedly better, for ex- 
| ample, than those of the United States. On the East and 

West the huge peninsula is bounded by the sea,—that is, by 
the boundary which best suits the powerful maritime people 
_who have conquered it. On the North-East it is walled in by 
/| range upon range of mountains, the one nearest India being 
| the highest, which it is nearly impossible for an enemy to 
cross, and which never have been crossed by an army within 
| the historic period ; while on the North-West the same range 
| sweeps from Tibet to the Persian Gulf almost as straight as a 
wall, This wall may be considered impassable for artillery, 
except through three or four passes, of which only two would 
| be to an advancing enemy of the least use. Both passes, the 
| Khyber and the Bolan, are defensible in a high degree from 
the South, and neither could be threatened by a powerful 
enemy without months of warning having been given to the 
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Indian Government. This North-West frontier is, more- 
over, defended not only by nature, but by a political fact 
considered in Europe most beneficial to the State so pro- 
tected, namely, the existence beyond the mountain barrier 
and covering all the passes of a series of little States, quite 
independent, but entirely powerless to raise an invading army 
Neither Kashgar, nor Afghanistan, nor Khelat could by possi- 
bility send 40,000 men to invade India, while there is no 
chance whatever of their uniting on any such expedition, 
They have scarcely any field artillery, no siege-trains, and no 
supply of cavalry which 2,000 English dragoons would not 
cut to pieces. The little States are, in fact, as far as they 
themselves are concerned, quite peaceable neighbours, full, no 
doubt, of disorder, but in no way tempted to let that disorder 
overflow into the dominions of the huge military monarchy 
stretching below their feet. The only way in which they 
can annoy the Viceroys is by sheltering the marauding tribes 
of the hills, who are as troublesome as the Border freebooters 
once were to Northumberland, and by refusing to let us gather 
information as to what is going on in the countries beyond 
them. They may, however, easily be induced to forego this 
power of annoyance. Their rulers, though usually brave and 
determined men, are hampered and worried by the extreme 
difficulty of raising a cash revenue, and especially of obtain- 
ing a Civil List, and a specie payment to them of moderate 
amount makes them reasonably faithful friends. A grant, for 
instance, of about £50,000 a year, divided between the Khan 
of Kashgar, the Ameer of Afghanistan, and the Khan of 
Khelat, would, if it were steadily continued and made con- 
tingent on good behaviour, make them as friendly as Prince: 
Nicholas of Montenegro is for that very reason to the Govern- 
ment of Russia. This method of conciliation has been re- 
peatedly tried in Afghanistan, and has never failed. 

Nevertheless, many of the Indian Viceroys have treated the 
relations between these States and India as matters of the first 
importance, believing that, although insignificant in them- 
selves, the conduct of the States might in certain contingen- 
cies be of material importance to the Empire. Two of them, | 
Khelat and Afghanistan, can be menaced by Persia, and until | 
within the last ten years the menaces of Persia were con- | 
sidered formidable, and it was deemed wise to teach her from | 
time to time, even at the cost of war, that she must not inter- 
fere with the frontier States, and particularly must not seize 
the northernmost fortress, Herat, which was regarded as their 
“gate.” Of late years Persia, owing to her misfortunes | 
in the way of famine and the visible decay of 
her strength, has been less regarded, but all three! 
States are still considered to be menaced in some degree | 
by Russia. If that great Power ever seriously attempted | 
to invade India, she must first of all buy or subju-| 
gate the frontier States, and it is therefore considered | 
politic by those who apprehend that movement to prevent | 
either purchase or subjugation. The method of doing this! 
constitutes the “ Foreign Policy” or “ Central-Asian Policy ” | 
about which so perpetual a dispute is waged in India in official 
circles,—a dispute in which, it is needless to say, Indian society 
takes an energetic part. 

Broadly speaking, the parties on Indian frontier policy may 
be divided into two, called locally the “ party of action” and | 
the “ party of inaction,” and containing, of course, sub-parties 
of almost every variety of shade. The party of inaction, who| 
hitherto have had the support of all recent Viceroys, including | 
such men as Lord Dalhousie, Lord Elgin, Lord Lawrence, and | 
Lord Northbrook, have maintained that the best method of 

was once seriously called in a great official paper, 4 
“masterly inaction.” The rulers of these States, it has been 
held, are jealous men, sensitive to madness about interference, 
and extremely unlikely to submit themselves voluntarily either 
to Russia or Great Britain. If the former Power leaves them 
alone, they will goon peaceably, murdering their subjects and 
being murdered by them in the old, respectable, and unim- 
portant Asiatic way ; while if she threatens them, they will, 
like other human beings, be very grateful for aid. Then will 
be the time to aid them, to declare them outposts of the 
Indian Empire, to place garrisons in them, and generally to 
treat them as Russia in the beginning of this war treated 
Servia. Meanwhile, as Englishmen are not popular beyond 
the frontier—being too much dreaded—it is better to husband 
our resources, not to send Envoys to their Courts, not to in- 
terfere in their incessant family quarrels,—beyond intimating’ 
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that we greatly prefer a strict rule of succession of some sort,— 

and above all, not to occupy posts of vantage. There will be 
ugh 

time enough for activity when Russia begins to cross the | over a barrier worse than any river, however broad. Holding | Pty 
regions which still separate her from the Himalaya,—regions | these regions, so divided from the base of our power, will be | : o 33 
quite as large and likely to be quite as well defended as the | very difficult, while they offer no temptation whatever to | tare 
regions between the Pruth and Constantinople. They could | ambition. We do not want any more subjects; we could | aye 
not as yet be attacked by armies equal to the irregular native | not trust the people as sepoys ; and the revenue obtainable | cat! 

soldiery, who wouldg being Mussulmans, and as such hostile to | would not defray the inevitable expenses. Nevertheless, there | ae 
Russia, at once defend them. exists a strong disposition in India to take these countries. or | an 
| In reply to these arguments, the party of action maintain | least to reduce them to a dependent position ; and it may be | hast 
‘that the policy proposed has the fatal defect of involving the hecessary even yet for the India Office to interfere with a te 2 
| risk of being too late. Russia, they say, will not necessarily Viceroy’s foreign policy in a more unmistakable way than has | cert 
i attack the Frontier States, but may seduce or purchase them, | been usual or advisable, since the days when Lord Dalhousie | tet 

t) Her prestige is so great, that her influence thrown into the used to declare war without waiting for official permission. | es 
family quarrels may seat her nominees on the petty thrones, — Soe Hes 

| while her sway over them when they are there may be kept | pryp POSSIBILITIES AND PROBABILITIES OF Al ee 
up by lavish pensions. Russia always, it is alleged, intrigues 
well, and though she is hated in “Central Asia”—that is, : ; . Ix writing last May om the question “Why the com-| ms 
i Lag: ong y eee . these ei te ‘mercial depression is so cantante’ one of "she leading | To, —because she is anti-Mussulman, she is also greatly ad- | oonclusions of the inaui . «Te ¢ as 8 
eieake because she has conquered everything between them © Inquiry wes stated: thes :: “It in portent heat 
and the end of the world, a a little respected, be- | « casin demand for commodities—can only be augmented by i a cause she is not afraid of the great enemy of Mahom- | « the operation together, in pairs, or singly, of three causes, | I a}: medanism in those regions,—the Chinese Empire. More- | « yjz. (1), greater frugality, harder work, and more invention ; | ii 
over, when she ware aie, con offer _ pops of these | « (2) unusual productiveness of the seasons ; (3), the accumu- | te States, as well as their Princes, a tremendous bribe, in the | « Jation of ordinary savings over a consicerable period of ob shape of a share in the plunder of India, a country in which an | « years.” > 3 

'fere, quite irresistible. The party of action, therefore, contend 
that it will never do to trust to influence which may be 
destroyed in a day, or to pensions which might be overbid, or 
'to a sudden effort for which time might be wanting; but 
that the British Government must plant itself firmly 
in the Frontier States, must insist that Envoys shall be 
received, must occupy strong strategical positions, and 

' must, if strenuously resisted, teach the Rulers that they 
‘hold their thrones on the condition of permanent defer- 
-ence to the great Southern Power. The party of action 
| would, in fact, occupy Khelat, and make a demonstration in 
Afghanistan sufficiently decided to terminate any further re- 

| fractoriness on the part of the Ameer. Those who hold this 
language include some of the ablest functionaries in India, 
nearly all the officers of the Army, and there is the strongest 
reason to believe, the new Viceroy, Lord Lytton himself. He hasin 
fact adopted the policy of action so strongly, that he has an army 
accumulated in the Punjaub, an army of thirty-five thousand 
men, ready, if orders come from home, to carry it out by force. 
If England declared war on Russia, it would be carried out at 
once, and there is a possibility, under certain circumstances 
which happily do not yet exist, of its being carried out even 
before any collision has arisen between Great Britain and 
Russia. The India Office desires no war, but if the Ameer 
gave him an opportunity, Lord Lytton might declare one. 
We need scarcely say which of these two policies we 

deem the wiser. The defence of the latter rests entirely 
on an assumption which we believe to be fallacious,— 
that a semi-dependent frontier state held down by main 
force is a better bulwark against an enemy tban the 
same province left to defend itself in independence. 
History shows, we think, that such a province is a very 
bad defence indeed, that the angry people always ally 
themselves with the invader, and that the rulers who have | three natural and indispensible precursors of economical | +4 
been deprived of power care for nothing so much as its re- | prosperity and progress. Necessity, every day more severe, | ‘| 
covery. That was our own experience in the Punjaub, has for four years compelled retrenchment, revision, me : 7: 
which we were ultimately compelled to subjugate utterly ; remodelling, from the top to the bottom of industrial | : a 
it was the Austrian experience in Venetia; and it ; society; and the same necessity has exacted harder work, | a 
will be the German experience, if they cannot con- 
ciliate the people, in Alsace-Lorraine. There is no 
chance whatever of conciliating the Afghans and Beloochees 
by conquest. They will hate us bitterly for a hundred years— 
which is all we need think about—and so will all their neigh- 
bours, because having once crossed the great wall, the Hima- 
laya, there is no natural limit to our dominion except the 

Arctic Ocean. We shall, if Russia is sincerely desirous of 
advancing southward, have to encounter constant intrigues | 
and threats of insurrection in our new Protectorate,— 
that is, to govern by repression, so perpetually keeping 
Open a quarrel with the people. Under these circumstances, 
we shall be weaker, not stronger, for our acquisitions, 

a 
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. . . . . which, again, involve the evil so terribly conspicuous in the | 

. ? } Afghan war,—that in the event of a reverse, we have to retreat 

{ 
REVIVAL OF TRADE, 

“certain that the means of consumers—that is to say, the | 

ductiveness of the seasons, first. In Western Europe, as a 
whole, there is certainly not any unusual productiveness of the | 
crops of cereals, nor cf the vintage. In roots and the) 
inferior grains, the results are better. In those parts of | 
South-Eastern Europe which are not the seat of war, the| 
crops are said to be above the average. But the war itself has | 
turned from being producers more or less efficient, and there- | 
fore customers more or less profitable to manufacturers, a | 
population, Russian and Turkish, of sixty or seventy millions. 
This hindrance to trade is only subject to such mitigation as may | 
arise from the foreign purchases of military stores by the | 
Governments to whom already the war has left little credit and | 
less cash. But in North America the facts are quite different. | 
All over the Western and North-Western States and in Canada, | 
the harvest is by general admission one of the most bountiful 
of the last ten or fifteen years; and it is, perhaps, within the 
truth to say that there are already favourable indications of 
the effect of this abundance upon the demand for com-| 
modities. We incline to think that the amelicrative | 
tendencies of the American abundance will not only neutralise | 
the opposite effects of the partial failure of the European | 
crops, but will do much more. Revived trade in North) 
America will greatly assist the resumption of cash payments 
at the end of 1878; and it will not fail to bring dividends to 
large masses of American railway securities held in this_ 
country. 

Still the productiveness of 1877, when the best is said, has | 
not gone very far to remove the commercial difficulties which | 
began in 1873. | 
We attach more consequence to the first of our conditions— 

sree eee eT 
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» * . | 
correctives of commercial and financial errors, and the! 

mcre precise calculations, and a deeper sense both of 
prudence and duty. Nor has invention been idle. The | 
whole process of passing from a state of commercial collapse | 
to astate of commercial prosperity is told in a single phrase, 
cost of production. So long as commodities continue to be | 
so dear that the markets for them are uncertain and re- 
stricted there can be no activity of trade. Active trade means | 
consumers with money on one side, and producers with creap 
commodities on the other—that is to say, commodities so 
suitable to the wants and so within the means of millions of 
buyers that dealings go forward briskly. 

The essential difference between old and new commerce—and | 
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invader can carve out thrones by the dozen and yet leave him- How far has the further evidence of the last three months | il 
self a continent. This bribe, it is agreed, owing to long tradition, | enabled us to arrive at more positive conclusions regarding | cy 
would be very powerful, and indeed, if religion did not inter- | these conditions? We will take the second, the pro-| : 
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that is to say, greater frugality, barder work, and move} 
invention. These are the three natural and infallible 
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sg: | means of science over the resources of nature. Let any one 

133 05 reckon up witha little care how completely the whole economy 

| of human life, and therefore the whole scope and field of com- 

244 merce, has been radically altered sioce the peace in 1810, or 

; 73 even since the Reform Act in 1832. New articles of food 

VRE from new places, new raw materials from old places, the 

sf } utilisation of refuse or deleterious substances, railways, 

telegraphs, cheap postage, the enormous trade in rews- 

papers and cheap books, the trade almost as enormous 
in all manner of pictorial and artistic productions, the intro- 

duction of more enduring materials, such as iron and 
steel, into every part of the details of daily life. It is 
to unchecked invention and discovery that we must look for 
the steady enlargement of commerce. It is hard, even after 

; much patience, to satisfy oneself how very short a way the 
world has yet advanced in making use of the materials of 

TEE beneficial trade which it possesses; and it is still more hard 

— 

_toform a conception of the future resources of scientific dis- 
‘covery, as yet only dimly suggested even by the transforma- 
tons of the last thirty years. 

Of the third condition, the accumulation of savings over a 
period of years, the lapse of three months could not make, and 
has not made, apparent any new facts. During the last four 
years there has been little or no surplus of income and 

ts yi profits over expenditure and losses, either in Europe or America. 
‘i In North America certainly, and in a less degree over all 

th ‘ Central Europe, the previous reserves have been largely 
tes | diminished. In this country it is probable that no single 
ie’ Cyt | year since 1873 bas closed with positive loss, but the surplusses 
1a) geet | have been smal] and very irregularly distributed. 
ios ed A cessation of the Russo-Turkish war would produce at 

once a great moral effect, and would benefit trade by re- 
moving uncertainties, and so hasten, perhaps, the revival 
of prosperity. But let us not reason on false premises— 
there can be really good trade only with cheapness; there 
ean be no cheapness without lessened cost of production ; 
there can be no lessened cost of production without frugality, 
hard work, invention, and scientific discovery; there can be no 
commerce commensurate with discovery unless there be large 
annual accumulations of capital. 4 FE ee 8 oo” owe 

ENGLISH RATLWAY RETURNS FOR THE FIRST 

HALF OF 1877. 
We analyse, as usual, the accounts of the chief English rail- 

| ways for the half-year ended June 30 last. The main results 
differ little from those of the corresponding six months of last 

‘year, their net receipts being sufficient to pay 4/ 17s per 
cent. on the ordinary capital raised by the twelve companies 
whose accounts are summarised below, the rate having been 
4) 163 on a somewhat smaller capital a year ago. Nor do the 
Cividends, taken one by one, vary much from those of 1876; 

the North-Eastern Company, owing to the special depres- 
sion of the iron and coal trades of the district it serves, 
distributes half per cent. less; but the other lines have 
maintained their gross receipts, and by making large savings 
in expenditure on fuel, have managed to pay as high a rate of 

dividend as last year, and in some cases a higher. The experi- 
ence of the half-year has been one of dull trade and cheap 
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Pai sideration ; and we will begin by stating their present posi- 
ti tion. Since 1870, the average rate of dividend upon the 3 a Ses g a 
ey Acs ordinary capital of the twelve great representative lines ranged 

3 from 5/ 6s per cent. in the first balf of 1871, to 5/7 10s 6d in ef os I 
Pet ae: 1875; but in the first six months of 1876 the dividend fell 
iat 33 f b-low 5/, and bas not this year shown any material recovery. 
iH ot Tcese are the figures :— 

oi a ‘A Averace Rare of Divipsnxp on Carrtat for First Half-Years— 
; 4 gh ee ae | 
at Ree i SUI. cervosuttgueocnienetns 5 6 0 

mR 7 RNR lideeint anti cai culinainnnneae an i 
x OO icalcbicrsalones ns ttasedltvcoke csc dadoas 5 0 6 

LPs si ER rrcans sith dginsnennnlindiinhehascidatiinmemedngene eeuet a 
$ Gane — 1876 sienasieesciaiialiihasaisiiaasiin onagneannacadamsies 416 0 
yh tn IOG kis 2 osetia cn insects chan Ddniinnilii edie 417 0 

12 | The most remarkable feature in this table is the sudden de- 
ie. cline from 5/ 4s 3d in the first half of 1875, to 4/ 16s in the 
i 2S corresponding half of 1876. Now railway dividends are 

tet “ mainly influenced from two directions: the rate of traffic 
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| one generation—is invention, the ever-growing command by j recipe, and that of working expenses. Traffic came to 

The prospects of the lines are the cardinal point for con- / off in the pleasure travelling of the people. The prospects of 
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a standstill in 1876, and any material saving upon workia | 
expenses was scarcely possible at the time, for the advantage | 
of low prices for materials had already been largely 
felt. We put side by side the rate of increase both in gross 
traffic receipts and working expenses in the first half of each 
year since 1870 :— 

Working 

beth 

— % ur 

* Decrease. 

The rate of increase in gross revenue, therefore, which was so 
small as to be hardly perceptible in 1876, has not improved 
this year; but the working expenses have been further 
economised, and instead of the usual increase, show a slight 
diminution of over 0°4 per cent. in the first kalf of this year. 
This economy in working expenditure we have already | 
traced to savings in the cost of fuel, from which dividends 
have been maintained notwithstanding the present unexpand- 
ing state of traffic. A law of compensation appears to govern 
the profit of English railways. When trade and traffic are 
brisk, prices rise, and current expenditure as well as current 
receipts augment ; but when traffic falls off—as it really has 
done this and last year, for the slight increase of gross re- 
ceipts does not cover the continued extension of lines—then 
expenses contract too. , 

But in thus summarising the position of English railways 
in the mass, we must not be understood to say that the recent 
history of all the lines has been similar. On the contrary, 
while the “heavy” lines have pursued the course just indi- 
cated, and have gained high profits in 1872 and 1873, which, 

Traffic. Expenses. 

Increase %. Increase %. 
First half of 1871 Oe O00 + tees C800CRCer err essereeereesesece O'S teeseeeee a9 

IDE: sie ckcanpiitienbinteesemiiilbsannsinpains ep AMEE <ccecee (AO 
BBB ...n0ercreesee0 is sesthgatedaa) Welder 5 BS Sesccacek 19°0 
1874 sevcsesesessseesenssnesssesees soiebichainen 38 90 

however, have not been sustained, the dividends on the 
‘« passenger ” lines have continued steadily to improve through 
the whole time. The distinction may be thus shown :— | 

Divipenps, First Half-Years of— 
1870. 1871. 1872. 1873. 1874. 1875. 1876. 1877. 
ca: Per Cent. per Annum. 

Great Northern ..... GB cco Bh nce B cee Bee Stee BR nee we 6 
Lon. & Nth-Western. G@ ... GE ... 7 we F coo GR wo GR wo G woo 

eee een een ae ee er ae er 
North-Eastern...... sco FR cee BR noe Bh ce BR nce TR cee BR ae Fee 

South-Eastern .......0 Ee ae ee oe ee ee 
4} a <. a Lon. & Sth-Western. 4 ... 43 ... 43 ... 42 ... 423 ... 

1g Lon., Brighton,&S.C. nil. . eh, + eee Ser 

While the London and North-Western—the representative 
heavy line—rose to 7 and then fell to 6 per cent., the 
Brighton dividend gradually advanced from nil to 1} in 1872, 
thence to 2? in 1875, and 3 per cent. in the first half of 
1877. That the South-Eastern dividend has not advanced 
in the same continuous manner as the Brighton, is ascribed 
to the accident of a chalk-slip upon the line. 

We observed eighteen months ago* that “shareholders must 
“ now look mainly to the increase of business for an improve- 
“ ment of their dividend. for some time to come,” and this still 
holds good. Shareholders have been looking for such an im- 
provement, and continue to look for it, but it has not come, 
except upon the Southern, which are passenger lines, and 
comparatively unimportant. Experience has shown that the 
effect of an increase in general trade and prosperity upon 
passenger traffic, will outlast that upon goods traflic; but we 
may also assume that a diminution in the business of carrying 
goods cannot but precede, and ultimately necessitate, a falling 

the shareholder will not brighten until there is evidence of 
a solid improvement in goods traffic, the real test and basis of 
railway prosperity. 

The following tables, on examination, will show some 
features which for convenience sake we enumerate :— 

1. Gross Traffic.—The passenger lines are the only cases 
of distinct increase, and North-Eastern shows an exceptional | 
decline of nearly 3 per cent. 

2. Passenger Traflic—The increase on this class of traffic 
absorbs nearly the whole aggregate increase of gross traffic. 
The Midland Company have obtained an increase of 48,000/; 
the South-Western, 29,000/; and the Chatham, 22,000/, from 
passengers alone. As the London and North-Western and | 
the Lancashire and Yorkshire Companies have lost | 
than gained on this branch of receipts, it is probable that the 
Midland hus gained on its metropolitan traffic, and not my 

* See Economist, 1876, p. 310. 
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ich it serves, the rate of provincial passenger traffic bein 
je sara at a standstill in all cases. - . 

. Working Expenses.—The chief case of diminution is in 
North-Eastern—72,000/—which is only 13,000! less than the 
decrease in gross receipts for that line. The Lancashire and 
Yorkshire line has saved 43,000/; the Sheffield, 10,000/; and 
the South-Eastern, 16,0002. 

4. Locomotive Fuel.—The Brighton, and London and South- 
Western are the only lines on our list which have not made 
a material saving in this item. 

5. Traffic Expenses show the ordinary increase, 
6. Train Mileage.—This table is remarkable, and supports 

what has been said above, as to the comparative stagna- 
tion of goods traffic compared with passenger traffic. The 
former shows a decrease in the aggregate of 0°4, while the 
distance run by passenger trains exceeds that of the first half 
of last year by 3°6 per cent. It is curious to observe that, on 
the North-Eastern, the passenger mileage continues to 

jincrease, notwithstanding the severe depression of trade in 
‘the surrounding district. On all the heavy lines, except 
the Sheffield, the chief increase has lain in the passenger 
section. 

7. Debenture and Preference Charges.—During the past 
half-year there has been no check to the increase under this 

‘head. While the ordinary capital has increased only 0°3 per 
| cent. since 1876, the increase on these charges is 4 per cent. 
There is a natural tendency to raise capital in so cheap z 
‘manner as is offerred by issues of preference and debenture 
stock. The Midland, which above ali other lines continues to 
‘expand, has added to its debenture and preference charges as 
much as 10°7 per cent. Money being now very cheap, and 

‘investors eager to lend on security so good as English 
railway guarantees, it is natural and proper that advantage 
‘should be taken of the opportumity to extend and improve 
lines by means of such capital at the present time. None the 
less is it necessary for railway directors and proprietors to 
see that money so raised is strictly applied to purposes either 

| directly reproductive or indirectly increasing the value of their 
property. 

ANALYSIS or ENGLISH RAILWAY ACCOUNTS ror tue FIRST 
HALF-YEAR or 1877 1877. 1876,Amt; % ] 1877. 1876.) Amt.; % [1877.1876.|\Amt % 

4 = ‘ id. eee a — ocdipsatiibesedtieniiianiide a 

I.—Gross TRAFFIC. Lon. & N.-Westn...| 7757, 7413; 344; 4°7§ 8306 8413)—107| —1°3]16063 “5826! 237. 16 
ese a — ——— a eo Lancash. & Yorksh,) 2565 2764) 101, 3:7) 2762 2837) —75, —2°7] 5827 5601; 26 05 

| | Increase. Midland ............ } 448% 4137) 349) Sf 7396, 7239) + 157) +2°2]11882 11376) 506 44 
Name of Company. i 1877. 1876, |————|——_ } North-Eastern .....) 3733, 3695, 33, 1:0} 6773 7060) 287) —4°6]10506 10754-2458 —2°3 

| Amount % Great Northern .,.) 2912 2798) 114) 3°8§ 3195 3182) +13) +0°4] 6107 5980) 127° 2°1 
iietiiaanalle ili Sp eeeete Ee A. MUI cceescsedenn | 1645 1591) 54) 3's] 2083 1935/4105) +52] 3738 3579! 159 44 

£ £ { a Great Eastern ....) 3203 3108) 95, 37] 1894 1589) +5) +0°3] 5097 4997) 100 20 
| London and North-Western secsesssssssssssesesssseesee! 4,382,000] 4,358,000} 23,000] 06 | London & S.-W: st. 299%) 2915) 83) 2S] 1204 1195) +9) +08] 4202 4110 92 20 
Lancashire and Yorkshire «| 1,730,000! 1,717,000; 13,000] 0-8 | Lon. and Brighton) 2610 2430) 110) 4:5] 541 516) +25) +49] 3051 2947) 134 45 
Midland ........0 sreaschosetmeaiibibedh massvexss seccecsssenees! 2,992,000] 2,926,000) 66.000] 2-4 | South-Eastern mall 1324 1879|—55 --3°0] 476 467; +9) +20) 2300 2346)/-46 —20 

| North-Eastern ...... ie secesesessesesssecesseeversesees] 8,035,000| 3,120,000! —85,000!--2-7 | Lon.Chat.,& Dover, 1241, 1217) 24 19} 274 252) +22) +88) 1515 1469, 46 31 
Great Northern ..... » ndilanialiisheatishetasschubennmeneumheall 1,395,000) 1,381,00¢) 14,000] 1-0 { Metropolitan .....) 466 473) -7-15] 77 86; —9,-105) 643 559|-16 —29 
Sheffield.......... ttn on ane. Ser es sooo are eee ender naares nana een 
Great Eastern ....0..+. ve seuetsaneecraveceree erevecereveree} 1,261,000! 1,257,000} 4,000] 03 Total ......... 135670 34420|1250 3°6)34991 35124) - 133 ~ © socen 96481117 16 
| London and South-Western sevvee} 1,078,000} 1,036,000, 42,000) 41 i | » 
London and Brighton........+. sseseeee| —- 796,000 776,000; 20,000) 26 

| South-Eastern ....... is ciheieeldihiailtiediceehinadidinateaeliae 856,000) 858,000} — 2,000!--0°2 , 
| London, Chatham, and Dover,...ccccsscscsesscesesesss| 466,000 438,000) 28,000) 64 VII.—DeBenturE and PREFERENCE CHarceE®, less Rents, & 
| Metropolitan.....c.cccsscssscoseessencsescesessesseveeseese] 262,000] 34,000) 12,000) 6:0 ———__— ———_—_—- 

j aot BN EO ee | Increase. 
Total ... 80 eeeereesseeeeersres COOreeccsssever is Pa 18,912,000, 137 000) 07 Name of Company. 1877. } 1876 So Seditiame 

— ee — } Amount.| % 

II.—PassRnGer TRAFFIC. a tes be eal a. 
| | Inerease or London and North-Western .......ssscccsees- iinnie 995,000) 97 4,000) 21,000 22 
} | Decrease. Lanc shire and York-hire .......se.ce0ee esecepeees 376,000) 345,000! 31,000 90 
} ——— Midland ..... eovceee eee 929,00") 839,000 90,000, 107 

Name of Company. 1877. 1876. | | No th-Eastern .,. 749,000 715,000) 34.0.0 45 
| Amount; % Great Northern .......00......ccrccovee-esseeseoreseneoes *377,000| 371,000) 6,000 17 

| | GOED ete ccudscecianscdsteretsdacncnenienes 342,000! 340,000 2,000) “6 

sterreniicecieitiedianciel iit | pi iinnnninadmnmetnetiemens | Ciment PeCGGrm oss, ...ccoccccceccessensesersenterccescees 530,000) 621,006 9,000 17 

£ £ £ | London and South-Western .......00...:scseecseees 262,000! 254,000 8,000 3-2 
London and North-Westerm .....e..eseeece os | 1,703,000) 1,710,000, — 7,006 —0°4 | Lonion and Brighton ........0...-s:eeeseseeenee sees 282,000! 279,000 8,000 1} 

| Lancashire and York~-hire ..o.......seosess i | 684,000 638,000 — 4,000 —0°6 | South Eastern iliatineneneteebeteynnmaanedtaa 264,000) 261,000 3,000 3-2 

hMidland ....... seseseseesessvseronss sanrerensnenssseeerersss| 996,000) 888,000, 48,000, 54 | London, Chatham, and Dover .-...+..ssees+ or eee | eee a | North-Eastern .,..... Mevtdnansbaceesososecmennsvensavsceees] | SERMON §«6—- FURAN, © SOLO ASO | Metropolitam ......:00-seereeeeeeeeeeceees 50,000 54,000, — 4,000) —7'4 
| Great Northern ....cccccccsssereseseserecsscevassessesees...| 569,000) 570,000) — 1,000; - 02 aieiananl ee ; 

am eovevecscococeccesesecoocs ..| 203,000) 212,000 1,000; 0°5 | Total esrsreseeee eercscernenennreenee 5,312,000; 6,107,000, 205,000 40 
Grent Hester sccecevsecevsscsscscenibsenesubuunbendesives 588,000; 569,000 19,000 33 | she 

; 7 5 29.000, Se P Fenton See Wh rm | eoh000, eesoay 2000 44| wing for payment to Tovense of TOON, on stllameat of lw or 
A « z eee ee eee eee serene -> - , “sy We . . 

South-Eastern ......ccescssesce0e deaaeitia «| 616,00 aan" .. |... | Patimetaryepeys = ca ie 
London, Chatham, and Dover ....essesssssesees sees) 819,000) — 297,000)° yom = ™ 

| 30 | 3 00 , bere soseesresneneesssaseneeersersnsenesessesssseesse| 239,000) 228,000 : yun, <dbbainsiehe tetinte dda 

i ctisvinnvenesieens kiktedameaninenenerss | 7,886,000] 7,782,000; 106000 13 |) —————— Fi ame ke erm cee 

7 = <7. In- | Rate of Dividend 
TI].—WorKING EXPENSES, 0 | 1877 1876 | crease +| % per Annum 

ae ee a ~ | Increase or Name of Company. —_ ‘™ | or De- -_ 
} | Deer: ase. | j}crease—j| 1877.{ 1876. | Inc.| Dee 

Ni 1877. 1876. —— —- | Sateen —|--— 
Name of Company. 7 ( iment % | | £ £ | £ % | % 6 1% 

—_— ” j——- | London and North-Western .......-- | 935,000 945,000 -- | 6 6 
| £ £ £ | | Lancashire and Yorkshire ............ | 46,000! 583,000} 18,000) 53 ' 5% ; 

London and North-Western ...ssssessssssssseeeseees | 2,455,000; 2,447,000) = 8,000) 0.3 | Midland .....esesssersereeerernenensesers | 470,000, 477,000, | 5 5}. | 
Lancashire and Yorkshire ...... a 945,000} 988,000} — 43,000) —4°3 | North-Easterm  .......-sreseeseeesereeees | 637,000 684,000 - 4 $00, 6) _ ve | ; 
i ee ET datas 1,628,000; 1,629,000; —1,000 «.. | Great Northern ......--ve-vseereesereres 196,000) 205,000) —9,000, 4 * or 8 

etl DINE ergncsnesscesectiapeneyentin-enseenrs vesee| 1,645,000; 1,717,000) -- 72,000 “—— Sheffield scseresscesessereesnerenrecenersnnns | 27,000; 21,000 ad a ars 
Great N : re : 838,000! 805,000! 33,000) 41 | Great Easterm  ......--ccccsseereeereees one os il iil 
Shefiel — may sonanncseneneagieaegraanerennee nse “57600! 447,000] —10,000) — 22 | London aud South-West-rn ......+-. 208,000 204,000 4,000) 4% at 

ptth GNIS ahenis cormmviatinsiincthenstoverneon 752,000; 739,000} 33,000) 1S | London and Brighton ......-0-++++++- os snraaal vane! 4 ihe ee 
London and South-Western .....ss 608,000, 577,000; 31,000, 5° | South-Easterm | «.....-.s+-+------ — a o1000: 484001 2%: 13) 2) oo 
ondon and »righton 407,000; 396,000) 11,000, 28 | London, Chatham, and Dover*...... 136,000 a ot” Saeed 4 . } 

South-Eastern .....0.. 451,000 467,000| — 16,00) aaa | Metropolitan ...cccss:csserserervesesers-| 93,000 000} 12,900) ; 3] = 

London, Chatham, and Dover 231,000, 282,000) — 1,000) —0"4 | le ane 9 39° ‘ nz} 40 ’ : , ’ i ot ’ le anes ) 3,322.0 1,000 4117 16 
Metropoluan .......... cvceecoccce 97,000) 96,000) i aa | BOOB cecocreonerspyrvemrerspornenceer= pes meen: £ : 

t eae -f cen EE LLL LL LL =] 

ei cetiicnthnndeniniione Linaiicnatineiathtieaishnnens _ 10,544,000 10,590,000 | ~ 46,006) *" | * On Preference Stoek. 
i ' , . 

—ooOOOOO ee eeeEeEeE=-aoooooEeeoeoeoeeooaoeoooaoooooom Seana = 
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IV.—Coat any Coxe For Locomotivs Power. | 

Decrease. 
Name of Company. 1877. | 1876. — | 

Amount.: % | 
ee eee << SS — 

£ £ £ 
London and No th-Western ......... ——— D4 127,000 173,000 36,000 20°8 Lancashire and Yorkshire ....,..cccccsseeccccsesesssee 54,000: 67,000' 13,000 iv4 | 
NINE sanccnttmsccecs Sebiliiarduidaniadanaeeneis 115,000 139,000 24,00) 17°3 | 

utuadevsebmpvelisesectansincece! 22,000 143,000; 21,000, 147 
pdtinanadities diana Di 53,000 68,000 10,000 147 

pebninntetqnnieepenementmmennapneiincesene 30,000 38,000 8,000 21°] 
Ee: 61,000, 7 000 6,000, 89 

London and South-Western .. 50,000 51,000 1,000, 20 
L NE EL MINIDY iiss. cc ccnesevvacccdaatibouss ccscactad 7 000, 47,000) phiat Sp 
South-Eastern snide dine denadsdgndeinien 37,000 41,000 4,000 m7 London, Chatham, and Dover .., 20,000 24,000 4,000 167 
BEGRPOMOMERM 2.0.00. .ccrccescccrcces 6,000 7,000 1,000 142 

ON aceite eck 4 737,000, 865,000 128,000 148 

V.—Trarric EXPENSES. 
<-a-spsisscstestieossiessststonssiesespeceesisetsinseihinesmmenlpeapeeanasntieeansionimnimee tinea ici 

| Increase. 
| or Decrease. 

1876. |-—— 
|Amount. % 

7) 20k, S 

Name of Company. 

ES ' 

London and North-Western eovccessvece 836,000 816,000) 20,000] 2°4 
Lancashire and Yorkshire ... 375,000 373,000} 3,000} 08 
PND “Sendeshentccwe wugenonees 569,000 552,000; 17,000) 3.2 
OUI? Viniccinccsamecdenenidinassnnants an 436,000| 443,000 — 7,000) -1'°6 
SN iia ene ceete aie deacihiedinigia hae 275-000) 269,000 = 6,000) 22 

ER eesccece Nib owldeutbé itiatinachacecane 136,000 134,000} 2,000} 15 
LE I I RAE, } 229,000 227,000) 2,000) O9 

London and South-Westermn......cccoccsss...cee.sseseses | 235,000 214,000) 21,000] 9°8 
London and Brighton .......... piatindnoheaiee didi 120,000 118,000 2,000) 1°7 
South Eastern odecmbiianapetidtbtitnssccetusninmenna 128,000 129,000! —1,000] -0'S 
London, Chatham, and Dover..........ccccssee...s0e-e. 79,000 76,00 3,000} 40 
UIINOND: <icuscdil crecijianinncndateastsdasibindecwalbnina’ j 29,000 29,000}... oe 

Gel; Ba. d ckscstehcvtndde vein csiveaaiiel | 9,447,000, 3,386,000) cane 18 | 

VI.—Traty MILEAGE. 

[In thousands of miles—000’s omitted. j 

(2) Go ds Train 
Mileage. 

(1) ‘Passenger 
i Mileage. 

Name of Company.' Amount, | Increase 
j | 

(3) Total, 

Increase. Amount. | Decrease. Amount. 
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ee aes a 2 lal " . ; in favour of the lower classes. Had the tendency been i 

bt! BUSIN ESS NOTES. other direction, who can pretend to say that sont ae 

one — —— _ -— ee 

made the trial “ fairer,” or less onerous in a financial sense, ¢ 
Tre Svurrpry or Brits 1 THE Discouyt Marxet.—It | oompany which provides cumb Pal 188, toa 

would be of much use to the commercial world if a P rous Pallman cars as its only : substitute for first-class carriages? The followi 
the Inland Revenue Department would publish quarterly | renorted words from the chair aw upon the Cac are the 

a comparative account of the number of bill stamps ; 
— Mr Garnett then inquired the result of the working of the Pull 

cold. That is the only statistical test of the demand for —— cars. : 

discount, and, if published from time to time, it would help | the es do not fill ant as eae i woe do. We aon a 
: . you know, very much improved our own first-class carriages and t 

to complete any inquiry as to the state of the ay market. third-class carriages also, and the public seem unwilling . pay a 

At present we are thrown upon a study of the Bank deposits | small amount of extra charge which the Pullman Car Company levy for 
tf ‘| and reserve, which are evidently tests of the supply rather | the use of those cars. I confess they do not fill nearly so well as we 

| than of the demand for money. We have lately found*that | should desiro. Mr Garnett says that in his opinion our alteration of 

the supply of monev bas diminished, but although there are | ‘ltsses has been an utter failure. Now tothatI must demur. It is 
PP y ay f bill ‘ie h k e bod qnite true that the second-clas: passengers have not migrated (if I may 

| complaints of the scarcity of bills in the market, nobody Can | uso the term) into first-class carriages so much as we expected, but we 
say with any certainty that bills are more scarce than they must make allowance for the depression in trade which exists at the 

| were a year ago. A return of the bill stamps sold by the | present moment; you must also bear in mind that we have considerably 

Government would enable us to trace the variations in the 
, supply of bills in the English money market according to the 

¢ 2) manner pursued by Mr Newmarch and Mr Palgrave, but the 

improved the accommodation in our third-class carriages. 
If the Pullman cars, which no doubt increase the working 

'retura should be made promptly, and not hidden away ina 
4} || bulky volume of “ Miscellaneous Statistics,” published some 

costs of the company and put a strain on the permanent way, 
are not satisfactory, and if the increase of the lower class 

|| years after the figures could be of practizal use. 
 # || valuable to be so treated. 

passenger traffic under the most favouring circumstances has 

At present I am obliged to confess that that is not satisfactor 

a 

+ 

not been sufficient to prevent a serious decline in the dividends 
of the Midland Company, it surely cannot be said that the 
policy of the Midland has been a financial success. | 

ANALysis OF RatLway PASSENGER RECEIPTS. 
-~---First Half-Year of-—-—. -———Increase or Decrease. —~ 

1876. 

They are too 
The supply of bills just now, too, 

forms part of a larger question, and that is whether the 
custom of payment by bill is not being more and more super- 

i seded by such forms of remittance as coupons, cable transfers, 

; ae | 

1877. First. Second, Third. Total. 

me 1 and a more extended use of cheques. A remark that such ig | Great Uastem— ££ o£ £ of & é 
. , > . > stc 5,054 od maski 

+. | probably the case is to be found in the report of the Bank of | 2nd class......... 75,847 71.534 + 3,463 
x ! " ° . . Src ss 321,355 Sh 322 a a | France for last year. It certainly is a remarkable thing that | 9%! 1S -----~ 321358 |... SOMONE ong eee 

8% ' || the same preference for payments on demand, instead of at a | Great Northern— 
% dq b ] j - l ] h . E l F ] d ROE GHRGD  cecescces 97.084 105,219 — 8,165 

, 3 | date, should appear simultaneously both in England an 2nd class ......... 76,992 82,709 — 5.717 
i" | France. From the table of bankers’ clearing returns, given | 3"! Class ......... 296.207 |. 270,800 Pe | 

a5 ° i - - a ‘y -7, 

| in our City Article last week, it appears that cash payments | Lon. & Nth-Wstn.— 
on ;' he i ‘ . Ist class 301,431 322,667 — 21,236 “a are on the increase, whatever may be the tendency inthe| shacaes . 990.507 939,895 9.928 
2) supply of bills. If the creation of bills is really suspended in | 3rd class ......... 885,073 a 810,520 ssn +15,244 ; 

ya some quar’ers in favour of payments on a cash basis—and | pon, & sth.-Wstn Regs Per, =e, = 

ae bankers with the best means of judging declare this to be the | }stc'ass ......... 162,729 1sh670 — 1,700 
a4 i . J g g 2nd class ......... 157.973 158,188 —195 

re case, pointing at the same time to the increase of Bank note | 3rd class ......... 300,639 268,290 432,349 
WN <5 . ° nse - . . — on 5 7 

ere circulation in support of the assertion—then it may be con- | yo, ¢ Brichton— — a —_— 

“st ceived that trade throughout the country is rot in the rotten Ist 188 senvnn 123.507 13,605 —11,098 -_ 
. : ; 2nd class ......... 110,432 99,927 0,505 

Sis State which has sometimes been assumed; on the contrary a... 241,790 23,623 : ” 411,102 
aA there may be less of such rottenness than usual, and moreover a 475,729 ~ 465,160 +10,568 

; mat a . : Lon., Chat., & Dover— 
cay 24h | better promise of solid improvement in trade, owing to the | ist class ......... 72,701 70,216 + 2,455 

i }? ot Gane | restriction in the employment of credit. Undoubtedly there | 30 Gass sr S00 cae Oo ane 
f tb >} | is less “ financing ” now on foot than has been current some- aie - 268,270 ~ 249,096 +19,174 

t + ; = ° ° e © Sheffield— 
Hy 4 uf | times in recent years. But these are questions which the i 18,883 20.059 —1.176 
Fe ; : gi } eturn sugge > ,. 2nd class .....000. 16.684 17,325 — Sil 

Hii at Hi | ee ggested would help to set at rest Srd class ......... 122,744 122720 + 
ad | | ae | 158,311 160,304 — 1,993 
i ‘ av. Midland— 

Hs an, | Passencer Trarric AND THE Mrpianp Innovation.—We | lst class «...--. aoe or —— $20,453 
ti ty ° ° a > GA CIASS cesseeses 564,635 535,22 ' 

LG + 4. 34 | give in a form similar to that which we adopted last yeai*, an - 746,703- 712,802 +28,901 
iy rm . s : om North-Fastern— Ae 1B: | analysis designed to show what classes of passenger traflic are | “y.t'class «0... 83,464 93.554 10.090 

ve | increasing or the reverse. The experience of the first half of I conycoe 64,311 74,391 — 10,530 
. bs i] Sm . . . . 3r SEABS cescees . 14,493 5,7 - .26 

: mf | 1576 is repeated and emphasised. There is again a slight sree a 13.287 oe 44,208 —_ — 31,937 
| increase, cn the whole, of 0°7 per cent.; but while first-class | South-Fastern— 
| cs . a . Ist class ......... 145,489 154,484 — 8,995 

|| passenger receipts are 5 per cent. less, those from third-class | 2nd class.......... 94,544 88,312 +6,532 
: _are 3 per cent, more, second-class remaining without marked | 8 C* + 251.057 | 254308 a 

i |; change. Now, what the Midland innovation professedly - eee omens crepes super eres 
tg) ge aimed at was to cultivate third-class traflic, and experience 563598 & 5647129 pg ee or 07 % 

4 4} shows that they could not have had a better opportunity for | Tts!— aden = 
i i : . J + . St ClASS .....0008 8: 237675 
iq Pit ve | doing so. Not only on the Midland, but also on the average of | 2nd class........, "ear ©) 873.848 
uh +) 6 RS | the great lines throughout the country, it has been third-class Bra C1RES sonceeene (3537469 (3435661 
mete) Sirs || traflic which has increased, while the higher classes have lost 
Mn ta) BAe ‘| custom. Yet, notwithstanding these favouring circumstances, | . Tae Brrrisn Mercnant Sarprixe TantEs.—Table No. 8 

ESE | the change of policy of the Midland has met with no success, | 1" the return just issued of “ The Progress of British Merchant 
} z : » -_ “ . . . . *,* . . 

Me te | Instead of gaining, the company has been less successful “Shipping,” gives, in addition to other interesting matter, a 
i 4} 3h | than its neighbours in preventing a decline of dividend. list of the tonnage of vessels built in the United Kingdom 

i Hii ; is || At the Midland shareholders’ meeting, there were speakers who year by year. : 
{ mii + a | said that the scheme had not had a fair trial. The facts kow- Tommace of ee mires in the Usirep Kincpom, 

' 1 aol ° . : s ine 37 . 

3f ‘ = | ever have conciusively shown that the trial, if not fair in a For Home ae ees “oe 1876 

A HE te || sense of results, has been no unfavourable one as regards the Colonies. Foreigners. Total. 

a Let a he: circumstances, At the meeting in question it was also, and Z tons. tons. tons. " 
oT cs | very properly, remarked that the abolition of second-class was a ce ker eee yo a varie" 
bis Ho Pe |only in name; it is the first-class which has really been 1873 te ee 370.666 aes nae 453,543" ! : A 254D cooscceee VIU,ODOD .. cee H01 4 weweee ye 

ES! Bo e || abolished, and former first-class passengers have bad two M08 tian. 521,203 ...... 82,664" .... . 605,867* 

i Lb oe || alternatives before them, either to take refuge in the Pullman 1875 seessesee 420,551 ...... 51,507* . 472,058" 
a |} cars, which are acknowledged to be expensive failures, or else} . ; orn se seeee 360,365... 17.GOS* sess 378,020 

Bibs) ‘ “ ; ne lowing, bui Doses igners:— 
bE es" | to fall back upon the lower classes. We have shown that the Ree eer Se ee Tons. 
i } pals, | time has been favourable to an abolition of first-class, because oy eaneenncnetene 
hi: g Sk || the tendency amongst passengers has been to forsake that class S79. seersene 

pPameh * | Te .caddsttinees ° . 

ce eK 4 Le: | * See Ecoxo — RRR RAEGET RA 13,544 | ert CONOMIST, September 3, 1876, page 1,141. RE pis 14 

Be 171 * Sas = 
i ia 4 Pipes eooeee—E—E—E—E———— Eee 

F = * : 

a s 
a 



'| to 282,767 in 1873, fell off in 1876 to 102,988. Table 17 | befall the creditors of the Egyptian | gives the tonnage of vessels employed in the home and foreign 

EE 

| This extract shows that a large part of the falling off last year , who has taken the 
| in proportion a much greater rate of decline—occurred in the | the silversmith’s tr 

{ 

| 

| vessels built “for foreigners.” It is not necessary to add any | 
| 

eee SS ar 
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question up, has pointed out the injury to | 
ade from the present rate of duty, but from | 

a wider point of view the subject is worthy of notice. comment upon this evidence of the comparative financial weakness a ; | 
of foreign nations when a period of trade depression has to be 
passed through. Table 13 gives a comparison of passengers 
carried under the Passengers Acts, from which it appears 
that the number of passengers so carried, after having amounted 

\ 
Mr Goscuen axp Ecyrrtan Frvance.—It is scarcely { 

necessary to say that there was not the slightest inten- 1 
tion on the part of this journal to hold Mr Goschen || 
personally responsible in any way, for anything that may ] 

Government. The moral | 
we had intended to point was the very old, and very trite one, || 
of the uselessne:s of even the best arrangements, made by the | 

i 

trade year by year, together with the proportion of men to | 

| 100 tons. We extract these figures :— best men, unless those arrangements were thoroughly carried | 
ae out. ‘The question was whether the working of the arrange- | | 

Year. Tons. Men. 100 Tons, ment was satisfactory, and Mr Goschen implies that the | | 
SED cctediices Ee ncites 199,738 ...... 3:55 new organisation 1s a great inprovement on what went | 
00D * ininscan 5,761,608 ...... $08,720" ...... 3:54 before. We are glad to be informed since, not only we had | | 
1873 ssseeeeee saaeaen seeeee —— seeees co j failed to perceive, but what is more, we do not exactly see || — oataes per ae ae 9-29 how, from the statements before us, we could have perceived, 
IGF6 : sscsebans 5,996,152 ...... 198,658 ...... 3-31 that the transactions referred to in Mr Goschen’s letter were | 

the introduction of labour-saving machinery, such as the a — 
_ steam winch—“ the best man in the ship.” Steam is appa- THE PUBLIC REVENUE AND EXPENDITURE. 

to hoisting the cargo, in many ships, and the low price of | 
| coal during the past two years must have contributed to its ing period of last year :— 1 

| 

| 
| 

} 
' 

Thus there has been a steady increase since 1871, notwith- antecedent to the appointment of the Comptrollers. There || 
standing the difficulties in the way of obtaining profitable | 18 no question that an excess of distrust in the Viceroy might | | 
freights; but the proportion of men having lately dropped | drive him to desire to free himself from an engagement which || 
off very considerably, it may be inferred that some | must be irksome and which may be inconvenient, and which we | | saving in expenditure has been practicable in consequence of | trust he will scrupulously carry out. | ' } 

rently made to do almost everything, from raising the anchor The following are the receipts on account of revenue during | | 
the week ending August 18, as compared with the correspond- 

further utilisation. 

The total receipts of the previous week were 1,619,799/. 
The Exchequer issuesof the week on account of expendi- 

ture were 806,344/, viz. :— 

that it is difficult to be clear about the amount of silver 
exported from Germany, but estimates that although large 
amounts have been got rid of during this and last year, by sales 

Receipts of Corresponding 
—_—_— Week Ending Period of — | | 

| g , 5 i} | Tur Sitver ror Sate py Germany.—Exact figures are —— a 6. | 
‘not published by the German Government which allow of &| — Castoms..ssuannanune sem 861,000... sél,co0 || 
calculation of the amount of silver sold by them since they ee ibscnnbilasbehltinnebbbedeonsensan —— sa pape 1 

i j ir si OR iia ceicditoncniivcnnnncens 2,000 ...... 96,006 began the operation of _Teplacing their silver by a gold spear Stn yearn 5000 10,000 | 
|currency. From the Berlin Borsen Zeitung of the 17th inst., Potente ta... a, 26:00 | 

it appears that the withdrawals of old silver from circulation PG Re iitictcieednisesiscnsinvntan 60,000 ...... 60,000 | 
from Germany have been at the following rate: to the end of Telegraph Service® ........ssse00 60,000 ...ese 60,000 {| 
1874, 7,447,0002; in 1875, 10,878,000/; in the first half of ae nr omacaeirasrine Dil, seeeee nil 

1876, 6,670,000/; in the second half, 8,651,000/; and in et baPPoniuiee linen | 
the first half of this year, 7,295,000/—altogether, 40,941,000.* of Suez Canal Shares ......... ee nil. | 
Of this total it is known that half, or 20 millions, has been Miscellaneous....... s..sscccsecceeee 18,974  ...... 251,249 | 
recoined, and the other half has partly been sold and partly eee commer 

; -  s ai allel ea ieee 943,974 ...... 1,195,249 | remains for sale. The Berlin journal already named remarks cote 7 | | 

| 

| 

| 

Paris, August 23. | 
imitations of that article should be allowed to escape scot free. hin seheesiin ali Gan tetas ah Mien tele thelnmeeales tach endit. 

on the London market, and by direct exports to the East, yet Permanent Charge of Debt...... auunnenens sess seeseeees 51,722 
greater activity was called for by the near probability of a Interest on Temporary Loans for Local Works, and 
decline in the value of silver and of the power of the East to ane &c., one mee weet (Suez).......00 - | 

|perrrndlg-eh gece afin Sy scam qi garam Metin 4 ME ~~ ET "CL | 
| nothing, but only refer to it inasmuch as it gives the journal -———— | 
'from which we quote the ee a that only Ee lee ates Rieti piste 806,344 j 
(15 milli sold, and that there remain over 0 , y : 
 seilae taal en but undisposed of. It is also During the week the aoe: panne in the | 

‘thought probable that this large amount in stock has been Bank of England and in = ov o or " peeateinii i 
the cause of the slackened rate of withdrawals of silver from England. teat Total. | 

| circulation in Germany during the present year. £ _ = _* ii 
siesictetileidipiiniadinne Balances on Aug. 11 ...... 978,308 ve 525, 794 ose 1,504,102 i | 

| Duty on Sitver Prate.—The amount of silver plate — Aug. 18 weve 985,537 1. 564,795 we 1,550,332 | | 
manufactured in this country is continually on the decrease— iceilaiatetia tan tes 7,229... 39,001... 46,230 | | 

TG ene 994,360 ounces of silver were marked. . _ ecnmee || | Saree £86,493 - — Aes sseie {| | There has been a further decline during the last more Fore ign Cor resp onvence. | 
| an @ 

i} 

OT mre aan anand | 
It certainly seems irreconcileable with the first principles of ennai al indalesitiaiinaanicn | 
taxation that while an article is subject to a heavy duty, the ; | 

Silver plate is liable to a duty of 1s 6d per oz; but the and for the corresponding week of last year, are as follow :— 
ral DEBTOR. electrotype copy pays - duty - - ae es gyre manu Aug. 16, 1877. Aug. 24 2076 i 

reasons which render a duty on silver plate unde . f c ae € at c | 
; . : a nett try might prove of | Capital of the bank .........0 182,500,000 0 ... 182,500,000 © ... 182,500,000 0 || | extended use of silver plate in this country might p by | Profits in addition to capital 8,002,313 64 8,002,313 54 1 considerable service at this time to the Indian Exchequer by (Art. &, Law of Juse9, 67) 8,002,818 54... — 8,002, we 6,002, 

. . e an ‘ a es 

taking silver off the market and so relieving the exchange ; and | Reserv: of the Dank alt 8 95,750 3 "eis 8“ ' | 
eas ° : i - Tanc yperty.. 4,000,000 au 000, oe 000, 1 the abolition of this duty might be followed by an improve eae 12,000,000 0... 12,000,000 0 1. 20,714,200 97 | 

ment in the manufacture, which would be also an advantage | Writs Circulation... one 8960, 483,065° 0 we BSB AG STS 0... 2/892,182570 0 | 
f to the public. Mr Edward J. Watherston, of Pall Mall East, Bak notes to order, FeCepES a uy gg,005,871 20 a. 20,900880 50 || 

: , : t current a : " . i} \ : ss -thaler pieces | Treasury accoun O1S 2 .. 217,835,089 4 .. 87,385,902 44 | | * The coins now remaining to be withdrawn 7 ‘ee : a Sais yet | gon ensuuin facie... 900,941 BS... 411,954,304 97... 365,~83,540 26 || 
cous; anil the dete of their Seal demenstieton ONG eG : ¢. | “De branch bunks sc... 46002,734 0 ... 46761633 0 $4,625,239 0 || 

| Gecreed, the rate of withdrawals is now arbitrary with the Government. 0 wks .... } 

—— OOOO 
————— 

a 
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| Dividents payable .......... 2,200,017 © » 2823016 0 ... 2,926,961 0 
Interest cn securities trans 

| Commercial 

ferred or deposited ...... a 6,140,308 48 a 4,229,047 G6. 4,723,096 89 

Viac t dry inte- || Pinan and sundry ine og, a.00820 98, 2948718 25 
Redise ted the last six 

amy on ier a sued 1,271,342 98 see 1,271,342 98 ... 1,896,933 8 

Bills not disposanle...... ...+ 3,214,758 9 ... 7,096,366 85 ... 2,022,141 3 

Reserve for eventual losses 
wos prolonged BES  ccosces eo 6,897,154 82 6,897,164 82... 9,000,009 0 

Buadries ..ccce.s0++sesesccccvscere - 16,303,560 73 13,971,247 56 ... 14,646,157 33 

: Dota seccrececcsvcocese 3,383,554,043 66 ... 3,390,575,755 4 a» 3,2.6,181,070 43 

| CREDITOR. , . 

| Cash in hand and in branch f c c ce 

| cate epeendeipeneié vesovee 2y217,823,0°7 33... 2,212,612,763 19  ..- 2,101,809,613 57 

Commercial bills over-due... 162.054 35 .. 1,625,872 63 ... 112,4'3 39 

| 

| 

| | 
| 

| 

ST = = 

further advanced 7f 50c to 1,010. 

ills discounted, 
not yet due — 160,013,455 18 155,680,550 52 201,381,854 49 

1] Treasury ae 333.845.0000 0 338,815,000 O 350,875,000 O 

|} Comme cial bills, branch 
hanks ccocooccesce.s.csccee..sc00 834,083,790 O 245,910,756 0 178,120,415 0 

| Advances on deposits of 
SEO R cdscctparress enon Ree 2 14,939,400 0 .«.. 4,360,500 0 

Do in branch banks ...... 5,475,700 O 6,339,500 0 6,560,700 0 
Po on French public 

SeCUrities....0..-....00008 937,399,100 0 33,079,000 0 ... 25,314,200 0 
| Do by branch banks ... 25,554,150 0 . 25,528,750 O .. 17,730,150 0 

j Do on railway shares 
} and debentures ......... 20,554,700 0 20,433,200 O .. 15,313,700 0 
' Do by branch banks ... 16,598,900 0 16,391,200 0 ... 12,835,400 0 
| Do on Crédit Foncier 

DODGE coc  cvecee..covvece 1,509,000 0 1520,500 0 ... 1,361,000 0 
i Do branches .....0.00-..++ 935,400 0 930,200 0 ... 658,000 0 
| Do to the State (Con- 

vention, June 10,1557) 60,000,000 0 60,000,000 0 60,000,000 0 
| Government stock reserve... 2,980,750 14 2,920,750 14 ... 12,980,750 14 
{ Do disposable  ......s0000 81,958,8.3 79 83,983,323 79 ... 76,313,613 82 
| Rentes Iamobilisées (Law 
| of June 9, 1857) ............ 100,000,000 0 100,000,000 0 ... 100,000,000 0 
| Hotel and furniture of the 
} bank aud landed property 
} branches ..... ”» 9,205,552 0 9,199,481 7878457 0 

Expenses of management ... 1,974,045 92 
Employ of the special re- 

0 
1,957,483 12 1,901,286 10 

0 

| 

BECO ccscnsens suiienbessveese 12,000,000 0 12,000,000 ese 20,714,209 97 
| Bun dries........0-.coroccesssrce.ee 905606308 95 35,327,424 60 19,809,776 95 

Total serecceseeces 35332,554,018 66 ... 3,390,575,755 4 ... 3,216,121,070 43 

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

INCREASE. francs. 
Private deposits ..... paissdewseeseess ecsoccvesevesenn 40 1088 

| a i le seseeee 5,010,324 
Dgcreasz. 

Circulation eccccesessses edits “ate ee 

lreasury account ..... EES beente keeeeveine 1,244,075 

Discounts.......... peneiabeie. sanialae ieonionie ee 6,594,121 

The variations this week are of little importance, but it may 
*be remarked that the note circulation continues to contract, 

| and has now fallen nearly 300 millions since the commence- 
_ment of the year. The private deposits have a small increase ; 
| but, nutwithstanding the large amount of those reserves, dis- 

count is more diflicult, and the principal houses expecting 
money to be dearer, advanced their rates for commercial 

| paper } to 14. The exchange on London is firmer at 25f l4c,a 

| price which will scarcely permit gold to be purchased there for 
Paris. 

| The market for stocks and shares has been firm during 
| the past week, but with little business doing, and the 

| coming settlement will bardly be made at the highest 
_rates of the month. The Three per Cents. have gained 
| 30 centimes since last Thursday at 71.224, the Fives 15 
| eentimes at 106.50, and Italian Rente 50 centimes at 70.40. 

|| Eyyptian bonds are quoted 185 the Six per Cents., and 296.25 

the privileged. Bank of France shares have been purchased 
for cash at 3,080, a rise of 15f. Bangue de Paris shares have 

That establishment is said 
| to have made an enormous profit by its late issue of 240,000 
bonds of the Bone to Guelma Railway, which it contracted for 

/at 2o0f, and passed to the public at 306 25c, a total 

difference of 133 millions of francs, as the whole 

| of the bonds were subscribed for. The founders’ shares 
of the Suez Canal Company, which are rarely dealt in, 

| have been sold at 12,800f. Thuse shares, which are only 

| 1,000 in number, receive 10 per cent. of the profits after pay- 
|| ment of 5 per cent. on the capital. The dividend on them for 

|, 1876 was only 208f, but every increase of one million in the 
| net profits represents one of 100f in the dividend on these 
| shares. ‘The ordinary shares are firm at 705f. The latest 

| 

~ 

Y prices of French railway shares, as compared with last week, 
| are—Orleans, 1,062f 50c— 6f 25c; Northern, 1,255f + 3f 75c; 
_ Eastern, 620f + lf 25c; Paris to Mediterranean 1,020 equal ; 
Western, 690 + lf 25c; Southern, 755f — 2f50c; South of 

| Austria, 150f 25c + 11f 25c. 
Lhe Roman correspondent of the Economiste Francais gives 

i; Some interesting details of the note circulation in Italy since the 
| establishment of the forced circulation decree 
:! 

— 
- — oe 

ee 

[ Aug. 25, 1877. 

from a report by the Minister of Agriculture 
merce. In that year the etree 4 of six ie 
National Banks of Italy and of Tuscany, the Florence Bank of 
Credit, the Roman Bank, and the Banks of Naples and Sicily — 
took the place of the National Bunk in the creation of oan r 
money for the State. The sum to be advanced was to amount 
eventually to 1,000 millions of lire or francs, but the Govern. 
ment has so far only exercised its right for a sum of 960 
millions. The same banks also retained their privilege of 
banks of circulation, but their notes are only current in the 
provinces in which there are offices open to give cash or notes 
of the Consortium in exchange for them. As, however 
coin is at a premium, and the private notes of those 
banks are of sums of not less than 50 francs, small change 
can only be practically obtained by means of the Consortium 
notes, of which there are fractions for sums as small as one 
franc or 50 centimes. The National Bank of Italy is the 
only one that has established branches throughout the country 
consequently its notes are received everywhere, as there is 
in every place of size an office where they can be exchanged 
for small paper money; while those of the other allied banks, 
not being exchangeable out of the limits of the province, 
have only a local circulation. The result is that the notes 
of the National Bank of Italy are gradually elbowing those 
of the other banks of issue out of the circulation, and the 
concentration of the whole of the note issue into the hands 
of a single State Bank, which the Government had never 
ventured to attempt, in consequence of the provincial 
jealousy which exists between the different parts of the 
kingdom will be brought about by the force of cir- 
cumstances. Oa the 3lst December, 1874, the National 
Bank of Italy had a note circulation of 329 millions, and the 
five other banks one of 304 millions; at the end of 1876, that 
of the former had risen to 304 millions, while that of the 
latter had fallen to 234 millions. The increase in the circula- 
tion of the National Bank would have been greater but for it 
being limited to three times the amount of the available 
capital; and it is only by degrees, as the capital immobilised 
in the conversion of the lottery loan of 1366 becomes dis- 
posable, that the amount may receive a further augmentation. 
As the notes of the five secondary banks circulate only in each 
of the respective provinces, those of the National Bank of 
Italy are alone of use for rewittances from one part of the 
country to another, and the relatively longer period they 
remain in circulation is known by the amount of the 
exchanges for the notes of the Consortium. In 1876, the 
National Bank of Italy, with a circulation of 391 millions at 
the end of the year, exchanged a sum of 149 millions only, 
during the whole year; while the other banks, with a circula- 
tion of 234 millions on the 3lst December, had been called on 
to exchange a sum of 650 millions, or more than the double of 
their entireissue. The “ cash” of the six banks amounted at 
the end of last year to 317 millions, of which 149 millions was 
in specie (754 millions gold, and 734 millions silver); the 
remainder consisted of notes of the Consortium. The lia- 
bilities at that date, exclusive of the capital and reserves, 
amounted tv 841 millions. 

Some of the Paris journals repeat a rumour that the South 
of Austria (Lombard) Rulway Company has under considera- 
tion a different system of redeeming its three per cent. obliga- 
tions than that now employed. They were issued at about | 
220f, but redeemable at par, or 500f, in ninety years. The 
company is said to propose to buy on the market every year a 
like number of the bonds, which would cost only one half the 
sum at present applied to the redemption, and it is argued 
that the bondholders would find in the increase of price 
resulting from the buying up, a compensation for the chances 
of a redemption at 100 per cent. premium, spread over a period 
of ninety years. 

The department of Agriculture and Commerce has issued a 
return of the imports and exports of wheat and flour between 
the lst August, 1876, and the 3lst July, 1877, the date taken 
as dividing the crop of 1876 from those of the preceding and 
following years. The imports consisted of 48,626 cwts of 
wheat and 5,399 of flour; the exports, 161,449 cwts of wheat 
and 176,121 of flour. The totals nearly balance, but as usual 
the imports were almost wholly of wheat, while the greater 
part of the exports consisted of flour, the system of temporary 
admissions duty free permitting the bond to be discharged by 
an equivalent export of flour from the same or other ports, by 
means of the traffic in customs’ discharge notes between the 
exporters at the ports of the west and north of France or the 
Belgian frontier, and the importers at Marseilles. 

The Foncitre, the new fire insurance company founded by 
the French Crédit Foncier, has published an account of the 
manner in which the subscribed capital of 10,243,307f has been 
invested; 8,528,967f has been employed in the purchase of 
French Rente, 860,240 in French railway bonds, 655,000£ in 
the purchase of a building for offices, and the rest is held in 
cash at bankers. 

The Credit Lyonnais, wh'ch recently founded a branch at 
d in 1874, taken ' Con stantinople, is said to be about to establish one at Vienna 

— 
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Count Frederick de Lagrange has been chosen chairman 
of the Paris Société Financiére, in the room of the late Baron 
Paul Daru. The last chairman was president of the French 
Jockey Club; the new one is the well-known owner of race 
horses. 

GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 

Neer reer eee ay 

Vienna, August 21. 
The improvement of the tone of the Stock Exchange has 

| continued during this week also. Still, the “ Haute Finance ” 
| and the public do not yet purchase in the least, on the contrary 

they avail themselves of the high quotations to sell. Busi- 

ness, therefore, consists principally of speculation, which 
might turn out fatally were the feverish course again followed 
for which we had a precedent in 1873 ; but the enormous export 

|| of corn from Austria is a safe sign of returning life. It had 
|| been generally expected and hoped that the new conference 
| would succeed in concluding the commercial treaty ; but fresh 
| difficulties have arisen, and the German representatives have 
| thought necessary to apply for further instructions to their 
| Government. 

| 

_ The International Corn Market was opened in the Rotunda 
| of the Exhibition Palace yesterday. It has been attended by 
| seven thousand visitors, which is more than at any of the four 
| preceding markets. The assembly was opened by a com- 
missary of the Government. The president explained in 

| his imtroductory speech that the Vienna Corn Market was 
| fast becoming one of the most important factors in the 
| determination of the price of corn for all Europe. Next 

| 

the secretary read the reports of the several harvests of 
|all countries taking part in the market. The first 
| report read relates to Austria and Hungary. In the latter 

_ country wheat is extraordinarily abundant. A good average 
harvest has been exceeded by 3} million hectoliters (nearly 3} 
million qrs.) In Austria the crop has not been quite so large 
as was expected. A great deal has been blighted just lately ; 

_ still Austria has had an excess of half a million quarters 
|, over the average. The total surplus of the whole empire 
amounts to 5} million hectoliters, or nearly 2 million qrs of 
wheat. When they have an average harvest, Austria and 

| Hungary together can export over a million quarters; this 
year’s export will, therefore, amount to 3} million quarters. 
The quality is mostly up to expectation; the colour is more 
yellow than red, and in many instances has been injwed by 
blight. Hungary has also had a good harvest of rye. It 

exceeds an average harvest by nearly } million qrs. In 
Austria the result has been good, except in some parts of 

Eastern Galicia, the surplus amounting to -} million qrs. 

The whole empire has had an excess above the average of 
3 or 3} million hectoliters, or a million qrs. Export will, 

therefore, amount to 1} million qrs, if calculated according to 

the export of the years 1864-1874. 
Taking one province with another, Austria and Hungary 

have had but an average barley harvest, as regards quantity, 
and the quality has also remained below the standard. Prime 

quality has not been found as often as in normal years. 
_ Export may be calculated at half a million qrs. 

Of oats there is an average crop in Hungary; in Austria 

'a good crop. In the former country the harvest ex- 
ceeded the average by } million hectoliters, in the latter by 
l million. The total excess, therefore, amounts to 1 hecto- 

liters, or half a-million quarters; export would amount to ¢ 
‘million qrs if nothing were left of the foregoing year ; but as 

there are still enormous stocks, export may without exegge- 

ration be calculated at 1} million qrs. This year’s quality 
is inferior to last year’s. 

|. The American report was communicated by cable. The 
total harvest amonnts to 325 million bushels (40} million 
qrs), against 256 (32 million qrs) in the foregoing year. 
| The export of wheat and flour will amount to 57 million 
bushels (7 million qrs). 
| In Prussia the harvest is late on account of the dry 
spring, and the rain which has continued uninterruptedly 
for some weeks. It has damaged all the different kind 
of corn more or less. Oversprouting has already begun in 

some parts, and if the rain does not cease soon, the | 

| middle average set down for most kinds of corn will not 

a 
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even be true. Compared with an average, the wheat crop 
in Prussia is calculated at 947 per cent., rye at 98°7, barley at 
83'7, oats at 83°0, peas at 888, beans at 87°2, buck wheat at 
89°4, oil seed at 741, potatoes at 96-4, hay at 1009, clover at 
83°6. In Hanover rye promises very favourable results in 
quantity as well as in quality. Oats, beans, and peas have | 
recovered from the effects of dry weather in June, and potatoes, | 
which had promised a splendid result, are now for the most | 
part spoiled by tke old potato disease. On the Rhine, wheat ' 
is expected to bring 10 per cent. over the average; potatoes | 
have suffered from the unfavourable weather; oats promise | 
a good result if the weather lasts, The harvest in Baden is 
not even a good middling one; the quality in all cases has 
suffered from the rain. 

i 
j 

} 
o 

i 
| 

In the Palatinate wheat and spelt promise a very inferior || 
quality. : | 

The harvest in Russia is an excellent one for the provinces | 
of Saratow, Samara, Peuso, Tamboro, and Astrakan. Thus 
Saratow reaped 18-20 tschetwert per Desjaline, against 6-8 | 
tachetwert in 1876. In Samara the proportion is 10 tschetwert | 
this year, against 2 in the foregoing. In Rassian Poland 
wheat has suffered from the iain, and will bring 16-17 hecto- 
liters per hectare. Rye is moderate as to quantity, first-rate as 
to quality. Oilseed has been planted but in small quantities, but | 
has turned out well this year. Barley has a bad result, 
potatoes also, whilst oats are good. Hay has been grown in 
large quantities. Russian Podolia has grown mach wheat— 
about 15 per cent. over the average. The quality is better 
than has been seen for years. Middle and Southern Russia 
report their harvest as being an excellent one with regard to 
wheaz ; it stands about 25 per cent. higher than last year’s, and 
the quality is also good. Rye is inferior both in quantity and 
quality. Inthe southern provinces it remained far below the 
standard—in Kursk, Orel, Charkow about 10 per cent. 
Barley gives a poor result, oats middling, buckwheat a very 
geod one. The wheat harvest of Bessarabia was very | 
superior—30 hectolitres per hectare. Rye brought 70 hecto- , 
liters per hectare. Turkish corn promises little, potatoes well. 
In Rumania wheat shows first-rate quality ; the same can be 
said of rye. Barley is good in most districts. Turkish corn | 
promises well in Great Wallachia; poorly in Lesser Wallachia, 
where the weather was too dry. 

} 

In South Italy, the wheat harvest was very poor in the’ 
neighbourghood of Foggia, Cerignola, Ascoli, Satriani, and 
Lucera—25 per cent. below the average. In other parts it 
was above the average. In Upper Italy the wheat harvest 
gave 20 per cent. more wheat than in 1876, 30 per cent. more 
Turkish corn, and 20 per cent. less oats. In Central Italy || 
expectations of a first-rate harvest had been n urished. Now, || 
however, doubts have arisen, the weather being very un- || 
favourable. 

| 
| 

j 

! 

The departments of France give the following results :— 
Wheat: in 2 departments excellent, ia 16 good, in 29 | 
middling, in 32 below middling, in 9 bad; rye: in 4 excellent, | 
in 10 good, in 15 middling, in 32 below middling, in 11 bad; | 
oats: in 4 departments excellent, in 27 good, in 29 middling, | 
in 21 below middling, in 2 bad ; barley: in 5 excellent, in 14 
good, in 13 middling, in 27 below middling, in 7 bad. 

In Egypt the harvest is expected to be double last year’s, but 
2 per cent. lighter in weight. Four million ardeds of wheat are 
expected to result from the harvest, of which 3 millions will 
be exported, 

first day, yesterday, and almost 35,000 qrs were sold. The 
prices were the following :—36,000 ewt of common autumn 
wheat were sold at 10 to 10°45 florins per 180 lbs. Hungarian 
wheat was svld at 11°50 florins; when transported as far as 
the “ Westbahn” at 12°50 to 13 florius. Barley was sold at i 
9 to 9°56 florins. 

On the Bourse of Berlin the same improvement as here has | 
been observed, but business, as here, is mostly in the hands of | | 
small speculators. 

The last published abstract of the import and export of iron | 
during the past six months of this year in Germany contains | 
figures which entirely disappoint the expectations held by | 

Protectionists. The import ice iron (which article had paid 

no duty before) remained the same, amounting 5°16 million | 
ewt. Articles made of wrought iron and stee) have been 
imported in greater quantities, but not in proportion with the | 

increased export. The figures of rails give the best idea of 
this proportion. Their import increased most. During the 

first half-ycar, 1876, the import of rails amounted to 11,450 | 

ewt; in 1877, to 925,202. The export of rails for the same | 

epoch, 1876, amounted to 1,006,726 ewt ; and in 1877, to 1,953,769 

ewt. Thus, notwithstanding the increase of imports, the 

exports are still in excess. 

The Colorado beetle has appeared in two more places since - 

our last letter—fiirst, on a field a mile distant from Schil- | 

dan, extending over twenty-five acres, which are quite cove red | 

} 

| 
The transactions on the corn market were very great on the || 

| 
' 

| 
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.3 i oo ae Sa eet 1HE OLD FORM. Pe with the beetle; second, on a field near Gérlitz, in Silesia. : ; | 

The same measures were taken that had been tried at Mulheim. The above Bank accounts would, if made out in the old | 
i= * “ ke ‘shed a receipt for destroy- | form, present the following results :— | 
i" 4 | A German, living in Fawa, has published a receipt for destroy - nomeaeiite £ l pe 

! ine the beetle, which, according to his experience has been : oe : i . £ iv ® ing the beetle, which, ~ . vibes 1011 Circulation (including Securities ........0..... 33,633,698 | more efficacious than any other. The receipt prescribes 8 bank post bills) ... 28,531,103 } Coin and bullion ...... 25'323 1>4 

of lime, quickened m the open air, mixed up with 1 1b of | pia. deposits ...... 4,295,410 923, 
‘ | Paris green, which is shaken on the potato plants 1a the morn- Private deposits ...... 22,771,398 

a | ing when the dew is upon them; it must, however, be shaken eee sia 

- | through a kind of bag used by millers. 55,597,941 | 58,936.857 
‘4 : é | The returns of the 19 German banks were the following on | The balance of Assets above Liabilities being 3,358,916, as stated in | 

er July 31, 1877 :— the above account under the head Rest. 
Coin and Circulation. FRIDAY NIGHT. 

Bullion. Discounts. of Notes. | ‘The preceding accovnts compared with those of last week 
3 ale: ccsvicrndcesvcstas yf) BEECEES ssebeve “oo exhibit— 

a | (against the foregoing week) -+- 4,681 ...... a> GGES « cciccs + 7,60: Increase. D i | 5 Old Prussian Banks ...... 54,430.00... 12,206 £ a 
, 7 . . . ae - ae s ; 
? (against the foregoing week) + TT seeees v9 poasee 192 Circulation (excluding Bank Post Bills) ove sesrseree 3.43650 

4 SB Bares BARES cncssescccssess 28,506 — ..ccee 44.610 ...... 44,362 DR Mie Reet | connnsetsieeniearinnnnines % ele ches . 808,626 
\ | (against the foregoing week) — 520 ...... om BOR . ccesse aL ‘ 723 Cherian... lh st Mechta ca eee oe ee ™ 

, | 5 Banks of North Germany. TBE ceeees 65,323 sevens 5,120 | Government securitios .........000ss00s se ese éaveusede oe | (against the foregoing week) + 353. ...... + G06 srsee +__ 201 | Other securities ........... lentiinvitiaaennett os odo "ix: ndpnatenns 75,669 
| Bank of Frankfort............ 9,355 ne BREESE cxevee Ce PARI aissssnteinncstennionn aeepeiincaitiis. Sutin, -ghzatame, .. aan (against the foregoing week) ++ 2,059 ...... + 2,162 sseee STE TA winrceperiegss seuivennaeinitenrt Soa. alee 3,074 | Bavarian Note Bak ....0 40,209, Taga ere fg rr rervoneer-riiete Nae te bon glee “ZEET on 

(against the foregoing week) — = + 906 ...... + 630 ne ape : 3 
: |, 3 Banks of South Germany. 19,550 ...... 47,604 ..... 39,595 The following is the official return of the cheques and bilis 

: ; (against the foregoing week) — 415 ...... oe + 3887 | cleared at the Bankers’ Clearing-house ods 

: ; seams eee Week ending Week ending Week ending | | IME ati sill 709,831 «a... 605,583 sss. 892,520 Aug. 22, Aug. 15, Aug. 23, 
4; (against the foregoing week) +- 6,227 ...... TO. totene +11,625 1877. 1877. 1876. 

x | ~ — mm | Thursday............ £14,426,000  ...... £13,891,000  ...... £13,173,006 | 
» &GP | Friday .........000 ve 14,939,000 seve 14,587,000 eeeee 15,114,000 | 

Pet f Saturday .......0000 14,556,000 ..... 13,364,000 ....., 14,517,000 : Webitews. die 2 13,723,000 sas... 13,751,000 ...... 12,142,000 
; ; ee . Tuesday ........000 14,333,000 ...... 12,956,000 ...... 13,487,000 

; Tue Turner’s Manvau. Edited by D. A. Atrp. Nos. I. | » 6089. 28.06 ® 10¢ * ae ; “ ednesday......... 12,069,000 ...... 28,060,000 ..... 13,126,000 4 735 to Il. July, 1877. Published by F. Offen, 3 York street, ——— ct nia ame ’ 
o uo of Covent garden, W.C. ; ; Total ......... 84,046,000 ...... 97,909,000 ...... 81,559,000 
"4 THOsE who know the solace that a semi-mechanical occapation GEORGE DERBYSHIRE, Chief Inspector. 

which nevertheless requires a measure of mental application, 
frequently affords to those who are closely engaged in busi- 
ness, will not wonder at our noticing this little work. What 

: a | the billiard-table is to some, the turning-lathe is to 

Bankers’ Clearing-house, Aug. 23, 1877. 

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

men will be heard to | 22nd August, 1877:— 
remark on the number of miles they have walked round their - — 
billiard-tables after dinner—and the turning-lathe affords a 

| j i 
j } 

| Circula- | ! | } 
; ; : Securities | 

higher class of amusement than this. Innumerable feats of tion, | Coin and ; | Rate of 
: . ° . . . . : Date, excluding | u Deposits, in Banking) Reserve, Discount Gade ingenuity may be performed with its assistance; and, if the Bank Post Bullion. eniineten 

; . children of a novice at the lathe, or those of. his friends, are Bills, | P 
' ; occasionally somewhat overstocked with nine-pins and cups Pe = eri | 
+ ; halle w ie aaa ers . ms & A. £ £ oe bg wee and balls when he commences, the artist, with practice, soon | | 

Pe aa rises to the superior branches of this industry. The “ Turner’s | May 26 sess 28,479,010, 24,993,663 28,280,974, 34,730,066, 11,514,653, 3 

if owt Manual” points out the best materials to be employed, and BS secccercoees 28,065,055) 24,854,497 28,583,366 34,712,299 11,780,442, = 
t di'@ the best means of using them. Several bankers and other 80 sesssereeses| 27,955 420 25.009,187 28,665,305 34,447,632 12,053,767, = 
: + business men have been stated to apply themselves with great | June 6 sess 28,035,185) 25,225,001 28,946,421) 34,594,494 12,199,816, = 

. find this publication of considerable service to them. 27 eee 27,994,045, 26,826,398 29.718,208) 33,724,909, 13 832,353, _— 

“ek - OO m— | July 4 ssseseee «| 28,774,340) 26,048,340, 30,622,375) 35,418,522, 13,174,000, 24 
oD +5 | . y ~ y Peereevecees 28,767 3 5 132 .753 13,911,797, 2 | TO READERS AND CORRESPONDENTS. ul 8,767,460, 27,679,257) 30,i82,647| $4,378,763) 13,911,797) 

: ‘ 4 ; 18 sssssereeres 28,598,090 27,629,692 29,983,679 34,138,639) 14,031,602) ~ 
go! | [he Editor of the Economist cannot undertake to return rejected 25 sesssssesee, 28,460,275 27,029,505! 28,563,914) 33,168,004" 13,500,290) — 

F + | communications. Aug. 1. cccccccce... 28,753,360 26,741,531 | 28,449,475, 33,686,397, 12,983,171, = 

oe NRT | Communications must be authenticated by the name of the writer. B sevvsseseees 28,893,755 26,071,553 26,917,179 33,018,373) 12,172,803, — 

+ | - a a SB acherhined 28,546,860 25,606,877, 27,066,469, 33,262,367, 12,060,017, — 
| 99 28 208 9} 9 -_ : . 22 sssseseres! 28 208,210 25,323,159 27,066,838 33,186,698 12.119.940 

af | Che Bankers’ Gasette. ee 
; ; cadena fubjoined is our usual table, affording a comparative view 

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

' BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

| Ax Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 22nd day of August, 1877. 

ISSUE DEPART MENi1. 
| Notes iseued.,.......... £39,423,960 | Government debt...... £11,015,100 

Other securities ...... 3,984,900 
Gold coin and bullion. 24 423,960 

At corresponding dates Aug.21, | Aug. 23, 

withthe present week.. 1867. | 1874 

Aug. 25, | Aug. 23, | Aug. 22, 

1875. | 1876. 1877. 

| 
i 
| 
' 

Silver bullion ......... 
Circulation, excluding £ £ £ £ £ 

bank post bills ......) 23,931,890 | 26,332,875 | 27,928,270 | 28,221,815 | 28,203,210 
Public deposits ......... 6,526,514 | 4,334,775 | 4,099,286 | 5,305,438 4,295,440 
Other deposits ......... 19,463,445 | 19,521,232 | 25,233,637 | 29,262,255 | 22,771,398 
Government securities 12,812,373 | 13,594,013 13,496,952 15,259,133 | 14,990,554 

Other securities.........| 17,052,659 | 16,890,097 | 17,769,676 | 15,945,490 | 18,196,144 
Reserve of notes &eoin 14,600,771 | 31,745,244 | 16,399,635 | 20,672,917 | 12,119,049 
Coin and bullion ....... 23,532,661 | 23,073,119 | 29,327,905 | 33,894,732 | 26,323,159 
Bank rate of discount, 2% | S$% | 2% 2% 2% 
Price of Consols ...... ost =| (02 94} 96% 96% 
Average priceofwheat 688 4d | 657s 2d | 53s Od 453s 5d 643 9d 

389.423.9600 | 39,423,960 
BANKING DEPARTMENT. 

Propristors’ capital... £14,553,000 | Governmentsecurities £14 990,554 

ee ae 

= 

SES 11,220,750 
I cnabinsesensoen nae 8,358,916 | Other securities ...... 18,196,144 

| Gold and silver coin... 899,199 
Public deposits, in- 

cluding Exchequer, 
(eo 

i 

Savings Banks, 
Commissioners of 
National Debt, and 
dividend accounts... 4,295,440 

Other deposits ......... 22,771,398 
PT tle Rett, EEF atm. 

Teel 

a pee 

PP ET I ONE AES 

- a. 

Seven-day and other 

\ 

| others—a source of endless occupation and amusement during 
many a winter’s evening. Some 

mig: sane - satisfaction to the art and mystery of turning, and those who 13. sseces.sssee, 27,729,660! 25,761,456. 29,052,732, $3,878,451) 13,031,796 
- T &; have done so, or who are thinking of setting up a lathe, will 20 sesrsereeres, 27,406,290) 26,615,824 30,022,323 33,659,629, 14,209,534 

A AT Rae, 

i 

: 
; : et aaa anit ; 327,893 | ExchangeonParis(sht) 25.15 25 26 17} 27¢ 2615 25 25 25 35 25 7h 17k 

te at -{ e — Amsterdam ditto. 11 18 19/1118 19 1119 120 122 3 | 12182 

i ote a 45,306,647 | siieeilidi aes 45,306,647 | — Hamburg @mtbs)' 13 92 103 | 2083 | 2068 2088 2062 
be et) Aug. 23, 1877. . MAY, Chief Cashier, Clearing-house return 63,729,000 | 80,245,000 80,602,000 81,559,000 | 84,046,000 
f . é 
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The amount of the “other” deposits, compared with | left to regulate tae movement of bullion. The New York rate ! 

— 

|| Aug. 25, 1877.) 

the “other” securities, showed in 1867, an excess of 
| 2,415,7862; in 1874, an excess of 2,641,135/; in 1875, an 
‘excess of 7,468,8617; in 1876, an excess of 12,306,76d1. 
In 1877, there is an excess of 4,575,2541. 

In 1867, money was very cheap, and appeared likely to 
| remaio so, under the large mass of gold which had accumulated. 

| In 1874, a new reduction in the value of money was 
attended by a 
_ markets. 

| In 1875, business was very quiet in both the money and 
‘the stock markets. The latter were not unsteady, and the 
chief event affecting them favourably was the interventior of 
the European Powers, with a view to stop the Bosnian insur- 
' rection. 

| In 1876, the drain of sovereigns for Portugal had only a very 
| slight effect upon this money market, the stock of gold here 
being very large at the time. Gold was arriving from Russia 
in considerable sums. The Turco-Sarvian conflict, it was 

|| thought, would be terminated by friendly mediation. 
| The account of the Bank of France for the week ending 
August 23 shows the following changes :— 

Aug. 23. Aug. 16. Increase. Decrease. 
AssETs £ £ £ £ 

GI. cnevocassco-encessnosentodsnes + 83,705,000 ... 88,504,000 .., 201,000 ... eee 
| Private seCUrities .......ecceesee 20,727,000 ... 20,961,000 ... o vee 234,000 
| Treasury bonds..........s0ceeee + 13,554,000 ... 13,554,000 .., -~ «a 

LIABILITIES. 
BebOS ccc.ccoccccccccsoosceee ecocece 97,103,000 ... 97,503,000 .. one ees §=399,000 
Government deposits .....c.06 8,664,000 ... 8,713,000 ... pa vee 49,000 
Private deposits .....e.0 sees 19,303,000 ... 19,093,000 .., 210,000 .. 

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 :— 

IMPERIAL BANK OF GERMANY. 
Aug. 18. Aug. 10, increase, Decrease, 

ASSETS. £ £ £ 
Coin and bullion ..cscccseseee +» 26,545,000 ... 26,640,000 ... 92,000 
Discounts and advances...... 18,790,000 ... 19,538,000 .,, + 748,000 

LIABILITIES. 
Notes in circulation..,..... see §=$3,850,000 .., 33,894,000 ... 34,000 
Deposits, RC. ..0ccc.ccccccscscesee 766,000... 776,000 ss ons 10,000 
Acceptances,encorsements,&c. 7,883,000 ... 8,115,000 ... eve eos 226,000 

AUSTRIAN NATIONAL BANK. 
Aug. 16. Aug. 3 Increase. Decrease. 

AssETs. £ £ £ £ 
Coin and bullion .....o-- eeeeeee 13,662,000 eee 13,662,000 eee see eee 

Discounts and advances ..... 13,145,000 ... 12,970,000 ... 175,000 ss. 
LIABILITIES. 

Circulation eeteeeree seeeeereecee 27,508,000 see 27,379,000 oon 129,000 eee eee 

NETHERLANDS BANK, 
Aug. 20. Aug. 13, Increase. Decrease. 

ASSETS. £ £ £ £ 
GE icnttnssssencsscescescebounsssong’  BAUNTIIEO cn SROOGRED” c- ae ‘ 26,000 
Discounts and advances....., 6,322,000 ... 6,168,000 ... 164,000 ... eee 

LIABILITIES. 
Notes in circulation..........0. 16,085,000 ... 16,326,000 ... ie se» 241,000 
DO OGEEE sccctenseretantasecensiacae 1,321,000 eee 946,000... 375,000 one eee 

NEW YORK ASSOCIATED BANKS. 
Aug. 18, Aug. 11, increase. Decrease, 

z £ £ £ 
Specie saeee Peeeveeee Sree eererersere . 2,690,000 3,006,000 eee eee 31 6,000 

Loans and discounts .......0 48,780,000 ... 49,076,000 ... . 296,600 
Legal tenders ...ccc.csecccceses 20,540,000 ... 10,618,000 ,,. 75,000 
Cironlation.eccccccssscecoscesscces 3,110,000 .. 3,138,000 .., . 28,000 
Net deposits ....., aisennsceiiobee 632,000 ... 43,036,000 .. 404,000 

* Converting the reichs-marc at 1s; the Austrian florin at 28; the Dutch florin 
at ls 8d; and the franc at 26f per 11. American curreacy ig reduced into English 

| money at 4s per dollar. 

| 

| 

| Discount anp Mongy Marxer.—Another period of quiet 
| business was succeeded, on Wednesday, by another interval of 
preparation in the market for a possible rise in the Bank rate. 
When the rate was not raised the temporary movement sub- 
sided, and rates for three months’ bank bills which we last 
quoted 111 per cent., are now about 1}, or only ;*; higher 
for the week. The rate for six months’ bills is more distinctly 
advanced. Money on offer for short periods is to-day less 
abundant, but can be obtained at a little over 1 per cent. still. 
It had been feared that the continued efflux of gold to 
Germany, combined with the beginning of a new drain this 
week to the United States, would materially diminish the 
cash reserve in the Bank of England; but the Bank return 
shows unexpected strength in that reserve, and on Thursday 
afternoon the market had returned to its quiet state, the 
demand for discount to-day (Friday) being slow. 

The Bank return shows few alterations of importance for 
;; the week. Although 284,000/ in gold has on balance been 

withdrawn, which is 42,000/ less than the amount recorded as 
taken for export, 344,000/ of notes have returned from 
circulation, the reserve being therefore 60,000/ more than in 
last return. Other deposits are increased 309,000/, and a 
similar sum has been taken from public deposits. 

The Paris rate of exchange in London is to-day 25°12}, which 
is nearly low enough for gold to flow to France. The German 

Government, it is expected, will continue to take gold for 

coinage, the Berlin rate of exchange coming at 20°45, or about 

par, which would neither bring nor take gold were the exchange 
a 

—_—- 
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general rise on large purchases in the stock | 

1011 | 

is 4-824, and that is the most material feature of the money | 
market. We shall have to pay for wheat and cotton this | 
autumn, and the chances are that we shall pay largely in| 
gold, for the American money market is not well provided 
with cash reserve at New York; and the movement of great 
crops of grain and cotton will have, perhaps, more than its | 

| usual effect in further lessening that reserve. Gold will, | 
therefore, probably be taken from hence in large sums to be | 
held in the New York reserve banks. The amount of || 
gold exported to America this week exceeds a quarter of a 
aillion, of which 100,000/ was sent to-day. | 

The New York reserve banks, at the beginning of this | 
month, held only 2,720,000/ in excess of the reserve legally 
required. This margin would disappear in the next two 
months if the precedent of last :usumn were followed this | 
year, and the larger money requirements for moving the crops | 
willstrengthen the drain upon the New York reserves of cash | 
in the way that harvest requirements drain notes and gold. 
from London. The United States Treasury has accumulated | 
7 million sterling in coin since last year, and may continue to ‘| 
absorb gold in preparation for resuming specie payments. | 
Towards the close of last year the exports of gold from hence }' 
to the United States amounted to 3,514,000/, most of which | 
was taken in November and December. 

Wheat at Mark lane to-day was steady in price, and 
“ foreign qualities were held with rather more firmness owing 
to the advance in New York, and to the very unfavourable | 
weather in Scotland.” 

Large sales of silver on German account have been made 
this week. The withdrawals of thaler coins from circulation 
in Germany duriag July amounted to 6,978,289 thalers, or | 
1,050,000. The Bank of Bengal has this week raised its | 
rate to 7 per cent., and famine expenditure is assigned as a || 
reason for expecting dear money in India. 

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

Private and Joint Stock Banks at notice... 
Discount houses at call .........ceescesecseeese 1 
Discount houses at seven days’ notice ...... 
Discount houses at fourteen days’ notice... 

We sabjoin our usual quotations for mercantile paper having | 
various periods to rua :— 

1 per cent. 
per cent. 

1 per cent. 
1 per cent. 

| 

Bank bills—3 months per cent. 
— 4{— : per cent. 
— 6 — $ cent. 

Tiade bills—-3 — 3 cent, 
_ 4 — : t per cent. 
-— 6 — 4 per cent. 

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

Bank Rate. 
Per Cent. Per Cent. 

Parl ccccccccccecccsccccvecencescscosncceses SD Mbeinats 13 
Berlin ..cco-cce cccrccccccsccscssccscsees » eS Bete 24 3 
PO siiictcssbiacipignntattananses si sahaam 23 3 | 
Hamburg .......ccccccscccccsecscssesseres eee sececeece 23 3 
RINE siccecesascncettecictccnetenee i 2 
Braseels cccccccrcccecccccece cooscccceces Bh . ccssesere 24 
ViCRID cccccccccvcccscccesccces Decvoceacee 4 f eeaceseee 4} 
St Petersburg pte 

Taz Srock Marxets.—Inaction still characterises the 
stock markets generally. The holidays have come at a time || 
when politics are less absorbing than has been the case for | 
many months. England is neutral; France appears to be | 
looking forward to the elections with considerable calmness ; 
and the checks to the advance of the Russian army have | 
delayed the progress of events in the East. Under these | 
circumstances the stock markets have fallen into a state of 
absolute rest. On Wednesday, a large efflux of gold from the | 
Bank raised new apprehensions of an advance in the current | 
value of money. In the market for home railways, the | 
event has been the announcement of the Great Western | 
dividend at 4 per cent. per annum less than a year ago. In 
foreign stocks the dulness of the market was relieved on | 
Wednesday by a rise in Egyptian, the Khedive loan 

specially advancing on the announcement of the payment of 
overdue interest. The markets close to-day without much | 

strength, the features being a further speculative advance in 

American railways generally, and a decline in one or two. 

British railway stocks. The recognised investment stocks 

have been in demand. 
Encitsh Government Securities.—Consols have been as | 

nearly as possible motionless, except for the slight decline, 

when the Bank rate appeared likely to go up, and a corre- | | 

| 
| 
| 

Open Market. 

\ 
| 
| 
| 
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| ment next week. Hungarian 5 per Cents, have advanced 
with considerable show of strength, the speculative dis- 

latest uaofficial quotations :— 

Ditt 
intto cveses 

J panes : 
Bexican 3 %, 

Norwegian 4 
Paraguay 8 %, 187 
Peruvian 6 %, 1870 .coscocsercese see procccoeese ee 

Litto Consolidated 6 %, ROT .conccccceseces 

Portucuese 3 % Bonds, 1853, Bc. ....cc..0e ee 

Russian 6%, 1822 APSE Meee eee eee wee eeEeeeeseenes 

Diito BK , LBBZ .ccccece ee eeceeesrcese eeeeeeeecee 

IS ae 

1012 
 ——— 

sponding slight recovery cn Thursday, when no rise in that 
rite took place. 

CONSOLS, 
Account, Sept. 3. 

Lowest, Highest. 
Ce we eo 

Money. 
Lowest. Highest. 

Exchequer Bills. 
March & June. 

» 38 to 143 pm 
3s to 14s pm, 

.. 88 to 14s pm. 
38 to 14s pm. 

+ 3s to 14s pm. 
38 to 148 pm. 

week, taking the 

Saturday 
Mon ‘ay ee 

Tuesd iv 

Weil 

953 
95} 

| Friday inti uniniien pee 954 7 5 

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

last Friday. 
Closing Prices 

95} } : 
et 
bf 
55 

this day. 
Clesing Prices 

eeeeeeees 85 e is 
= & 5 

Dee. 
Inc. or 

1 

ed. at par, July 6, 1880 .....0008 
ed, at par, Oct., 1888 

tsoard of Works 3% % Consols... 

CoLoniaAL GOVERNMENT Sxcuritizs.—The market remains 
very fim. The principal changes have been as follows :—British 
Columbian have advanced 1; Canadian 1885, 1; New South 
Wales, 1872-98, 1; and New Zealand Consolidated, 4. 

Fornion Srocks.—Tbe movements in this department have 
been too slight to indicate ary genera] drift of speculation, 
and business is extremely dull in the absence both of the 

selves. Russian stocks have given way from time to 
time, but close irregular, and, 

disposition to operate and of the chief operators them- 

on the whole, higher, 
probably on repurchases in preparation for the settle- 

} position in German stock markets to discount the effect of 
; the large harvest not being as yet quite exhausted. Eyyptian, 
| which bad continued to fall early in the week, rose on Wednes- 
day, on the announcement of the payment of arrears of inte- 

‘rest on the Daira debt. The advance for that day in the 
| stock of the Khedive loan was as much as 1}, and the effect 
of this strong movement extended to the whole market. 
Chilian stocks are considerably depressed. 

Tue following are the changes for the week, taking the 

Closing Prices 
lest Friday. 

66% 7% 
€1} 24 
54 6 
94) 5% 
925 3% 
914 23 
23 

) 

Inc. 
or Dee, 

Closing Prices 
this day. 

Argentine 6 %, 1868 ee 
Dits % Public Works, 1871 

Austrian 5% Silver Rentes (less income tax) 
| BRAZINIAN 5 dy, 18O5. ccccccccccccecsrsesccece 

Ditto § %, 

Ditto, 1875 
| Bolivian 6 %, 1873 
| Suenos Ayres 6 %, .870 

Do 1873 .... 

| Chilhhan 5 %, 
Costa Rica 7 % 
Danubian Principalities 7 %, 1864 

bi i B Mp 1OG7 ccccccccecovenccssvece eescece eeee 
n 7 %, 1866 (Viceroy’s Loan) ...... 

%, 1870 (Khedive Loan) 
o Unified Debt Stock ; 

» 5 % Preference Stock .......c0. 
hiios 7 % 

& & 

ones feee 

Itacies », 1861 (less income t 
» State Domain 5 

Tobacco Bonds,,...csecs.seee 
#%, 1870 

Ditto 5 %, 1871 ss... wrveeccecescocseccocoocooces 
Ditto 5 %, 1872 sceoce pececescocess evccccecescccs 
Ditto 5 %, 1873 .....0 enveccccscecconeves — 
SD GD. Tha UO necesenvenssanerditignsmenasents 
Ditto, Anglo-Dutch, 5 %, 1864 and 1866 
Ditto 4 %, Nicolai Railway Bonds......... 
Ditto 5 %, Moscow-J arosiaw 
Ditto 5 %, Charkof-Azof Bon 

BpPanish 3 % .....0..-sccccccccccecscccscsscersvecesces 
Ditte 6 %, 1870 (Quicksliver Mortgage) 
Diito 6 % (Lands Mortgage) .ec.coccesccess 
a UR pk ete. 

Tarasish 6 >. 2066 ccncocee Sreereerereeesese: eeseeces 

Ditto 6 %, 18GB ..ccccscces ereececcceccecscescces 
Ditto 6 >, BOGS <ccoccccsccase Seeeeee erceesesees 

Ditto 6 %, 1865 (General Debt) coc.cccceses 
eee sovcceecoococese 

Ditto 6 %, 1860 .csccoccovece eoceee eoceeeecccecs 
ELE “Wise BOTT. .cutpcotnenmpemnetenmentenne 

Ditto 6 %, 1873 oeeeeeeeee eee eeeeeree eee eeeeeee 

Ditto @ %, Treasury B and C 
Uruguay 6 %, 1566 ocpecece 
Veneruria, 6% 18864 and 1866 cooeanese 10 12 

| Ewyovisn Rarways.—Until Tuesday, when the annou: ce- 
ment of the Great Western dividend, at the rate of 3} per 

> cent., against 3} a year ago, caused a fall of 2 per cent. in that 

rr rr 
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stock and depressed the market all round, there were no moye- 
ments of importance in this market. Nevertheless a few 
groups of speculators have occasionally operated in this or 
that stock, with the effect on the whole of somewhat 
depressing prices. An exception has been formed by a new 
rise in Brighton stocks. Although Great Western stock has! 
lost much of the rise of recent we-ks, the disposition appears. 
to be on the whole to look upon the declension of its divi- 
dend for the past half-year as of much the same exceptional 
nature as in the case cf the North-Eastern, the South Wales | 
district being peculiarly affected by the present depressed | 
state of the iron and coal trades. With reference to this par-| 
ticular line it will be remembered that the great blow to its| 
prosperity was felt at the time of the American crisis of 1873, | 
and it would be concluded that the signs of returning activity | 
in American business are also signs of improvement for trade | 
in a district so intimately connected with American trade ag 
South Wales, were not the import duties in the United States | 
so high as to be probibitory. On balance, the decline is 
2) per cent. in the stock. The report of the meeting of the’ 
London and North-Western shareholders on Wednesday, | 
appeared to have a somewhat unfavourable effect on the 
market generally. The decline of traffic receipts on the North 
British is ascribed to the continued colliers’ strike in Fife and 
Clackmannan ; that stock closes very flat to-day on the failure | 
of attempts at a settlement of the wages dispute, and is 2 per | 
cent. lower for the week. Great Northern A stock is ? higher, || 
but was also very flat to-day. The other prominent move-' 
ment is a decline of 2 per cent. in North-Eastern. 

The report of the speech of Mr Moon, at the London and | 
North-Western shareholders’ meeting on Wednesday, con-' 
tains the following passage :— 

The reduction of the profit per train mile this year was not peculiar 
to this company only—the Lancashire and Yorkshire, the Midland, the | 
Great Northern, and the North-Eastern were all alike, and had 
received about the same amount less per train mile of passenger traffic | 
than they did a year ago, and it was owing to the competition among | 
them. He remembered at a meeting of railway representatives that a 
gentleman—he believed it was Mr Beckett Denison, the late chairman | 
of the Great Northern Company—said, “ There is only one cake; you 
may Civile or spoil it; and by continual strife and competition they | 
had spoil: it. Any one company might do inconceivable mischief, but | 
it required all to act in friendly union to do any zood, and he almost 
despaired. 

The South-Eastern statement of receipts and current ex-| 
penditure from Ist to 28th July, places the total receipts at \, 
159,000/, and expenditure 63,000/—net, 96,0002. Last year | 
the net receipts, from the Ist to 29th July, or one day extra, | 
were 100,000/. 

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

Closing Prices Closing Prices 
last Friday. or 

130 § 
feememccncnersine “SD 

124 6 
1224 3 
104} § 

al 
| 

CaleGOmian .coccocccccccccccccsccesccccscscoccoce — 
Great Eastern....ccccccccccecces 
Great Northern .eeccoscese pececcescosececoccccosces 

BPICRO A coccececsvececossés Oo eccccece cocecessecsvoces 

Great Western.,........ pocsscsnoccoovescossosntes eos 
Lancashire and Yorkshire 

London, Chatham, and Lover. 
Ditto Arbitration Preference . 

London and North-Western  ..occccocscssses eo ° 
London and South-W estern,......ccccscsssseees soseceee 
Manchester, SheMield, and Lincolnshirs .., 

Ditto Deferred ........ erececccccccccesscccsccooccs 
Metropolitan roc. ccccocccsecccorcccccococosccoscoces 
Metropolitan District cceccocsccscssecessessccees 

Ditto ditto Preference reoccccccsosssescesseees 
Bel. nonenccscenestevecacensvennanptimseemevenne> 

North British SPORE sree eeee eee eeeesesee tenet eteseces 

North-Easterp—Consols cesccccscccesseseeseecse 
South Basterm ceo.ccccocesccecceccccccees.socereccgces 

Ditte Deferred .co.ccccccccccessecces. 

Fitted 
eeeeeees 

eneeeerer 

1ib+e+ 

1263 7 XC reccccces 

94 2 eeeceeree 

156} i EA cccccccce 

125 6 
eee neeeeree senreeees 

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

Closing Prices 
ast Friday. 
125 7 
119 21 

9 = nes ven owe 
1053 63 Cw eee 
1l4 16 
lil 13 vse ast 

we 148 50 14951 «+1 
The traffic receipta on seventeen railways of the United 

Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending August 19° to 
1,130,320/, being an increase of 23,288/ on the corresponding 
week last year. The principal increases are the Loudon 
and North-Western, 5,842/; the London and South-Western, 
5,717/; and the Great Western, 4,887. There is a decrease 
on the North-Eastern of 7,213/. 

Closing Prices Ine. 
this day. or Dec, 
25 7 Groat Bester A 6%  coccccceocccscescoccocccecs 

Ditto 1867 Redeomab] 6 %....00..cescceeeee 
Great Western 6 % Deb, ....rccccccccesscecceces 
London and North-Western 4 % 
London and Brigitton 4§ % seecccccccesccccscces 
London, Chat., & Dover Arbitration 44 % 
Metropoiitan District 6% 

eeeeear + 
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RAILWAY TRAFFIO RETURNS. 

Aggregate Receipts o' 
Week's Receipts. alf-year te date 

om ae 

Inc, or Dec. Inc. or Dec. 

— -.. 
Amount. week in "76. Amonnt, ene 

50.618 +1 i59 3 t ‘ Eastern eeee-ebecete é . ’ 5 eee é 91,124 9,234 

—_ Northern seeeeceee 61,894 1,278 eee 426,096 t 4,204 

Lancashire & Yorkshire 79,544 2,092 4. 517,015 + 12,116 
London, Mbat., & Dover 26,132 1,170... 178,570 + 5,418 

London & Nrth.-Western 190.492 + 5,842 ... 1,850,195 4,425 
London &South-Western 47,816 + 5,717... 341,718 t 16,681 
London and Brighton... 43.498 3,794 ... 308,169 + 15,206 
Man., Shef., & Luncolnsh. 33,997 2,449 ... 229,764 +- 8515 
Metropolitan eeeceeceeeee 9,110 + 468 eee 71,084 + 1,822 

Metropolitan District ... 4708 + 588... 57,863 + 3,350 
Midland ...cccccscosseoeee 124,562 -+ 2,060 ... 842,631 + 12,468 

North-Eastern........0.. 183,856 — 7,213... 911,088 + 307 
South-Eastern ............ 41,882 -+ 1,304... 297,498 — 5,630 

*Qaledonian ......-+ «00. 67,845 + 1,656... 190,561 + 6,677 
+glasgow &Sth.-Westrn. 22.973 + 310... 70,662 4+ 2,192 
*Great Western ......... 146.785 -- 4,837... 447,752 + 9,426 
*North British............ 48,103 — 4,273... 145,322 — 8549 

1,180,320 -+23,288 ... 6,757,112 97,862 
* In these cases the aggregate is calculated from the beginning of Auzust. 

ForreitGN aND CotontaL RaiLways.—The following are the 
changes for the week :— 

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

Antwerp and Rotterdam ceoccercccsesccccesee soe 19: 203 eeeccvece 19} 203 606 ese 

Banta and San Francisco reccrsocsercersesseres 21$ 2 secssevee 205 15 — 3 
Belgian Eastern Junction ..s.ceccesseesessesee i eccccocce $F an ou 
Buenos Ayrea—Great Sruthern ....cccs-ceeee LIF F secceocce 11 } - } 
DutoheWhemlah ....cccceccoccccccccececcccccccccscscce SOR # ne Soe aoe 
Lemberg-CZernowitz..ccccsccssssersereveresseeees 10 § ase DOR « see et 

j Mexican SORE EE TEETER OE PERE OE EERE Re THERE TERE REO E er ae 3 1} eeerereee q lt ore see 

Ottoman seese ORO Oe ee neee eee eeeeeeeeeeteneeereeeeneeeees 2 $ eoeccecee 2 + see eee 

Sambre and MOUBOcce.cccccccccceccccccccccscccose: 8} 9} oeereeres 8? 9} oon one 

Ban PAUlO..cccoccccccrsscccsscccccsecseccessccesssesee 29% 30 ccecsccce 203 SOR 20+ «(4 
| South-Austrian and Lombardo-Venetian... 545 1 sau” OO + i 

Ditto 3 % Obligations (Jan. & July)... 815 is cecccesee SE D + i 
BRITISH POSSESSIONS. 

East Indian ........ pendeecnansneenecsesesecon a sa wee BOO Dee sé 
Grand Trunk Of Canada aieccorcoccesccrsereecee 73 8 cocccecce TE BR = nee ave 

Ditto Third Preference.....c.co.ceccsesessscee 145 5} ccoccccee 142 16 — } 
Great [udian Peninsula......ccccccscsrsesesreveee 122 4 concsones ae & +1 
Great Western Of Camada...corccsrceccersereere: Bie PEXTOW coceceee 6 i i. te sen 
Madras 6 % COCR O Eee eee R Eee SOR eeE ER EERE seEeeee® see) eee eteeeres 16 7 see cee 

j 

AmERICAN SecuritiEs.—There has beev this week, a strong 
and general rise in railroad securities, apparently on specula- 
tive operations begun in New York. The disposition is to allow 
for expectedly large grain traffic, not only in the present 
tendency to hurry forward the wheat crop for shipment to 
Europe, but also in the winter, when the canals are closed. 
The following are the changes for the week :— 

Closing Prices Closing Prices ine, 
GovERNMENT AND State Stocks. last Friday. thisday or Dee. 

United States 1867 (par 103) ......-... ecccccce LOGE 74 wee mh + 2 
Ditto 6 % 10/40 Bonds (par 103)........ eee lvsg 3 xd ., 108 et) } 
Ditto 6 % Funded Loan (par 103) .....0... LU7} ome Li + ¢ 
Ditto $4 % .00...occrcecoesseeveee puck cocuuease bene » 1068 6 EA nev... 10534 

Massactiussets 6 % Sterling Bonds. 1900... 106 8 seeks) < seeusdon 
Virginia New Funded (par 103) .......0000..4. 66 8 65 7 - 1 

RAILROAD SECURITIES. 
Atlantic and Great Western lst Morigage 2 

Trustee's Certificates (par 103) ss 198 20% —secrsevee 208 13 +1 
Ditto Second Mortgage Trustee's Certiti- 

cates (par 2 om Sa coment icasoonas 89 ecccccese 8 OF + 4 
Ditto Third Mortgage Trustce’s Certiti- 

Cates (par 10B) ... .c..0s. ceereereereees once Oe ccsomene. Oe © + } 
Ditto Leased Lines Renta! Trust ... ....... 37 40 cereaeee 30 40 vee vee 

Baltimore and Ohio 6 % Bonds, i910... 105 7 cocccecee 105 7 vo tse 
| Erie Shares (par 103)........--«+«« weehedtii a ae coscenncs OE 8 + i 

Ditto 7 % Ist Consolidated Mortgage Sad 

Trastee’s Certificates .......... avtnseetien eo 756 amoeunee, ten Ge + % 
Ilinois Central Shares (par 103) ........0.5 «+ BP COXA seovrcoe GOH 14 + 1% 
Ilinois and St Lonis Bridge 7 %, lst Movt. 94 6 coovcccee O4E = eve ave 
New York Central 100 dols shares (par 103) 92 4 everecese 9s 100 + 6 
Pennsylvania 50 dols shares (par 514) ..... 26% 2 ocheseeen 234 9 + 3 

Ditto General Mort. 6 % Bonds, 1¥10 . 103 5 cocseneee CUD © | eee act 
Philadelphia & Reading General Mort., 1874 68 60 seers. 623 + 3 

Tue traffic receipts of the following roads, being sum- 
marised, show a loss of income as compared with the corre- 

sponding period last year. The roads are twenty-one in 

number; their combined mileage is 10,877, against 10,573 miles 
a year ago, and their earnings are made up for the seven 

months ended July 31, compared with the same period in 

1876. Notwithstanding this increase of 3 per cent. in 
mileage, their total receipts are but 29 million dollars, against 

31 million, or 5,806,000/, against 6,214,000/; which is a 

decrease of 64 per cent. The details are :— 
Gross Earnines From Jan. 1 To JuLy 31. 

———1377. ~ —_1876.——— 

Mileage. dols. Mileage. aa. 

Atchison, Topeka, and 8. Fe ........ ~ Fil we 19ST wc... GE aw en 

Burlington, Cedar Rapids, & Nortim. 401 ... _ 601,968 ...... 40l ... asl 
Canada Southern .......000-000ececeeeeee 4352 cco 1,032,276 cooeee 452 we 949, ; 

Cair» and St Louis ............-20...008 146... 142,106 aaneel 146 ace pene mes 

Chicago and Alton ....cccccccececcceee 679 vee 2,341,901 severe — B50 ave — 

Chicago, Milwaukee,and St Paul... 1,402 .. 3,515,460 .... 1,399 ... aenme 
CL, Mt. Ver'n., & Del.....ceseseeeserees 157 ne 208,986 severe 157 ave a 
Denver and Rio Grande ..,............ 302 ... 873,967 ee 120 « an 

Grand Trunk (Canada) s.cccsssees 1,389... 4676,941 seers 1,589... wa vend 
Great Western (Canada)....++--..00 718 «s+ 2,209,666 a+»... 718... pee 

Indiana, Bloomington, and Western 344 ... 664,121 ...... 344. . 
International and Great Northern 516 ... 747,527 ecsece 459 

Missouri, Kansas, and Texas........ 1,684,056 ..... 786 ass 
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1981 a Debentures, 2; and London General Omnibus, 2. 

Jersey Central Companies were almost entirely stopped 

1013 
1876.———-, | ee Mileage. dols. “Mileage. ” do's. | Mid’and (Camada) w.ccccccesecsee 129 co 138,906... 129 146,399 Missouri Pacific ...... 426 ... 2,074,502 ...... 426 2,004,242 Northern (Canada) ... .. 168 098 163 “$56,222 St Louis, Al. and Ter. H. Belle- 

ville Branches ........ Stieedéitnain ha 7 265,983 | St Louis, I. M.and So... os “ aan es 1 78 an St Louis, Kan. C. and N.. 530 1,604,844 | 5% 1.716.423 Tol., Peo., and Warsaw .............. 237 ... 72.360 . 237 756,049 WOMEN: vcssittiliciinceletetchin kak 2,255,031 ...... 28 240 331 | 
To'al 21 roads ........ sien 10,877... 29,028,041 ...... 16,573... 31,089,748 Decrease,.......0. 2,041,705 

There is no doubt that railway receipts have hitherto this year. 
suffered because of the decrease in corn traffic ; and the question 
now is, Will the large harvest of this autumn do material good 
to the railroads? Rates of railroad transport are not so low as 
they have been, but it appears to be of little use for the 
companies to combine for the purpose of increasing their 
charges, unless they can ensure the non-competition of canals, 
for the reduction of tolls on the Erie Canal this year has helped 
to divert much traflic from the railroads. It is said that 
“even if they should reduce rates to the figures of last sum- 
mer, they would kardly secure as large a share of the grain 
traffic during the rest of the season as they did last year, | 
for the rates by lake and canal are now mach lower ;” but there | 
is reason to think that, rates for canal transportation being | 
now scarcely profitable, the latter will be raised too, and that 
the large grain su;plies of the West will distribute increased | 
prosperity over the various carrying trades of North America. 

The chief coal carrying lines makes the following returns 
of toanage for the year, up to July 28, compared with the 
same date last year :— 

1877. 1376. Increase, 
Tons. Tons. Tons 

Reading Railroad ...... - 4156,028 ...... 2,913,613 ...... 3,241,014 
Schaylkili Navigation ..............ccccee 396,157 — ...000 276,760 ceores 119,424 

IN th senetadicimeqnnaesvatatovesn 2,694,765 ...... 2,251,910 ..... $42,554 
Delaware, Lackawanna, and Western ... 1,456,624 ...... 844,345 ...... 612,279 
I sencscinceputaviemenmteeepesegetensivlees 333.400 .....6 266,555 ...... 66,545 

COMERS NG ZONE ccnsecses- cic scscechsonanss 1,644,683 ..... e 1,367,792 ...... 386,296 
United Railroads of New Jersey............ 490,647 ...... 460,228 ...... 30.469 
Pa CE i ciiiettice Reaas 629,068  ...... 610,375 ...... 118,493 
Delaware and Hudson ..........cccccscessesse 1,281,866 ...... a 310,794 
Hurtingdon and Broad Top ............ - 164,770 ...... 163,687 ....+. — 13,916 
Pennsylvania and New York .............+5 784,250 00... 656,535 ...... 97,715 
Clearfield, Pennsylvania ......... 741,575 ...... 676,080 65,495 

It appears that the strikes of the last week in Juiy bad much 
effect upon the coal traffic. According to the Philadelphia 
Public Ledger :— 

Compared with the previous week every coal corporation excepting 
the Schuylkill Navigation Company shows a decrease. The Reading 
Railroad falls off 14,402 tons; the Lehigh Valley, 8,360; the Delaware, 
Lackawanna, and Western, 49,268; the Shamokin branch of the 
Northern Central Railroad, 9,084; the United Railroads of New Jersey, 
150; the Pennsylvania Coal Company, 4,460; the Delaware and | 
Hudson Canal, 6,068; the Huntingdon and Broad Top, 2,510; the | 
Pennsylvania and New York Railroad, 19,596; and the Cleartield, | 
19,310. The New Jersey Central Railroad has totally stopped ship- | 
ments. During the previous week its shipments were 71,i41 tons, | 
The Schuylkill Canal, which was uninfluenced by strikes, gained 4,341 
tons. Wor the week ending August 4, coai shipments by the Lehigh 
Valley Railroad, the Pennsylvania Coal Company, the Delaware, 
Lackawanna, and Western, the Delaware and Hudson, and the New 

These are 
five of the six corporations that made ap the former coal ombination. 
Ani one good result of the strikes to the compani: 8 conversed 
has been to raise the price of coal, an advance of 4c to 50c | 
per ton being recorded in the “shipping prices” of coal at 
New York. 

Jomt Stock Banxs.—Few alterations have taken place) 
here. The principal have been as follows :—Bank of British 
Columbia rose 2; British North Awmerican, 1; and New 
South Wales, 1; while Anglo-Egyptian fell $; Fianco- | 
Egyptian, 1; Oriental, } ; and Standard of South Africa, 1. | 

TELEGRAPHS.—Tue chief movements have been as follows : 

—Anglo-American fell $; Direct United States, } ; Globe, 3; 
and Indo-European, 4. Direct Spanish rose }, and Western | 
Union Bonds 1. | 

Mrves.—In British mines Van declined 2. The forvign 
market was more active, Cape Copper having risen 1 ; Eber- 
hardt, 4; New Quebrada, }; Rio Tinto, 2; and S: Jobn del 
Rey, 10. New Zealand Kapanga fell 3, while Ric»mond, 
Consolidated declined 12, im consequence of a telegram to 

the effect that the action in the United States Courts bas 
ended adversely to the company. | 

MIscELLANEOUS.—The movements in this market require | 

little comment. City of Montreal Loan rose 1; New | 

} 

| 
j 

} 

City, 1; Australian Mortgage, 3; Australian Agriculture, 3; 

Peel River Land, 1; Peninsular and Oriental Steam, 1; Royal 

Mail Steam, 4; and Native Guano, #. On the other band, 

India Rubber aad Gutta Percha fell 1; Telegraph Construc- 

tion, }; North Metropolitan Tramways, }; Orystal Palace 

| 

. 

rege meh NB eae 

WPT Hite, ape 
pe Rvs 

> Dane 

psn socio 

FNS cae ROR err ait a ame 

ww 

vty cae me 

wear of 

: 



—_— 

ee 

THE ECONOMIST. 
cee 

{Aug. 25, 1877, 
LL 

To the scrip will be attached a coupon payable Oct ¢ 
for interest at 5 per cent. per annum, from July 1 to Octo Leen” 

| 1014 
BuLLion.—The toliowing is taken from the circular of 

| Meesrs Pixley and Abell, dated August 23 :— 
Gold.—The only arrival this week has been 84,000/ per Peninsular 

and Oriental steamer Teheran; this was taken for export, together 

with 344 000/ in bars and eagles withdrawn from the Bank of England. 

The shipments have been made to Paris, Germany, and the United 
S:ates. 80,000 sovereigns have been taken this day for export. 

Silver.—A considerable business has been-done since the date of our 

last circular, but there has been no rise in prices, which we quote 544d 

per oz standard for fine, and 54d per oz standard for coarse bars. 

About 225.0002 have arrived from Germany, and 51,000/ from Now 

York. The Peninsular and Oriental steamer Hydaspes, leaving South- 

ampton this day, takes 222,500/ for Bombay, and 249,500/ for Calcutta. 

Mexican Dollare.—The price fixed for the dollars brought by the 

French steamer to St Nazaire was fixed at 534d per oz, the quotation iz 

now, however, somewhat higher, being 534d pero7. The Hydaspes 

takes 27 000/ to Penang, 7,000/ to Singapore, and 48,000/ to Hong Kong. 

Exchange on India for banks’ drafts at 60 days’ sight is 1s 83d per 

rupee. India Council drafis for 26$ lakhs of rupees were disposed of 

yesterday, as follows:—To Calcutta, 20,89,000 rupees, average rate, 

ls &712d; to Bombay, 5,61,000 rupees, average rate, Is 8.743d. 

Tenders for bills on both Presidencies at 1s 814d per rupee, receive 5 

per cent. All applications above in full. The latest quotations of 
exchange from the East for banks’ drafts at 6 months’ sight are, from 
Jombay, 1s 9,4; Caleutta, 1s 93d per rupee; from Hong Kong, 

Maryland Bonds.—It i tified that 1 5, 1877, 
; s.—It is noti on Ist 

Baring Bros. and Co. will redeem the ion October, Messrs 
issued to the Susquehanna Canal Company, 
No 483 inclusive. 

Turkish (Egyptian) Tribute Loan—The Consul. 
Turkey states, on the subject of the settlement 7 a 
tian Tribute loans, that the agreements embodying" , 
arrangements approved by the bondholders, at their meetin 
of July 24, were sent to the solicitors of the bondholders 
delegates on the 4th inst., with an intimation that his Excel 
lency Zubei Effendi was ready tosign them and give them 
instant effect by the distribution of the money in the Bank | 
of England, and these agreements have not yet been returned 

eat RAILWAY COMPANIES. 
Sly, Haddenham, and Sutton—The gross earnings for ¢ 

past six months amounted to 1,459/, showing an crease 
126/as compared with the corresponding period of 1876 
After payment of current expenses, a balance of 347! remains, 
This enables the directors to recommend the payment of a 

ds of 2251 each, 

from No. 126 to 

dividend at the rate of 1 per cent. per annum. | 
Erie—At the meeting, resolutions were passed sanctioning 

the laying down of a third rail from Waverley to Binghamp. | 
ton. The proceedings were of the usual stormy character, 

Gloucester Wagon.—Owing, it is stated, to the ee 
in business, the guarantee fund has to be drawn upon to the | 
extent of 5,577/, to allow of a dividend at the rate of 8 per 
cent. per annum. It is proposed to repay to the shareholders 
one-half of their capital, they agreeing to accept the same in | 
four and a half per cent. debentures of the company, or in | 
cash, with 5 per cent. interest from June 30, 

Great Western.—The figures given below present a com pari- 
son of the revenue accounts for the half-year ended July 31, 
with those of the corresponding period in 1876 :— \ 

1876, 1877, 

3s 1lg per di llar; and from Shanghai, 5s 43d per tael. 
Quotations for Bullion.—Gold—Bar gold, fine, 77s 10d per oz std, 

last price; ditto retinable, 77s 113d per oz std; Spanish doubloons, 
74s 6d per oz nominal; South American doubloons, 73s 10d per oz ; 
United States gold coin, 76s 5d per oz; German gold coin, 76s 33d 
per oz. Silver—Bar silver, fine, 544c per oz; bar silver, containing 
5 grains gold, 543d per oz; Mexican dollars, 53} per oz. Quicksilver, 

S/. Discount, 3 per cent. 
The sum of 116,000/ in gold has been withdrawn from the 

Bank this afternoon, principally for America. 
According to the Gazette return this evening the move- 

ments of the precious metals during the week ending 22nd 
Avgust, were as follows :—Gold—Import, 115,405/; export 

£ 
3,507,460 
1,839,019 

1,668,441 
14,140 

1,682,581 

1,404,596 

£ 
3,495,441 
1,827,874 . 

BG iia ctocee<s vecscansoresnsoven 1,667,567 — .re.coses 
Add previous surplus ., weccscsesenence 9,173 

Money. Paper. Money. Paper. -_ 
3 months 12 3} 12 35 12 33 12 33 1,676,740 
eteight:. 42.25 283 .... 13 12 2 1,401,814 ... 

20 58 20 62 20 62 
20 62 20 62 

20 62 
12 35 

GrOns TOCCI IES ccvseesse.sess+00reccecscwsenososcccee 
Working expenses ............+0 pixevundasnintansile 

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

Aug. 21. Aug. 24. 

Amsterdam 

Hamburg ......0c0cce--,20++eseececeeed MONtDS 
Berlin 

| Frankfort-on-the-Main 

Deduct preference charges ...... 

Available for dividend 
—on the ordinary stock at the rate of 3} 

per cent. per annum ..... euerceseseue 

274,926 277.635 

261,171 
12 35 . eS 
25 35 SUPplUS .....sseerereeereereeeeesoneannnees 13.755 
24} Capital Account. 
25 173 Expended, 

3 months : 25 30 £ 

_- 7 32 5 2% 25 30 

262,990 

14,695 

Received, 

To 31st January, 1877 ‘ } -+» 59,312,691 
During the half-year kee 431,671 

Total, 31st July, 1877 ....0-sesmee 69,744,162 ...000--es0+--. 60,976,054 
Estimated capital outlay in the current half-year, 394,8501. 
The details are given in the report of agreements, Ac., 
entered into with the Bala and Dolgelly, Wellington and 
Drayton, Malmesbury, and Cornwall Minerals Railways. 

Hunstanton and West Norfolk.—At the half-yearly meeting, 
a dividend was declared on the A stock at the rate of 4! lis 
per cent. per annum, and on the B (or West Norfolk Junc- 
tion) stock at the rate of L/ 5s per cent. per annum. 

Iquique and La Noria Pisagua and Sal de Obispo Junction — 
The Master of the Rolls has directed that, out of the moneys 
in thé hands of the trustees in the Bank of England, the 
coupons due on December 1, 1876, both upon drawn and upon 
undrawn bonds, should be paid. The total amount of this 
coupon is 28,000/, and it will be paid as soon as the order can 
be drawn up, and the necessary directions obtained from the 
chief clerk as to the amount of payment. 

Louisville and Nashville 6 per Cent, Bonds—Messrs Baring 
Brothers and Co. publish the numbers of thirty-three bonds 
which have been purchased for the sinking fund, in con- 
formity with the terms of the mortgage. 
_Lynvi_and Ogmore.—The directors recommend the usual 

dividends. Sufficient progress has not been made in the 
arbitration between this company and the Great Western 

Ditt » 
Marseilles, &C. .........0ccccs....s008 

| Venice  .........008 
| Madrid 

| Barcelona 
Cadiz 
Seville ... 

Valentia 
| BEMIAA. .....0000.00000cccreccvevecesees 
j Lisbon 

Oporto see 
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FOREIGN RATES OF EXCHANGE ON 
Latest Rates of Exchange on 
Dates. London. 

Aug. 23 cee 
— 23 

LONDON. 

25.14 
20.45 

— 2 ee 20.45 
— 3 20.40 gd. 
_ 20.32 gd. 
— xX 20.37 

12.09 
248 - 

Short, 

’ date. 

St Petersburg......... 
, Constantinople 108.75 
| New York coves 4.54 
| Rio de Janeiro eevee 243 
Cap GR .ocosesscenstonce ls 94,4 

ls 9fa 
Is93da 
2s lld 
6s 43d 

cae 6) days’ sizht. 
99 days’ sight. 
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Egyptian Finance-—A notice has been issued to the Daira 
creditors to the effect that on presenting their bonds or 
bills, on and after August 28, in Paris, at the Franco-Egyptian 
Bank, or in London, at the Imperial Bank, Lothbury, with all 

‘coupons from and including that of October 1, 1876, attached, 
they will receive as follows :— 

| 4° Interest at the rate of 5 per cent. per annum, reckoned from 
April 1, 1876, for the bonds of the loan of 1870, and from their due 
date for the bills of the floating debt up to June 30, 1877, on the 
nominal value of the bonds or bills presented. 

2. Scrip for new bonds, created in pursuance of, and secured as pro- 
| vided by, the contract of July 12, 1877, the holders of each bond of the 
‘ loan of 1870 being entitled toa bond of equal nominal amount of the 
new issue, and the holders of the bills of this floating debt being 

company to enable the directors to submit the scheme they 
contemplate for liquidation of the amount at debit of the 
“ revenue suspense.” 

Metropolitan District.—At the meeting, after some discussion, 
a resolution was passed sanctioning the necessary agreement 
between the . District ” and the Inner Circle Completion 
Company. This is for the construction of a line betwen the 
Mansion House and Aldgate, to which the Metropolitan 
Board of Works and City authorities will contribute half a 
million, on condition of a new street being made over the 
line from Eastcheap to Aldgate. It was also agreed to con- 

stitute the Ealing line as a separate undertaking, with 
250,000/ capital, bearing interest from the opening in 1879. 

Nottingham and Grantham.—The company has declared 4 

page yin eprene wy ug Sem 

re 

; entitled to bonds of the new issue equal in nominal amount to the 
| nominal amount of their bills. 

dividend at the rate of 4/ 1s per cent. per annum. 
_ConTINUED on Pace 1017.} 
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-H FUNDS, IN DIAN GOVERNMENT 
BRITISH TOUR TIES, &o. 

| 

Dividends Due. 

— — 

o-/3 per Cent. Consols.....sc-cseeees 
Jan. 6 July tox Account, Sept. 3...... a 

‘Oct. &.../3 per Cent. Reduced .......... EF 86 
res borg 5... New 3 per Cent. cecosererrereoeee.| B55 964 
Jan. 6 July 5 oo Do 34 -_ eeeeee Jan. 1894) eco eee 

Jan. 5 July 5 woul Do 2 = eoceee VAN, 1894 eee tee 

Jan 5 July 5 «| Annuities eeeeeteerees Jan. 1880 8 fee 

A ril& Oct. 6...| D0 coccccscscereccses Apr. 1885 6} o 

Feb 4 Aug. 4.... Do (RedSeaTel.) Aug. 1908) 163 17} 
Mar. 11 Sept. 11 Exchequer Bills, 1,000/,2 %.../95 14s p 
June 11 Dec. 11, Do 100/, 2004, and 500/, 2 % 9s las p 
= | Inp1an Govt. a F z : 

July 5 ...|[ndia Stock, 5 %... y, 1880 10. 5 
Ja Oct Gan| DO 4% smeeceene Oct. 1888/1544 5 
P a8 Do Enfaced Paper, 4 %......| 82 84 
98 AU 81.| D0 dO 49% ccovcccce -scoccssece] 02 ove 

ey 3 Nov_30.| Do do 5 % «+... May,1879| 88 90 
| June 1 Dee. l...| Dodo 5 % Rupee Dbn..1877 ... ... 
\June1 Dec.1.... Dodo b% do = 1088) .. we 
Feb, 16 Aug 16.| Do Deben., 4 %.. Aug.1878 101} 2} 
Mar. $1 Sept. 30| Do Bonds, 4 % 1,000 sn 4543p 

t, 30} Dodo , under 1, os Sp 

ee engind St a % las gyr 265 67 Oct. 6...|Bk of Engind Sk ,44 % last ¢ yr 265 
ant Oct. 1.,.| Canadian Gov. 4% Bnds, 1903-8 

| P gua. by Imperial Governmt 108 110 
Corptn of coe Bds, 1877, r . aa 
| De do 1879, 43%!) ... ... 

oan ate Te 
- 6... 1881, eee eee 

Ae O SPs ee iss 4 
Jan.Apr Jly.Oct|Metrop.Brd of Wrks,3$% Stk.103 34 

Closing 
| Prices. 

| 954 05} 
05} 953 

Baritisa Fonrps. 

| April 1 Oct. 1... 
| June a Te = 
| Jan. 6 July a Do do 

FOREIGN STOCKS, BONDS, &o. 

Bae Next 

Dividends % = Draw- Name. Closing 

| Due. am ing. Prices. 
——— 

. July 24 | Dee. |Argentine, 1868... 6 % 66 63 
wer. ieot Ht Aug.| DoPublicWorks 6 % 61 63 

oii 3 |Wct. se eg Sos 23 24 
Dec. 1 Nov. zilian, 852 ... A oe eee 

_ Dec. 12° Nov. Do 1858 eeteeeeee 44% eee ere 

April Oct. 1 *Apr. Do 1859 eeeecseee 5 % eos eee 

June Dec. 18* NOV. | Do 1860 ssccccree 44% «ss +e 
April Oct. 17", ..- Do 1863 scscsseee 44% | 87 89 

Mar. Sept. 1 | Jam. | Do 1865 sews 6 % 94 Od 
| Feb. Aug. 1 | Augs | Do 1871 sss 5 % 90 92 
| Jan, July. ooo | Aug Do 1875 secoooree 6 %) 91 93 
‘Jan. July) % | Jan. |/Buenos Ayres...... 6 % eee 
j | Jan. Do 1857 eeee 8 % | ooo . 

| Seri Oe * *July.| Do 1870 ......00+ 6% 60 62 
| April Oct.) 1 | Jam. | Do 1873 .....0008 6 % 60 62 
| Mar. Sept. .. | Sept |Chilian, 1842 10. 3% so oe 
| June Dec. % | S€Pt-| D0 1858 secsccoee 44% | oe oss 

- J 1 | 2 | Oct. Do 1866 eeeeerece 7 % 99 102 

Jan, July, 2 "9am. | Do 1867 wees 6% 96 95 
Jan. July) 3 | Nov.| Dole? 6% 85 87 

| rar Ber 4 2 | FAN} Do 1878 see 6% 82 85 
‘Max Seo 2 | Jan.! Dos76 \.... 6% &3 87 
Feb. Aug. ... , AUg. |Chinese, 1874-6 ... 8 % 191 103 

| Quarterly "| 4. | 1878 |Columbian ...... see 44% | 36 38 
“g | Oct. Costa Rica .. 6%, 11 13 

Bm 1 | Sept.) Do 1872 .. 7%| 6 8 
Mar. Sept.) 2 *J&M. |Danubian, 1864... 7 %| 72 77 
| Jan, July|1.64*Dee. | Do 1867 snes. 8 %| 80 85 

: ¥\o'ne| ee |Ecuador,NewCon.1%/} 6 8 
.  in'ne! = eevee ne ate 

‘~A + au, P an, eee oe eee 

i 76 bos Jen, © Second Issue 7 %| «+ s+ 
‘April Oct,! 8°87/ AU Do 1864 7%| ... 
St elt”) On | BoM ccs Sl 

cup. 004.76 1 | Jan, | D0 1878 cece 7%! oe oe 
ame a Do Unifid Dt. Se. 36 37 

we lace | ee | Do Gy. 5% Pf. do 58 594 
Jan. July. 23 Dec, Entre-Rios eeececeee 7 % on we 

aa a an Greek, 1824-26, ex 

Coupons ...... 6 %| 12 14 
ee | + eee Do Coupons oe 2 4 

eee 8 ‘*Dec, Honduras enensteedle % 2 4 

| 8 *Dee.| Do 1870 sacl %| 2 4 
April Oct. 13 *July.|Hurgarian ......... 6 %| 62 64 
Jan, July.) 14 *Oct.| Do 1873 ........ 6 %| 62 64 
June Dec,’ ,,, | + | Do1873,Trsury. 6 %| #0 92 
Feb, Aug. ay ore Do 187 do 6 % 84 86 

Jan. July ... “Dec. |italian, Mar. Ry. 6 %| 70 72 
April Oct. .,. *Jan D0 1865 cesereeee ‘ 6 %)1 
Feb, Aug. ... *May.|Japem _ sccs 9 %/109 111 
Jan Jule) 3 (Ape | Dovsarcocs 7 %|100 102 

eee eee eee Liberian eeeee oe 9 % = oe 

eee n'ne eee Mexican eoccccecesee 8 % 73 8} 

eee in’ne eee Do 1864 eeteeeees 3 % 3 4 

May Nov.| .» | eo |Norwegian Scrip... 44%, 96 97 
one 2 eee Paraguay evcccceee 8 | 5 7 

eee 2 eee DO 1872 ..ccorcee 8 | 5 
eee 2 1880 |Peruvian, 1870 .« 6 %| 133 144 
eee eee 7; Do 1872 eeeereeee 6 % | 12 12 

Jan, Jaly/n'ne eee Portuguese, "63-67 3 % | 66} 60 

Jan. July n‘ne! ot Doi coveseees 3%) «+ . 
Mar, Sept.) v2. | a+ 5 %| 76 78 
Jan, July} 2 | “Oct. 44% 75 79 
June Dec, 14 |*Mar 44% | v2 ove 
May Nov, 1$ os 3%) 53 56 
May Noy, oo eee Do 1862 ccccccoee 5 % | ‘ 793 

April Oct} 1 /*Jan. }5%| 62 84 
April Oct} 1 "Jan. | Dodo, 842 158.0. 5%! see vee 

* | 

wae 7? « 6 %| 82 &4t 
April Oct.)1  *Ju Do do, 841 168... 5%). -» 
May Nev. 06 “Aug Do (Nicls. Kail.) 4% 70 71 
Feb. Aug.| .098|*Feb. | Do 1870 esse 5 % 81k 824 
Mar. Sert.| 096, *Feb. ~ 6% 80 81 
April Oct.| .096|*Apr.| Do 1872 esse 6 %| 79} 004 
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THE ECONOMIST. 

FOREIGN STOCKS, BONDS, &0.— Continued. 

=} be 
ce Next) Dividends 2 Draw! — ‘Closing 
= Due. Ze. ing. | | Prices. 

a 
June Dec .098 *Dec, Russian 1873 ...... 5 % 79} 80% April Oct. .°98)*Apr| Do 1875 ......... 44% 73 74 

eve 1.76 Dec. San Domingo... 6%) 4 6 Jan. July. 2} Dee, ‘Santa F6 ........000 7 % June Dec. 1 ee = |Sardinian........... 6 %| & 83 June Dec.’ | roo Spanish .......0 ooo 3%! 11§ 113 
eee +e | see Si Seheednitdoeeeencs 2 % 24 245 Jan. July. 14 Dec.) DoQuieckslvr Mt & %| 94 96 April Oct, 0.45 Jan. |Swedish Govern- | 

| _ ment, 1864 ... 44% | 97 99 
Jan. July 3] ww | Do do, 1868...... 5 % 102 105 June Dec. «| ... ) Do 1878,Serip... 44%) 974 98} April Oct. 1 /*July | Turkish, 1854...... 6%. 55 58 1 |“Dec. | DO 1858 sseseee 6% 94 10} eve 2 Nov. | Do 1862 sreccveee 6%) 9% 10 ; 3 { Nov. | Do 1863 seccsesee 6%) ose vee 

ove 1 | see DO 1865 ..ccocooe 5%) OF 98 
= 2.44) Noy. Do 1865 .......06 6 %| 94 104 Feb. Aug. 1 |*May! Do Guaranteed. 4 % 102 104 
a 1 | Sept.| Do 1869 .....0. ~-6%| 9 93 April Oct. 1 July.) Do 1871 cccssees 6%, 36} 373 sas ww | oe | Do Treasury, A 94% 16 18 
“ | ee | DO Busccccecesvore 9 %| 16 18 
_— | ese | etic teacinaes 9%\18 18 
sed ey ae Do B and C....., 9 %| 16 18 ~ 1 | Sept.| Do 1873... 6 %| 9 93 
oun 24 | Nov. |Uruguay,Con.1871 6 %| 19 21 ¥ not applie: |Venezuela .........3%| 5 7 none DIG incsecsoereepcncce 10%) SF 4 

notapplied) Do 1862 ......0. 6 %| 11 13 
ow not applies} Do 1864 wn... 6 %| 10 12 

Norz.—Dividenas on the before-mentioned stocas 
Payable in London. 

Quarterly. ; «| w. |Argentine HrdDls 6 %| 43 46 
Jan, Juiy. eee eee |Aus.Sil.Rnts.ex10fi 5 % 54 56 
May Nov. «+ | w. | Do Paper dodo 5 %| 51 53 
Jan. July, ov | we (Belgian, @X 25f we 2$%| se ove 
Mt oe ae ee eovereccees 44% |... 
May Nov. ... eee S| | ae 70 BG] nce wee 
Quarterly. ... | .... |Frenchrentes,x26f 3 %| 70% 71 
Quarterly.) ... | se | DOdO sss..c0o-.. 5 %|1053 6} 
Jan. July, ... |*Dec. [Italian,ex 25f ... 6 %| 692 70% 

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

where there are drawings, half-yearly. 

COLONIAL GOVERNMENT SECURITIES. 

Closing Autho- 
Dividends 

rised Name, 
Issue. Due. Prices. 

Ce en ae we 

100000 Apl & Oct British Columbia,1894 6%| se se 
eee Jan & July Canada, 1877-80 easeee 6% |291 204 

ve Jan & July} D0 1881-4 ....00e0... 6% 105 109 
473458) Jan@& July} Do 1885 ......ccsersee 5% 04 306 
1025762, Jan&July; Do Inserbed Stock. 5% 104 106 
600000 Ap] & Oct} Do Domin. of, 1903 5%'105 107 
4537500 May & Nov) Do 1904-5 .....10... 4%| ¥2$ 933 
412600,May&Nov; Do 1904-5 Ins, Stk. 4%| 924 933 

2500000 May & Nov; Do Scrip, all paid... 4%| 924 93} 
ee \Apl & Oct|Capeof G.H.1890-1900 6% /116 118 
eee Apl & Oct Do 1880-90... 6% see oes 

oe dan &July, Do = 8B] eevee 6% /115 117 
219700'Apl & Oct Do = 1900 ...... 5%/|108 110 

2195000 Apr & Oct Do ecvceeeeese+4$% 102 103 
260000 May & Nov Ceylon, 1878 ......... oe 6% {LOL 103 
350009 May &Nov; Do. 1882 & 1883... 6%/107 109 
30000 Jan & July Mauritius, 1878......... 6%/101 103 
160000,May &Nov, Do 1882ec0000088 6% |107 110 
400000'Feb& Aug! Do 1806-06... 6%|116 118 
100000, May &Nov ” Do 0 eseeseesseses S — os 
00400) A 1& Oct atal eeeee coccee 6° 7 J 

: ; eeececcess 6% |107 109 
137000 May @& Nov) Do secccorecseeseseveses 5% 106 108 
350000 Mar &Sept) Do ...... .e..ceeecseees 43%/| 98 100 
350000 Mar & Sept; Do Scrip.............-44%| 97 93 
166000 Jan & Jui, New Brunswick ...... 6%|210 112 

6031500 Jan& July N.S. Wales, 1898-1902 5% |103} 1094 
| 2 % an. drw. ai 1000000 Jan &July) Do {.P.79'.5 "yup 6%|105 107 

n 1500 Jar &July! Do do 1903-65......... 4%/151 103 
gn ed Zealand, 1891... 6%|114 116 
488000|Jan & July, Do 1914... 5% 163 105 

7163100 Quarterly*, Do Consol. 5% 104 206 
201500) Mar & Sept! Do 1891 ... 6% {116 118 
329900; Jne & Dec. Do 1891 ... 6%/115 137 

j . A . j 81600 Apl & Oct Do {ir° of aor 0% | au. ane 
6000000 oo iste iso. 44%| 97 $3 \Feb & Aug| Do 5/30 1879- «44% | 
1250000|Jan & July Do 6/30 1881-1906... 5% 101 102 
326000 Jan& July|Rove Scotia, 1886...... 6% 110 112 
220000| Jan & July! Prince Ed.Island,10/30 6% 105 107 
800000\ May & Nov| Quebec (Province of). 5%, 994 100, 
860C00| May KE NOV) DOse.see----reseeeseeeee OF) OG 100, 
1850200 ' Jan & July Queensland, 1882-6... 6% | -08 210 
1608050 Jan & July, Do 1891-6... 6% 116 118 
2961799 Jan & July) Do  1913-15.. 4% 934 04, 
299500 Jan & July|S. Australian, 1551-90 6%... ... 
410200 Jan & July} bo 1861-1900 6% 115 120 

; Do 1901-18 6%|116 121 
340000 janaJuly Do 1911-20 6% 107 103 

1812000 Jan & July Do 1894-09 4%| 97 98 
102600 | Jan & July| Tasmanian, 189F 4... 6%|i15 137 
652900|Jan& July| Do 1898 to 1901...... 6% 115 117 
850000 Jan & July Victoria, 1891.00... 6% |118 120 
7000000|Apl & Oct} Do 1883-Bewses 6% 11 112 
2107000|Jan &July} Do  1894.....+..004 5% | 168 = 

1500000 Jan & July} Do 1999-1901 ... 4%| 97% 
———ooeeeeeeeeTeTeOeeE=S=Soaeeeeeeeeeeeeeee_“O_Oe 

* January , April, July, Uctober. 

1015 —_——<$— 

PRICE CURRENT. 
AMERICAN STUOCKS, 

Dols, Name. 

283736350 | United States os... 
202663100) Do 6/20 years., sssosserseese 6% /1S85/104 5 $10622760| Do 1967, 371.446,350dol, 6% 1887/1077} ae Do Funded....... o vecssevee 5% j1881/107$ 73 we | DO 1960 oo .ccccces © tenis + 5% |1904,107¢ 83 30000000) Do Funded, issd. at 103}44%| ... [105 i $203000' Louisiana, Old ..... eenceesese 6% | “ 

495800) DO BOP samen 
. } —- 8 o 

FOOe eee eeeeeeees 

6199001) DO cesece 
743500!) Do .., 

1000000) Do Levee ........ nent 8% | = om Ga 8000000) DO 0 sesssvsssveseve 8% /1878| 42 62 40600000) DO dO sarsccsscerseee 6%! «| 42 E2 6100007) Massachussets ...c0.00000. 5% 188,105 107 8266002) Do seccccccocceessescerecceece 6% 18941106 109 6193002, Do veeve 5% (1906/1068 18 
++ 5% 188¢|106 108 
+ 5% 1897106 108 

OE get 5% 1895)106 108 
eee Virginia Stock ....ccccccccces 5%) .. | 30 35 
eco | D | BDO scdentocescesensse serreesee 6%) «.. | 32 34 

| Do New Funded seereceee 6% 1908) 65 67 
DoLiar Bonps, ! 1000000 Albany and Susquehanna. 7% 1906 95 97 

17500000 A.&G. W. 1Mort.1,000 dols 7% 190%) 20 23 11500000 Do 2 Mort. 1,000 dols ... 7% 1902 8 10 29000000 Do 3 Mort. 1,000 dols ... 1902; 43 5} 6000000 Atlan, Miss., & Ohio Bds. 7% 1806; 23 28 
DoCommit.ofBadnrs.Cts 2: 

as coo | 23 28 3500000 Baltimore&Potmac(Main) 6% 1911! 82 84 1500000 Do (Tunnel) ........cccesee 6% 1911; 81 83 
(Guar.by Pen.& N.Y¥.Cen.Rail.) 

25000000 Cen, of N. Jersey Con.Mort. 7% 1899 71 73 26885000 Cen. Pacific of Calfornia.. 6% 1896104 ¢ 
2000000. Do (California & Oregon 

division) 1stMt.GdBds 6% 1892 91 93 
2000000 Delaware & Hudson Canal 7% ... | 9 97 3600000 Det. & Mil. 1 Mort. Bonds 7% 1875 30 40 1000000 Do 2 do 8% 1876) 30 40 78000000 Erie Shares, 100 dols ce... eve | 10} 103 8536000 Do preference do verses 7%) 1. | 192i 

10000000, Do Convert. Bonds...... 7% 1904] 37 39 
1700000 Galveston & Harsbug, i Mt. 6% 19ll, 75 77 

29000000 Lilinois Cent., 100 dols shs, | se | 6O 62 
3000000 Lehigh Valley Con. Mort. 6% i923) 88 90 
1050000 Marietta & Cincinnati Raii, 7% lee] . 

14000000 Missouri, Kansas, & Texas, 
Ist Mort. Gold Bonds 7% 1904 51 63 

300000 30} New York Central & Hudson | 
River Mort. Bonds ... 7% | ee (116 16 

89428300) N. York Cen.. 100dole Shrs | eee | 98 100 10950000| Oregon and California ... 7%/1890 24 26 
63709 Pennsylvyna, 60 dols shares ee | 28 20 
4971 Do 1st Mortgage ......... 6% |1880 lul 103 
300004 Do Con. Sink.Fund Mort. 6%/1905! 88 90 32654375) Phil. Reading 50 dois shra. oe | 16 16 

Union Pacific Land Grant 
lst Mortgage Bonds... 7% |1889)101 102 27237000) Union Pacific Rail., 1 Mort. 6%|1898'103 4 
STERLING Bonps. | ! 

1800000/Alleghany Valley Railroad 7% 1910| 93 96 ++ —_ |A.&G.W.Con. Mort. Bnds* 7% 1892)... .., 
1100000} Do Leased Lines Trust 7% 1902 30 40 
900000) DGC 1873 ..ccccccccccsessoeee + 7% 1903) 15 20 
800000) Baltimore and Ohio......... 6% |1895.197 9 

2000000} Do ..... ecceccccces eeceeee oes 6% 1907 107 9 
PE IIPIN  dtettteiciedeseiad sreseesee 6% 1910105 7 
700000/Cairo and Vincennes ...... 7% 1909! 20 30 
900000/Chicago K Alton Stl.Con.Mt. 6% 1903/1035 
576000) Chicago & Pudacah,1 Mort. 7% /1902) ... ss. 
631000|East. Rail. of Massachuts, 6% | 1803} ... o 

10000000|Erie Convertible Bonds ... 6% 1875) 78 8@ 
eee Do Consol. Morigage ... 7%|1920 78 80 

3000000] Do Second ........0....00000 7% 1894 28 40 
400000/Gilman, Clinton, & Spring. 7%'1900 55 65 
800000) Lilinois & St Louis Bridge 

Ist Mortgage..........0. 7% |1900) 94 96 
400000} Do 2nd Mortgage ..,...... 7%) .«. | 50 60 

1000000/Illinois C. Redemp. Mort. 5% 190- 95 97 
1090000| Lehigh Valley Con. Mort... 6%) ... | 94 96 
600000 | Louisville and Nashville... 6% '190«<! 89 91 
700000!Memphis & Ohio, 1 Mort, 7% 190i 10! 103 
800090| Milwaukee&St Pau),] Mort 7% 19u:| 96 97 
600000/N. Cen. Rail. Con, Mort..... 6% 110! 80 82 
569800/ Panama General Mortgage 7% \8¥; 192 104 
240000 Paris and Decatur ........ 7% 18d.| 25 35 
a |Pennsylvania Gen, Mort... 6% 191/103 5 

Do Con.Sink.Fund Mort, 6% 19J.| 91 93 
|Philadelphia & Erie, let | 

40000 Mort., (gua. by Penn 1881 99 101 
sylvania Rail. Co.) ... 

10000¢; Do with option to be pd 
| im Philadelphia........, «oo 90 101 

a | Do General Mortgage.., 6% 1920 83 85 
2000000) Phil. & Read. Gen. Con. Mi. 6%!1911 97 99 
2000000; Do Improvement Mort... 6% 1897 86 88 
4000000! Do General Mortgage... 6% ... | 61 63 
1100000/Sth & Nth Alabama Bonds 6%! ... | 88 90 
600000! U.Pacific Rail,Omahs Bdge 8% 1896/1091 103 
869200| United N, Jersey Rall.& Ul. 6% | 106 ll 
1133800} DOGO ...eccccereseereveeeeoee 6% 1 QUL]108 LL 

*Issued 4,771,000/—reserved for exchange 3,228,400) 

BANKS. a 
~ Last a = 

Aatho- Annual sig Closing 
rised Divi- Name. 3S @ Prices 
Issue, dend, ma & 

100000 64 % Agra,Limited,A.. 10 10 11 li} 
80000 64 % Alliance,Limited... 26 10 ilé i2g 
160000... Anglo-Austrian ...... oi ai 7h 
29970 10 % Angie-Californian,L. 20 10 9%} 10g 
80000... sng.o-Egyptian, L... 20 2 | 12% is¢ 
60000; 4 Anglo-Foreign, Lim.) 20; 10 8 ® 
4000| ... |Anglo-Hungarian ... 20 ... / 

15000\ 54 % (Anglo-Italian, 66,1, 20 10! 6% 5} 
7490.; ... | Anglo-Peruvian,L...| 20 | 10 | we on 

goa 

my 

epg a 

+ ha 



~ oy 

THE ECONOMIST. 
[Aug. 25, 1877. | 

INSURANCE COMPANIES. 
___ Revised by Messrs Whiteheads and Coles.) 

Autho- LstYr’s| £ | s | 
rised Dividnd | @ | g (Closing 
Issue. Pr. Shr. Name. | am | Oe ces. 

\£ sd 
50000 1 2 0|Alltance Brit. & For. 100 | 11 25 25} 
10000, 0 12 o| Do Marine ....++++. 100 | 20 16 18 
24000 0 18 0|Atlas Fire and Life.. 60 | 6 | 16 17 
3000,*1 10 0 Argus Life ......-00-+ 100 > 25 | 234 24} 

50000 1 0 O\Brit.&For,Marine,L. 20 | 4  16§ 15§ 
20000 9 4 9/Church of England.. 60 | 2) 2b 4t 
6000 *0 10 0\Cler. Med.& Gen. Life 100 10 | 26 28 

50000 0 12 6 Commercial Union...| 50 | 6 | 19 20 
4000 *4 0 0 County Fire....00-+++- 100 | 80 90 05 
6160 1 15 O Crown Life we... 50 | 384) 36 37 
500000 6 O Eagle Life s+. 50, 5 | 68 7 
10000 0 14 0 Equity and Law Life 100 | 6 | 13 14 
20000 0 6 0 Eng.&Scott. Law Life 60 33 ef 7 
10000, 0 8 0'General Fire & Life..100 | 5 5} 6 
25000 9 4 O\Globe Marine, Lim... 20 | 4| 3% 3? 
20000 3 15 O'Guardian Fire & Life100 60 75 77 
20000 +» |Home&Col.Marine,L. 50 | 5 $ 1 
12000 7 © 0'Imperial Fire ....0-.100 | 26 143 146 
7500 *l © O Imperial Life .........100 | 10 | 21 23 

13453 7 10 0 Indemnity Marine... 100 | 60 96 9 
60000 0 10 O Law Fire ..s.sssceees 100 24 84. 9 
10000 *4 5 0 Law Life ..........0000 100 1¢co 116 118 

100000 © 8 O Lancashire F.andL. 29 | 2! 7 7% 
20000 0 12 0 Legal &General Life 69 | 8 11 12 
87604 0 12 0 Liverpool, London, & 

| Globe Fire&Life' 29 | 2 14 143 
40628 1 90 Do (ilannuities)... ... 0... 21 22 
$5862 3 0 @ London Ass.F.L.4M. 25 124 65 67 
40000 «. ‘Lond. &Lancas.Fire 296 | 24 3% 4 
10000 9 12 Lond. &Lancas.Life 10, 13 #? 1 
20000, © 6 0. Lond. & Provin. Law 59 63 5 6 
50000 0 6 C/Lend.8 Prov. Marine 20| 2| 3k *8 
10000 2 10 O/ Marine ceecccsseceersveee 100 18 | 70 72 
50000, 0 6 O Maritime, Limited... 10 2, 4 4% 
50000 .. {Merchants’MarineL 10 2! 4 1 
40000; 2 2 6.N. Brit. & Mer.F.&L. 60 63) 43 44 
30000'*1 © 0 Northern Fire & Life109 _ 5 | 38 40 
40000, 0 6 O'Ocean Marine........ 25 | 5 | 64 74 

169125174 O 0 Pelican Life.......00++ ... | 32) 51 53 
6722/19 10 . Pheenix Fire ..cccoccs) oo | vee (200 252 
25001 5 0 Provident Life ......100 10 | 24 36 

200000; 0 3 0 Queen Fire and Life... 10 1; 3 3 
200000 0 8 O}Rock Life...) 6 10/| 8 8% 
639220120 0 O Ryl. Exchnge FL&M Stk 100 400 410 
100000 0 18 0 Ryl.[nsurance FKL. 20 | 3 18)xdé&b 
20000 *3 10 0 Standard Life.......... 60 | 12 76 77 
4800 *9 0 O Sum Fire sreccoccscseeee, ove | 1400 4:0 
4800 *2 10.0. Do Life.secessssceeees!100 | 10 80 85 

100000 0 10 0 Thames and Mersey) | 
Marine, Limited... 20| 2| 7% 8% 

1600 16 10 0, Union Fire and Life. 300 | 20 |325 335. 
41200\ 0 10 0 Union Marine, Lim...) 60 | 6 72 68 
6000 2 10 O Universal Life eoveee( 100 | 11 se 40 

60000 0 10 0 Universal Marine, L 20 «BI | 8} } 83 

a ‘Periodical cash bonus in addition. 

GAS 

Autho-; © | 
rised/ § Closing 

,Issne.| © Paid.| Name. Prices. 

40000 5 all ‘Bombay, Limited ......0.. 6 72 
10006) 6 4 Do 40 New see.eees 5 54 

6500001’ Stck. 100 Commercial  .........0+0-+. 200 210 
20000) 20 all Continental U nion, Lim. 2¢ 43l 
20000 20 124 | Do New, 1889-72. iz 13 
10000 20 all Do7 % preference . oo 26 IF 
23406 10 all ‘European, Limited ..... 17 18 
12000 10 7% Do NOW covesccsceseeerees - 143 
35406, 10 Do New 10 

\Gas Light and Coke, A.. 206 211 
100 0001 Stek, 100 een vO 
2000007 Stck., 100 Sy Ce niiiindsseal oo oo 230 

3000001 Steck. 100 | DO Dusseserseerreserevessnes 22 U 230 
1650001 Steck. 100 Do E.,..000 sovccevecesvccscece S20 SIO 
300001 Stck. 1096 DS FF cccccccvecccesesssceccse! 000 
600001 Stck.| 100 DO G ccccvecs: conccsceesceses 150 160 

. Stuck. 100 ee 
5000. 10 10 Hong Kong and China... 18 20 

5600C' 60 433 Imperial Cortinental ...) 93 96 
2500001 Stck.) 100 (LOmdon  scc..rccccsccceseeees 203 208 
150000: Stck.| ali | Do Ist Preference ..... ic 143 

25000' 20 | 20 |Monte Video, Limited . 16 i8 
30000) 6 all |Oriental, Limited ........., 73 7 
30000) 5 2 Do New epcceccceccooccces| 4G 6 
10000! 10 | 10 |Para, Limited........... 44 6} 

4200090, 100 100 (People’s Gaslight & Coke 
: | of Chicago, lst Mort. 88 94 

5000001! 100 | 100 | Do 2nd mertons eae ee 
27000} 20 | all [Phemix ....coccccsscsssere’ 41 43 

144000/ -t& ck 100 ' Do oo (eee ee eeteeseeransece 105 110 

80000! Sch] 60 | DO ssrsserosee oesecersersees 107 112 
36000 20 al] | Rio de Janeiro, Limited 3i 33 
4000 50 al] {South Metropolitan soveee 1U5 110 
4000; 124 | all Si nsinstunomabinnnehininatk 
URN BEET BOAT [dO scccccscmnsccnscrcsesceness! BS 
15000 10 all j|surr y Consumers | 20 2) 
10000 10 B | DOserverssesrseresseseeeerss! 15$ 16} 

INDIAN RAILWAY DEBE BENTURES. 

Veben.| Glowing 

— Name. Prices. 

anoees |Bombay, Baroda,andC.India 4 % 100 102 
96-400) Bast Indian ..ccccoccoccosceces. cove 44% 

183460} Do. 
see eee 

seeeseevsrecscceescesesees esses AE ID oe 
BOOOORD) DDO covcevccecccesovescececoces conse GEM] cco eco 
4H O00) Do euvcconsccosesenscscssossesesoces & % | . = 

RIE SUI iinet atincovcinsetionoreorecece 4h% “ 
£2650 bastern Bengal sapeconenen canes 

499700) DO cecooss. ovcescceces 
258500) Great Indian Peninsula... oeerxee 
615300| Oude and maaan. Limited 

_GODD0D] DO serecsceveeceorsenses sees see 

4% 
4% 
4% 
4% 
4 % 100 102° 

Soneuaaee STocks, 
411308 Eastern Bengal, guaranteed ... 4 % 99 

1600000 East Indian Irredeemabie....., 44% 110 
2701450 Great Indian Peninsula......... 4%) 99 
384700 Oude and Rohilkund ..,........ » 4 % lov 
420000 South India, perpetual .....,... 44% 108 

lol 
112 
101 
102 
ilo 

= —_ 

pee" 
d 9 . 

: # io 

| eats: 1016 
; aa®? 

© $435 BANKS—Continued. 
ihe 

Last - 

+ Autho- | Annual! § J Closing 
it 3 rised | Divi- | Neme. <1 | Prices 
4h% Issue. dend, | m | & 

d “30000, 124 % Bank of Australasia 40 40. 81 83 

. ; 12600) 7" % Bank of B. Columbia 20 | 20 | 214 224 
rth} 12500 7t %| Do New, iss.at2p 20 10) 9 10 

ate r a3 100000 6 % int. Bkof Constantinople, 10; 6 2 3 

pi ht . 23 100001 20 % |Bank of Egyot wu. 25 | 26 26 28 
Bt) ey a. | 11} % Bank of Ireland...... Stk ws ene. ome 

5 he ; _ |Bank of Roumanta ..| 20 | 33 38 

sf : ‘ 20000, 10 % |Bank of S. Australia 26 25 44 46 

Bit, eee 12 % |Bnk of Victoria,Aus.| 60 | 26 | 48 60 

7 790000, 15 % |Bank of N. Zealand) 10/10 24 254 

: 20000! 6} % (British N. American 50 | 60 56 58 

iti 200001 18 % |Central cf London L 10; 6) 7% 7% 

id 4 ° 40000, +6 % Chartered of India 

HH : | Aurtralin,& China] 20 | 20° 21 22 
hil mn Fa 30000' 8 Chart.Merc. of India, 

Pt ae ; : i) FF . London, and China “> = ia ie 

The 60000] 0 % [Clty cceccorsesecescesseee! 20 | 5 
ie 20000! 13 % (Colonial .......00-++-+./100 | 30 | 58 60 
' ; 9 9 

oh @2522| ... \Com. Buk. of Alex.L., 6| 3| 2 2% 
{yi ’ 200000| 10 % Consolidated, Lim...) 10) 4) 7% 7 
ta) : : | 2ww), + % oe a 26 | 25 *- 

, fie | 60009, 10 English Bank of Rio 
Hi) ; j . » | de Janeiro, Lim....) 20 | 10 | 12 123 

' + ; / goooo) 8 English, Scottish, & 

} ; +3 ie Australian Chart... 4 . ” " 

y . vee | 10 int, Franco-Egvptian ...| ( 

, E a 10000) 74 % Hongkng &Shanghai 28% ast 34 36 

ORE e; | 46000, 6 % Imperial, Limited... 50 16 | 16% 174 
F } ; ' | 956576, ... |Imperial Ottoman .. 20 10! 4) 43 

wt | ONO! BG |Lomian .....cecereee) 25 25 | 21 23 
ret ; S 1} _ 6000) 8 % | Do New... sos 25,10 6b 7% 

: 100000. 2 Land MortgageBan 
; b ; | >| | of India, Limited., 20 :' 32 & 

ies. a. ‘ Do 6 % Debentures 
, het ake | 500800 Oe |e ost, for 90 7rs.,200 (100 | 99 101 
i ie one 5 } 90000! .. Lond. Bk of Mexico 
mit Gk at & Sth America,L. 30 20, 7 8 
rat | ‘i pence! xe | De Mew scone} 90/10| 3b 4 

; 24087, =. Lond.of Commerce,L 20 10 | wee ase 

' ee : | §0000| 8 % Lond. Chart. of Aus, 20) 20 | 284 295 

. 75000 16 % London and County. 50 20 | 61 63 

i : a 49000| 64 % London&HanseaticL 20 7 | d par 

neti ee 30000, 16 % London Joint Stock. 50 | 16 | 464 47} 

i 30000 12 London and Provin- 
:7 "mG a “s cial, Limited ...... 10 5 | 12 12} 

! 2 25 5000 5 % Lond. & R Plate, L. 100 «0 2 4 
£ : 40000! 5 % | Do NOW cesses wees 7 
Lee f 50000 8 % |Lond.&S.FranciscoL 10 10 | 12 12} 

+ , : 20000 .. 'Londoa & 8. African 20 | 20/... « 

; : .s 10000: 8 % Lond.&8., Western,L 100 | 20 | 27 28 
° ERs 100000! 14 % |Lond.& Westminster 100 20 | 61 63 

mihi Dae 49950| ... Mersantile Bank of 
Wari: fF no) # | the River Plate, L.. 20/20; 1 2 

te ‘aa 15090, 10 % Merchant, Limited... 100 | 25 | 33 34 
i . a 9018| 8 % Metropolitan, A...... . > * et 

i) nie 9015) «. | DoB. saheniiah 
ited Ooi eed’ | ieee Receceemt S71 BB ws a 

i ? 16000| 8 % Midland, Limited ...100 20 | 25 26 
nei? it , 28 60000) 12 % |National ........ evseeee 50 | 380 | 74 76 
¥ TAG s ; 187500, 12} % NationalofAustralas 5 4) 7% 8} 

5 | 1 30000) 7 % National of Lrpool,B 25 15 ss. ov 
fi : 5) 100000! 6 % |Nat.ofN.Zealand,L. 10 34 3% 4 

| bias 3) 5 ; 29000! 21 % |NatlonalFrov ofEng. 60 21 89 91 

bt i ei a 77500 2 % goes srceenee 20,12 51 53 
“ ew London &B 

Ht, i? 5 £49; = ba lian, Limited... 20; 10) 8 8} 
He ts ; we ; 5000/17} % New South Wales... 20 | 20 &9 61 
belt $i. "¢ 5000! 33 xX, North-Eastern, Lim. 20, 6 56 6 
H j jas | < 7” 

: i fie : 59000| 8 % |North-Western ... 20 7%\ coe cee 
H ' : 4 61000) 10 % |Oriental Bk. Corpor. 25 | 25 | 44 453 
We be ft diy 20000} 15 % Provincialof Ireland 100 | 26 81 83 

Nits HT aie 4000| 15% | DoNew ssccoues) 10 | 10 30 32 
epee ° t : 20000! 12 % Standard of British 
seh C26 Bar | 8S. Africa, Lim... 100 | 26 37 38 
Ried ke 50000] 16 % Union of Australia... 25 | 25 | 63. 65 
| HE ees 90000! 132 %|Union of London ... 50 | 15% 41 2 
af (iat eae —~‘7PELEGRAPH OUMPANIES. 

ttt, ome _— : 

Ht bos Pos Axtho-| o | | Closing 
eo: PAE y rised | Paid. Name. ae 
tt hi j eS oe Issue.| & | s. 

i rea6 Yap 3149840) Stock | 100 Anglo-American, Lim...) 53} 59 
ui ; 1975080/Stock 100 | Do Pref {Def.nodiv.) | 88¢ &7} 

: F nero 1976080\Stock| 100 Do Def. (tillPfgets6f | 31 314 
f i} Sint} 90000; 10 | 10 Brazilian Submarine, L.| 6h 64 

hie { 5 a 16000; 10 Bll Cuba, Limited ....coce+:! 10 
ied 1) ; . 13000) 10 ¥ Direct Spanish ............ ot 3 

| Mii td tak! « 65000' 20 | 20 (Direct U. S. Cable, Lim..| 12§ 124 
i i eee Ss 869700} 10] i0 Eastern, Limited ........., 7% 73 

if iit ; Phi F 2320001 ...| ... | Do6 % Debentures .../108 111 
; Ths ; a 199760) 10 all Eastern a , 

aie gl Mo | sian and China,Lim; 7§ 7} 
nt ,# ee 160000 0 | 10 Globe Telegraph & Trust) 4; 6) 
“ee 150000, 20 | 10 | Do 6% Preference...) 2 10 
Dati ee ok Lk 1250001 10 | all Great Northern... 7t 73 

ites a Ff 17000/ 25 | al (Indo-E uropean, Limited) 153 194 
tae ’ 12000' 10) all |Mediterranean Exten.,L; 2} 3} 
itt ; 8200} 10| all | Do8 % Preference...) 9} 10 

if } : ’ 9000} 8&/| 8 |Reuters, Limited.......... 9 10 
“af és “ 7 280000I| Stock! 100 (Submarine ...ccoccccscceesee 220 230 
Mb i 68225] 1 | all | Do Scrip.ccccee.| 2 2 
4 ref ie « 88321; 10 | all |Westlndia& Panama lL 23} 3 
i it t 4 a Pe, 34563) 10) all Do 6 % Ist Preference’ 9 #2 
mit il oe 4669} 10 | all | Do6% 2ndPreference 7} 8} 
4 tet *. SoH 10) = | 20 |Western & Brazilian,L. 43 64 
Ht _ ie Mr , 1600} 1 all | Western Union of U.S8., 
Fe ; oi b, | ole dols | 7 % lst Mort.Bonds 111 113 
4 ; . 5 7. i ; —- STEVE ao 

eb 3 as DOCKS. —__ a 
ra ' ABs Autho-;  ¢ 

. ee rised | «¢ Closing 
iI + ae Issue.| & Paid, Name. Prices. 

; +t = ae € | | . 
iz. Oe 2335500 | Stock} 100 Eastand West India ...... 123 126 
i it Sea 1243100/ Stock! 100 Hull ......-..ccscscsscsesscceess» 103 105 
tines. 6766697 Stock; 100 London and St Katharine 71 73 
bat Fe. 1062500] 100 | ail | Do Debenture Stock 4% 101 103 
tet ou 510900] Stock| 100 |Milwali ..ccscor ssssveessesess. 92 95 

Bebe ee See 361349) Steck! 100 Southampton eeesgnevecceceseee! 24 99 
mee : eh 944813| Stock 100 Surrey Commercial... «.. 134 137 

ie et s oh ' ine iether 
ad ‘i Fay: 
ae wh 4 "i 

; tos | 
' 

at 

7. ME o 
Se 

4 

ils 

es ae 

ig 

A 

are eenmnnte 

Last | ee ra 

Name, | 

a ‘nena Trusts. = 
6 % Deb. 100 ‘100 il 

(U.8.) 6% StL Ln, ae al) 10 8 in 
1902 ..ecse... -- 100 100 1106 10g 
1893 all 106 108 

100 106 108 
all |102 104 
all 
all | 
all 
all | 
all | 
all 
all 

“~ 
Do 

\City of Auckland6 %....... soso 100 
‘City of Brisbane 5 %, 1991 ...100 
\City of Dunedin 6% Deb. 1925)100 
\City of Lond. 1st Pf(Ontario) Du) 100 
City of Montreal 5 % Sterling. 100 
te ee ccocess 100 

City of Ottawa 6 % Sterling. 100 
Do redeemable 1893.. “100 
Do do 1904... crosses 100 
Do do 1895 Scrip....!100 | all 

» City of Providence 5% C\.Bds. Stk all 
City of Quebec 6 % Consolid.| } 

Fund, sterling, Ciass C ...../100 (100 | 
Do 1878 ...0c0:. son 1100 100 | 
Do Redeemable 1905, Se rip. -- 100 all 

City of Toronto 6% Stl. Db. 1397, 130 all 
Do Waterwork Deben., 1906 100 all 
Do 8t, Con. De bentures 1896 100 all 

Egypt 7% Viceroy Mort.Loau) ... | ail 
Do 9% Guar.by Egypt.Gov. 199 | ali 
Do7 % Khedive Mort. Loan'199 | ail | 

Foreign and Colonial Govern- | 

| 

eee twweeee SPORT O rete eeeee see 
. 

Sree eee ee 

ment Trust 6 % Bonds ...1090 all 
DO 5 % sevemseseeersseeereererees 100 | all | 51 
Do 6 %, 1871 ccsepeeveceeceeees 100 ‘all | 62 66 

; New York City 6 % (Ex. 40)... ... |... (109 lll 
St Louis City 6%, red. 1893-4-5 209 «all 106 8 
Share Investment Trust, Pref.199 100 | 49 62 
Spanish 6 % Nationai Lands rv 

Mortgage Certificates Sep 2000 all |.64 63 
Submarine Cables Trust ...... Cert 100 88 9] 
Tobacco 6% Loan, guaranteed 

by Italian Government ... Stk. 
% United States 6 % Sterling ... 100 

CoaL, Coprgr, Iron, &c. 

Fe panned 2kseteeey © 
96 93 

ee /Centrai Swedish Iron&Steel,L 10, 10| 1 8 |} 
eee |Ubbw Vale Stl, Iron, & Coal,L’ 32 28| 9 10 
... |Baglish & Austral. Copper,L. 3 | 2§) 2 } 
ee Nantyglo and Blaina Iron- | | 

works “ Preferred,’’ Lim. 100 | all | 18 20 
coe (Rayne y LrOD..eccccscsscscesce-e 60 | Sil | 20 a1 
a DO NO@Wesssecccesecscescesereveese, 16 all | 5} 6} 

213 % Tharsis Sulphur and Copper... 10 all | 23 2 
COMMERCIAL, FINANCIAL, AND 

INDUSTRIAL, 
12} % Australian Mortgage Land & 

Finance, Limited ........... 25 6| $$ 10 
a. eylon Company, Limited ... 20 10/... ... 
1 % City Offices, Limited .......00006 60 Jot) 124 13 
6 % City of Lon. Real Property,L.. 26 12 13} 13} 
... Colonial, Limited .........000... 60 20/10 12 
... Credit, Limited, A Shares...... 1b all; 1 i} 

15 % Credit Foncier of Mauritius,L. 60 | 10 } | 16$ 178 
6} % English and Foreign Credit..., 16 | 8 | sw 
113’76\Fore Street Warehouse, Lim. 20 14 } 2% 3 
14 % Foster, Porier,and Co,,Limited 16 10% 21 22 

6 % General Credit & Discount, Le. 10 74) 6} 
.. |Hooper’s Telegrph. Works, L. 10 ove 
ees ‘Ludia Rubber, Gutta Percha, | 

& Telegraph Works, Jim... 50 60 23 24 
... ‘International Finan.Soc.,Lim 10; 6! 2% 2 

6 int. John Brown and Ce., Limited 100 | 70} we. ss 
10 % Liebig’s Extractof Meat, Lim, 20 all 22} 23 

... (London Financial Asso. Lim. 60 30; 3 4 
133 % Mauritius Land, Credit, &.. 10 2) 3% 33 
6 int. Milner’s Safe, Limited.....0...... lu 10; 8 9 
10 % |National Discount Com., Lim, 25 | 5 | 9% 10 
16 % New Zealand Loan, &c., Lim. 26 | 24) 5 6s 
10 % New Zealand Trust & Loan, 26 5) 8} 9 
20 % ‘Telegraph Const. & Main., L, 12 | all | 26% 36% 
20 % irust & Agency of Ausirl., L. 1 | 1) 2% 8 
10 % Trust & Loan Co, of Sanada 20; 6 74 8 
74 % United Discount Corper., Lim, 16 6| 6§ 7 

LAND, SHIPPING, &C, 
18.° % Australian Agricultural... .... 26 a 91 04 
1 p.s. slBritish American Land... .. -| 385 383) 32 34 

2 yeah Canada Company ice. sees see) LUG) &!! | 98 102 
Hudson's Bay ...-e-c00seesesee0 17 | all | 1 3} 

5 int.|Land Securities, Limitea...... 50 | 5| 5% 6 
... (Natal Land @ Colon. Co. Lim. 10 | all] 3% 4& 

North Britigh Australasian, L. Sts. 100 50 55 
10 % Otago & Southland Invest.,L.) 6 | 1) 18 ij 
4; % Peel River Land & Mineral, L. Stk. 100 91 93 

12¢ % Scottish Australian Invest.,L. Stk. 100 ‘185 19 
8 % South Australian Land .........! 26 | all 45 47 

oa \Van Diemen’s Land .......... 30 | 20% 4 16 
6 %|Amazon Steam Navigaticn, L, 20 po joo om 

; % British SDIP OWDELB oso.reereeee) ZU 7H) se see 

1l % General Steam Navigation vee, 16 | 16 | 28 30 
|Merchant Shipping, Limited.. 50 | 16 20 

5 ", [National Sieam Ship, Limited) 10 | all 8} 9 
. % Peninsular & Oriental steam 50 all 39 41 

4%! Do NeW, 1867 ccccccsssssersoee 50 20) 12 14 
8} % Royal Mail Steam s...ssve0---eee 100 | 60 | 53 56 
10 & [Union Steam Sbip, Limited.. +! 20 | a4 21 22 
35° 77) ASBAID cccccccccce covccccesooescoses 60 | 20 | 71 75 

2} % British Indian, Limited... a 20 | all! 6% 63 
am % (Darjeeling, Limited sees 20 | ali | 20 21 

°77 |Lebong, Limited ......cserse-+s LO all | 12 33 

ae |Upper Assam Limited... 10 | 4) | 6 8} 
6 % | Edinburgh cccccocccrcsessrccccrees, 10 s 14} 14§ 
3 %|London, Limited...cccccocsersrree LO 113 24 

8} %|North Metropolitan vo| 10 | all 16 16; 
we [Crystal Paiace...v0-. soeee Stik 100 | 16 4 

43%) Do Preference .....s.eccreseeree SUB., 100 | 80 

6 %| Do 6 % Perpetuai Debentrs Stk. 100 1313 118 
510/10 Italian Irrigation 6 % Bonds 100 | 44) | >4 2 
1076 Lion Brewery, Limited .......... 25 | 17 | 32% aot 
6 %| Do Perpetual 6 % Pretereace 20 | 20 | 26 + 

11 % Lon. General Ommbus Co., L. = ae 373 a 
w» National Safe Deposit, Lim... 10 10) 2% 2% 
ww. Native Guano, Limited....... 6 al) 3 it 
-. (New Sombrero Phosphate, L., 1@ | all) 6% ut 

l0int. Phospho-Guano, Limited...... j all | 10 30 
& % (Rio de Janeiro City Improv,L 2° | + 295 305 

63°76 Suez Canal Shares scscccsssesses, 2 | AIL! veo oe 

————————— —o-S—O——_._—EEnDRDNDDDD[ABnBBDADAQQQDQ> 

S 100 103 | 

| 



a ATE — = 

Aug. 25, 1877. | THE ECONOMIST. 1017 | 
LENE ee cee rere eeeenneeenennecemensemnennenmmememnemmmmmin eniiinaieen 

[ConTINvED FROM PaGE 1014.) 
Royal Sardinian—A meeting has been held in Rome, to 

draw up new statutes for presentation to the Government 
and to elect directors, in accordance with the new convention. 
The new statutes were approved, and the six new directors 
were elected. An agency will be opened in London. A 
resolution was passed in favour ef an early payment of five 
per cent. to the shareholders. 

‘an.—The half-yearly report shows a net profit of 502/12s 94, 
and including the previous balance, 2,117! is available. A 
dividend of 72 per cent. absorbs 1,500, 

ASSURANCE COMPANIES. 

| Commercial Union Assurance. —An interim dividend is 
| announced of 5s per share, or at the rate of 10 per cent. per 
| annum. 

BANKS. 
Bank of British Columbia.—There is an available balance 

| for the half-year ended the 50th June, inclusive of 1,154/ 
brought forward, of 14,129/, from which it is proposed to pay 
'adividend at the rate of 7 per cent. per annum, leaving 
/-2,0190. 
| Hong Kong and Shanghai Lanking.—A telegram states that a 
dividend has been declared of 1/ per share, free of income tax, 

'and 150,000 dollars have been added to reserve. At this time 
last year the same dividend was paid, and 100,000 dollars 
were added to reserve. 

MISCELLANEOUS COMPANIES. 
Addlestone Linoleum, Limited,—Capital 25,0001, in 107 shares. 

It is proposed to build a factory for the manufacture of lino- 
leum upon a site consisting of five acres, at Addlestone, 
Surrey. It is estimated the necessary building and machinery 
can be erected for 15,0002. 

' Anglo-American Telegraph—The secretary states, that the 
steamships Seme and Hibernia, forming the expedition for 
the repair of the 1865 and 1866 cables, have returned to 
Berehaven, not having succeeded in repairing the 1865 cable, 
the state of which when grappled was found to be unsatis- 

1, factory, and no further attempt to restore it will be made 
| this year. One of the vessels will at once proceed to New- 
| foindland to assist the company’s repairing ship Minia, to 
restore communication by the 1866 cable. 

_ India Rubber, Gutta Percha, and Telegraph.—It is announced 
that the net profit for the past half-year has been about 
11,000/, which, added to the amount brought forward, makes 

|| a balance of about 19,900/. The sales effected during the six 
| months are stated to de some 14,500/ in excess of those of the 
corresponding period last year. The expenses were rather 
heavier than usual, but no accounts are appended. 

tussian 54 per Cent. Land Mortgage Bonds.—The numbers are 
published of 22 bonds, which will be paid off at par on 13th 
October by Messrs Thomson, Bonar, and Co. 

Southampton Street Tranways,—Capital 50,000/. It is pro- 
posed to construct a tramway at Southampton of 54 miles in 
length. The estimated cost is 42,000/, and the line will be 
suitable for the emplgyment of steam power, for permission to 
use which efforts are being made. 

1 MINING COMPANIES. 
Richmond Consolidated Mining.—The following telegram has 

been received by the company :—‘ Court has announced gene- 
rally its decision against us, denoting finding of facts and law 
not settled. We believe there are sufficient errors to reverse 

,, In; Supreme Court.—(Signed) T. Wren, S. Wilson. Decision 
| against law and facts. We hold possession during prosecn- 
tion of appeal. Ore above fourth level rich, and quality 
Increasing.—PROBERT.” 

Che Commerctal Cimes. 
MAILS ARRIVED. 

Latgst DaTEs. 

On August 19, from AUSTRALTA AND THE East, per Travancore—Brisbane, June 16 ; 
»wen, 19; Cooktown, 21; Melbourne, 9, Rockhampton, 17; Svdney, 12 , 

Townsville, 19; Somerset, 24; Aden, July 29; Bombay, 20; Calcutta, 17 
Colombo, 18; Gibraltar, Aug. 13; Hong Kong, June 30; Madras, July 18 
Malta, Aug. 9; Penang, July 9; Point de Galle, 19; Singapore, 7; Suez, Aug. 4. 
_August 19, from Nort America, per Herder—New York, Aug.9; Boston 8; 

| San Francisco, 2; Detroit, 8; Havana,4; St John, N.'., 7. 
On Avgust 19, from NortH AMER'CA, per Scondinavian—Fredericton, N.B., Aug. 4; 

! St John, N.B., 6; Halifax, 7; Newfoundland, 9; Prince Edward Island, 6. 

7 On August 19. from Nort AMERICA, per Bothnia—New York, Aug. 8; Boston, 
7; Philadelphia, 7; San Franvisco, July 3!; Chica.o, Aug. 6; Detroit,7; Nassau 
(Bahames), July 31; Jamaica, Aug.1; Hamilton, 6; Kingston, 6; Montreal, 7; 
Quebec, 6; Toronto, 6; Ottawa, 6; Bermuda, 1. 

On August 20, from Norr AMERICA, per City ef Berlin—New York, Aug. 11; 
Boston, 10; Philadelphia, 10. 

On August 21, fom Sours Arrica, per Balmoral Castle—D’Urban, July 24; Pieter- 
mari'zburg, 23; Cape Town, 31; St Helena, Aug. 6. 

On August 21, from Un1 BD STATES AND CaL'Forn'A, per Rhein—New York, Aug. 

11; Boston, 10; San Francisco, 4; Ch cago, 9. ; 
On August 22, from Norra AMERICA, pet Peruvian—Chicago, Aug. 9; Detroit, 10 

Portland, 10; Hamilton, 10; Kingston, 10; Montreal, 10; Quebec, 11; Toronto, 
10; Ottawa, 10; Fred: ricton, N.B., 10; St John, N.B,, 10; Halifax, 10. 

On August 22, from Norra Amertca, per Ohio—Philadelphia, Aug. 11. 
| On August 23, from Inpra, GrpraLtar, &c., per Australia—Aden, Aug. 4; Bombay, 

July 27; Caleutta, 24; Gibraltar, Ang. 19; Madras, July 25; Malta, Aug. 165. 

eS 
= ee 

COMPARATIVE AVERAGES OF GRAIN. 
The following ig a statement showing the quantities soli and the average price of i 

British Corn (Imperial measure), as received from the Inspectors and Officers i 
Excise, conformably to the Act of the 27th and 28th Victoria, eap. 87, in the week | 
enced August 18, 1877, and for the corresponding week in each of the years from | 

' 

1577 to 1873 :-— 13 
% pi Sa Toe so iy 

Quantity Sop. AvenaGE Prices, 1} 

Wheat. Barley. Oats. Wheat, Barley. Oata, | 

qrs bsh qrs bsh qrs bsh a ad 2 4 | s 4d 
1877 cecccece 24.436 2 173 2 1,683 6 64 9 32 9 | 2320 
1876 i 21,208 2 | 357 6 1,162 1 5 56 33 1 23 10 

1875 37,979 ? 140 6 98 1, 60} 337] 321 | 
1874 soeseesce! 28,087 2 562 4 1178 6 57 2 65; @e | 
1878 eocrees..| 23,0'9 4! 16t 3 1458 6 60 3 32 6 i 232 | 

—_—_—_—_—_—_—— Se - — — i ee oe ee - | 

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 Ofticers of | 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended August 18, 1877:— 

Quantities Sold, Average Price. 
qrs bsh s d 

Wrhen$. .ccoce. nelbecuedasebesscenneuseseseoeencens 34406" 8 cccitcncceeness OF 8 
ee ES ESS BTS ‘B« cccocsodsutioces 32 
DUM Kescissnacttigr eds sqeebibieabtiniinceiinenocsinate BOO Osnciscnticecos 27 10 

COMMERCIAL REVIEW. 
FRIDAY NIGHT. }} 

The state of general trade this week has been less hopeless. 
In cotton, there is a good deal of depression, the report | 
from Manchester being of small sales, and those at 
extremely low rates; but in the wool market a 
amount cf strength has been delevoped since the com- 
mencement of the London sales, home demand being 
of the necessary and consumptive, as opposed to a 
speculative, character; in the iron trade the tone is 
slightly better, the contraction of the Clyde strike | 
allowing of some tendency to improvement in the price of pig | 
iron; for chemicals an increase vf inyuiries has lately been 
reported. If there is really some distinct general improve- | 
ment in the demand for English manufactures, it can hardly | 
be said to come from the continent, which is the quarter where 
depression is most confirmed; what evidence of improvement 
there is to detect seems to lie rather in speculative 
hope as to the results of a good harvest in America 
this season. According to Messrs McCulioch’s New York 
Circular, “ there are signs of a continued gradual recovery in 
most branches of trade in the United States, the coal and iron 
interests being the principal exceptions to the rule. Reports | 
from the West state that each crop is a success in every State | 
of that section ; and the prospect now is that we shall have | 
.the largest surplus of grain ever harvested, and, almost} 
uniformily, in fine condition. The prospects of the cotton | 
crop are also good; which, together with the more settled | 
political feeling in the South, is producing a healthier tone in } 
the trade of that section. The imports continue to exhibit | 
the large ratio of increase to which repeated refer- | 
ence has been made in these advices. At this port, the| 
importations for July amounted to $28,200,000, against 
$20,000,000 for the same month of 1876. These facts carry | 
their own comment as to the tendency of trade; and yet there | 
is very much in the aspects of business that encourages | 
complaint and caution, and every market lacks briskness.” 

The wheat markets at home were dull and heavy this week, | 
but the severe storm on Wednesday has checked the decline | 
in prices. The effects of the adverse weather, experienced 
chiefly in Scotland, where it has been unfavourable throughout | 
the summer, and where the storm of this week has done most | | 
damage, are beginning to be felt in the southern markets, and | 
that is the reason of the firmer tone of the markets at present. | 
Supplies of home-grown wheat are chiefly new, and the | 
reports are generally disappointing as to yield and condition; | 
the supplies of foreign are considerable. What with ill-| 
attended markets, poor quality and condition of farmer’s | 
supplies, and enough from abroad at present, in addition to | 
prospects of large arrivals from America, the damaging | 
storm of this week has had, perhaps, lesseffect in the direction | 
of strengthening prices than it ordinarily would in the middle | 
of harvest. France sends no better reports of the yield in 
that country; large supplies from the Baltic cannot be | 

expected, unless prices are somewhat high here; the famine in | 

India has already had the effect of diverting wheat shipments | 

destined for Europe but retained in India; and against these 
counter-influences there is little but the assurance of an | 
immense supply of grain from America to keep down the 
price of wheat. It appears to be too late in the season to 

expect the hot weather which alone could cause the improve- 
ment wished for in the late grain crops this year in the United 
Kingdom. We direct attention to our Vienna correspondent’s 
summary of the world’s harvest reports. — 

Messrs Neill Bros. and Co.’s Cotton Circular remarks that | 

receipts at American ports tbis season show a fuling off of 9 | 

er cent. at the Gulf, and an increase of 2 per cent. at the 

Atlantic ports, making the deficiency at all ports 4 per cent. 

“The accounts of the new crop reaching us are generally of a | 

satis‘actory nature. Local complaints are made now, as in all 
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previous seasons, in some places of too much, and elsewhere of 

| teo little rain; but, asa whole, the weather seems to be favour- 

i, able, and the only drawback of any special importance is the 

|| appearance of large numbers of caterpillars in many of the 

Southern States, especially in Texas. At present, however, 
' we have no definite reports before us of any serious damage 
| from these or other vermin. In tbe Atlantic States the crop 
is reported to be late, and needing warmer weather.” 

| According to Messrs F. W. Cosens’ Monthly Circular, dated 

| August 22, “in Spain and Portugal, vintage prospects are en- 
_couraging ; but from the Cognac district of France some of the 
| vineyards are reported to show the effect of the phylloxera, 
| while others have escaped.” 
| In Mincing lane business has been inactive during the 
week; but as regards prices, there is no general depression. 

\ The sugar market closes quiet after a further decline this 
week. Tea has been unsettled, and closes dull. In coffee 

_ business has been quiet, but the market firmer. Rice is again 
| firmer on the unfortunate recurrence of famine in India. The 
metal markets have been quiet. Tallow and oils have given 

THE COTTON TRADE, 

LIVERPOOL.—Avevser 23. 

The cotton market has been dull throughout the week, and 
with a limited demand very freely supplied, quotations 
generally are reduced. In Sea Island the sales continue small, 
without material change in prices. American has been‘in 
limited request, and prices are somewhat irregular at }d per 
lb decline. In Brazilian the business has been moderate, 
and prices are reduced ;.d to $d per lb. Egyptian has been 
pressed for sale, and prices are irregular, at a decline of fully 

_¢d per lb. West Indian is neglected, and quotations are 
|| reduced {$d per lb. Peruvian is still very unsaleable, and 
quotations are lowered $d to jd perlb. African is dull of 
| sale at previous rates. In East Indian a moderate business 
| has been transacted, and prices of the better qualities have 
declined ,',d per lb. 

“Futures” have been dull and drooping thronghout the 
| week. The latest transactions show a decline of $d to ~,d 
| since Thursday last. 

The sales of the week amount to 41,250 bales, of which 1,990 
are on speculation, and 4,070 declared for export; the for- 

|, warded is 2,030 bales, of which 580 are American, 1,070 
|, Brazil, 50 Egyptian, and 330 bales Surat, which makes the 
| takings of the trade 37,220 bales. 

Aveust 24.—The sales to-day will probably amount to 
| about 7,000 bales, the market without change. 

PRICES CURRENT. “i ? 

| Same Period 1876. 
Good. Fine. | ee 

| | Mid, | Fair. | Good. 

| 
7000 

Ord. Mid. Fair. Fair. 

— 

| 

| Descriptions, 

| 

Laan 
per lb per Ib per lb per lb per Ib 

a d a 
per Ib per lb per Ibjper lb 

d aid#i 4 d d 
| Sea Island 174) 19 | 20 | 23 | 27 | 383] 20 | 23 
Florida ditto | a 144 164) 174) 18k | 20 | 168, 178) 19 
Upland.......00+ | 1 BH wee | one vee | weet Bite) wee eos 
Mobile Bi] cco | os | soe | ove fh Ont w 

| Orleans and Texas tp ss o— cco Ht | OE owe hie 
| Pernambuco, ec. ...... Gor} Gi} co | wo |} « | 6 ove 
IE cicirmsdiisbianne S 1 Bh) oe | ost i 6 od 
| Bahia, Aracaju, c. ... 53 6 ooo | one |) cee | BE | one 

Ri nicieneteninntetintsinbichties art = ae i. we. ts oe | st 
Maranham ............008| 002 ooo 6x; St) 7 | F 6) 62 
EE a 5 6 6} 74 | 9 5 6} 7 
Smyrna, Greek, Xc.... a _ 5} 6 6} | aol 5 6 
Fiji Sea Island ......... os ose 13 14 15 16 | 12 } 13 15 
Tahite Gitte ....0ccccces eee 12 123 13 oe | || eee 13 } 14 

West Indian ..........+. 6; | 6} 63 7 {| 6 6} | 7 
La Guayran ............ — a 5k 5 OBR | Ye) oe 
Peruvian Sea Island... ... Be i Zee os — 10¢ | 12 134 
A a eee ae os 5} 5} 63) 6 oo | Sk} 8 
Surat—Hingunghat... ... oe 54) 6S bu oo | &) & 

Gixaed Dharwar ... &4 5} BE i aes oad 4: } 63 
SION snccuiesesnenten = one eee ee oe on wie A ca 8 
Dhollerah ............. 44, 46; Sk 53] 6h) .. |] 33 { 4b! 6 
Oomrawuttee ......... 4% 4% 6i' 5&4 Oe TF 0s 3% &| 5 
Temes cescsescesssaee om -- | 6s; 53 BR | one 3§} 41) 4 
_™ “ees ooo | Ste) SHB] Bas] ane jon T Oe Ge 

PEN sadisdainonniilh: on | am 45; 48] 5 |. - | St) 4&4 
ee one abs 4%, 43 Sl on. us | oak ae 

Madras—Tinnevelly.... ... = 5} 54 5} oo Tl wo | SF} on 
ee exe 5k A ane ans), Rl eae 45 4} 

imports, ExPOkIs, CONSUMPTION, &c. 
1876. 1877. 

bales, bales. 
Imports from Jan. 1 to Ate. 23....00c00...s00ceeces 2,291,793 seceseeee 2,318,718 
Exports from Jan. 1 to Ang. 23 .......00 ercccenees 213,126 seocorm $= 184,924 
Stock, Aug iD <ctitbensnabetennadiomdinadnaddnneen 809,140 eeeceeses 817,060 

Consumption from Jan, 1 to Aug. 23 ........ec00008 1,893,330 seesecove 1,819,750 

The above figures show :— 
An increase of import compared with the same date last year of.........bales 26969 

| A decrease of quantity taken for consumption Of ........s.sssee0ees ooo =: 73, 30 
| A decrease of actaal exports Of ..0.. .0c..cccercescosssccescescsocseoee: e 28,200 
Am tnarenss of Steck OF ccosspecesssscccecssnsesnnncnessuecsessseseseceen ecececeesse § 937,020 

| In speculation there is an increase of 22,170 bales, The 
| imports this week have amounted tc 11,472 bales, and the 
| quantity of American cotton reported at sea for Great Britain 
| oserng cable advices to date) is 26,000 bales, against 
| 39,000 bales at the corresponding period lastyear, The actual 
exports have been 4,458 bales this week. 

———— 
ee 2 
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LONDON.—Aveusr 23. 

Annexed is a portion of the circular issued this week by the 
London Cottou Brokers’ Association :— \ 

The market has been weak, and the sales are again very 
moderate at rather easier rates. Futures close at about td 
per lb under last week’s quotations. 

PRESENT QUUTATIONS. | 

| | | 
‘ Ord. | Mid.’ Fairto | Good to Prices of Fair 

Description. to Mid, | Fair. Good Fair) Fine, | Sametime | 
} | 1876.) 1875 

we a ——— eee 

per Jb (per Ib; per Ib er ib | se 
J ke we ee y d Pa "> 

Surat—Savwginned Dharwar... + @ss» 4} bt GbE) 5a... | 4 ‘ 
Broac eeeeee seeneee | eee eee oo | 53 55 } 5th ose 45 

Dhollerah seere eee 4 4: | 4 5 i bit) 64 a 43 42 

Oomrawattee ..... ooo) 45 45 | St Si) St .. | 4 # 
MangarOle sores sovvereveseeveeee| SE 4b) 44) 5 Fh) SR a 
Comptah ..... atnentin ee a ae Sis Ski 5s .. 4h 4t 

Madras—Tinnevelly seoccccssses | see one | a Si 6E | ot. | 4k 5s | 
Westere ccccccccccccoscccccesces | 200 ooo | 4 5 i j 5} eco | 4 4) } 

Northern .....scc0cceseeees eee 4} 44 4} 5 
Coconada ........ seeeee eeeeree soe) tee ooo | 5} 5} a } eee eee 4 5 | 

Coimbatore, Salem, &C....00. «2 oe | 56 S Gi GE un hi 5 
BoINdC....0000 ve seesescevrsvcsessoess | vee ave | ove = tee St | 4} 
UNNI cihnitensorencicicamnaiy tein “ae 400M 4 4%) 48... | 43 | 
Rengoon See eeeeeeeeseeeeteseseeese see - i | 4 4 ; 6 oo af 4 | 

West India, &C. se-.sersesesseee oo| ce oe | «& 6 6) 6 .. | 6 7 
Sttlaceren aecoegenunn| seme | he tee Le | 
A Seheet *ccccsscccccnvcoves sc: ccccceces | emp eco | 5 5 5} | 5} 6 5} 6s it 

Australian and Fiji..ecccoeee | soe oe |-5R | FE FE) 6 BE) 5 7 |i 
Sea Island KimdS ..scccccecsevee | oe 6 | 8 1k 613 118 #17 | 10 10 
eee aes a a ee 10 12 1/13 Win | y ann 

imeorTs and De.iveries from Jan. 1 to Aug. 23, with Stocks at 
Aug. 23. 

aa pa me es | 
} | | 

Surat _ | Bengal | China 
and | Madras. , __ | & Ran-| and Other Total 

Scinde y | goon, Japan. | Kinds. . 

| bales. | baler. | bales. | bales. | bales. | bates, | bales, 
1877, 14,874 | 30,808 | 11,425 | 51,705 Pic 4,876 | 113.999 

[MPORTS ..eeeseee 41876, 25,994 | 81,138 | 16,433 | 14,454 oe | 4,345 | 142.294 | 
1875 14,545 | 61,474 | 60,212 | 43,129 | 8,5 3 | 195,363 | 
1877) 13,273 | 47.584 | 20,532 | 85,034]. 4.763 | 121,171 | 

a to Si5r6I 23,234 | 07,012 | 20,917 | 12,407 | ose | 3,994 157564 
we sees (1875) 6,730 | 91,374} 63,789 | 31,987] ... 9,321 | 193,201 

: 1877; 1,733 | 9,151 | 4,858 | 17,250 |  w5. 1,106 | 34,098 
Stock, Aug. 23 < 187 8,935 | 16,176 8,828 | 10,388 | eo 1,695 | 41,02] 

_ «18:75! __ 3,503 | 30.192 | 17,233 | 17,722 |. | 2,659 | 71,319 | 
Corron known to be AFLOAT to EurRups by latest Mail date: 

baum | | ade 

| Liver-  ©088t, Foreign Total, | Total, | 
was pool. | ine. Ports. 1877. | 1876, | 

From— bales. | bales. | bales. | bales. | baies. bales. | 
Bombay SeRee Re eee eee eeeeeesreeseeeere® wee ! 127,041 | eee 120,052 , 247.093 } 301,921 | 

Karrachee ccccccccccssccsccesccsceces] 2,971 w | 4580) V40li .. | 
BAATAS.cerccecccnsccesecccescoseccocees| 4, 7 08 | - eee ! oes | 4,764 24,629 

Ceylon aad Tuticorin ......0000-/ 4,320 | ove | oe | | 4320 | 33,790 
Calcutta 00. seenenenenenennnsenens| 3.127 | = 182 vee | $3,309 1,596 
SOREN winkoviieinininibintethiess cl" bee” A 980 | 2,000 } - | 2,980 | 
CURIE cocecccccensceeeceee ined RDA and ohvmees ve | WTO | ne | 

1877 cecccccccccccccsccvevevecscsccce sy 14,752 | 128.703 | 2,000 | 124,582 ' 970,037 er 
1876 SOOCe eee ee eee eeeeseereecseseeserens 40,723 i 172,103 j 3,640 ( 145,470 | eee 361,936 

; 5 
Cotton Imports anpD Exports.—The following is the 

official return of the quantities of cotton imported and ex- 
ported at the various ports of the United Kingdom during | 
the week ended August 23, 1877 :— 

Imports, Exports, 
bales, bales. 

AmmerlOaD  ccccccecesssennece peccescocoscvecqcascense VDED coceccccnces 2000 
BORAT s nnngacocsnessatvanesecountensesesencese seen SEED tneccnneese ° 10 
East Indian ..... indlnctincebiheibaaebessintl eosccccece «= 1,088 tivecee |G 187 
NOD iniiinbbncsensenantsnsonn eopecoupeneenie ecco = ee “ 707 

Bisel AMOOUS. ..ccccceresesseseeocesccccsosccees ese 176 coconecce 293 

Total FOP OORRE Ree eeeeee eee eeeeeee ereeeee 11,670 eeeeeeeeeeee 7,791 

New ORLEANS.—The annexed is from Messrs Neill Brothers 
and Co.’s Cotton Circular, dated August 23 :— | 

To-day. Last week. 1875-6. 1874-5 
bales bales. bales. bales | 

Recerrts—At Gulf ports ......-+ 200 axe 109 se 200 ose 300 | 
Atlantic ports ......... sicaiibata 160 20s 200 800 ove 100 | 

——__—_ | 

Total eeeeeee Ot eeereeeeenenees 300 vee 300 eee 1,000 ooo 400 
—_—-_ 

7 days—At Gulf ports, .....000 1,490 sso 899 so 2,800 we 2,000 
Atlantic ports.ccrrcscrrrresoversoeee 1,300 ooo =, 000 vce «4,400 ne 700 | 

a 1,800 0 7,000 wx. 3,000 
_ } 

Total since Sept, 1—Gulf ports 2,544,100 0 ss eve 9,252,200 see 1,672,200 | 
Atlantic ports See eee ee ewes eeeeneee 1,893,600 one oo od 1,350,700 ae 1, 900 

AT POSES nce. ccccccccccscceces 3,048.7 soe soe 4,112,900 aoe 3,476,100 
—_—— 

Received subsequently at ports... _ de . bee 14,900 ae 5,000 
Following week previous y CATS ose {Reg fe : vee —-13,000 .- 8,000 

”-_-_-_-— ——--_— ow! 

Total crop Feeeeerecrenseneee or) eee eee oer 4,669,000 one 3,333,000 iy 

—_-----—— -—_-_----— ona 

Exports, 7 days—To G. Britain, 5, ove 2,000 we 10,000 ws — | 
Cem cnsedinnssecvonstscacoshes he abe ai 5,000 ace 2,010 see 2,000 

—_—— — 

RH mncnennnc, Ce ai ee on 
-_-_----— —— 

Total since Sept 1 ......s00eee 3,016,000 «0 vee 3,200,000 ove 2,662,000 | 
Sterling exchange at New York (commercial), 481 dols, Gold at New York 104}. 

Future Devivery at New YorK—MIDDLING. 
Aug. Sept, Oct. Nov. Dee, Jan, Feb, Mar. 

nine a. ‘ c¢ e on 10} és u 
y coccescccccesss Ll +00 0 - 10% + 10 - 104... see eee — es } 

Previous week ...... 114 ss i ly... on 108... Ugg. 1h... Ue us | 
@ Ame time 1876.46 12.4, Wdbsce M1 gece DD ggeve LL dg ove UL gp eee Move ME eee D a | 

——— 



_ - 

Aug. 25, 1877.] 
PrRices—MIppDLine, 

To-day, Previous week. 
c e 

New Orleans OPE eee eeeeeeee SOO PO PORE ere eee eeeeeeee seen 10} eet eeeree 10 

Gaiveten cmbnetate tehenait SehaneeRbempanbutiinneduenteneeetaanan Ed «= obiemenaes 1) 
BAVaNnnan ..cccccses-oreesssscvcecesesssccesccccccvecescccsccsceces wen» eels 
CRETIRSBOR * cveeccvcdnccsvecczcccsnccccccsisonsbconesietrecccseces it bcopeneie a 
New YOrk .cccccsssserserersenseereerssenenss Srseseereeceseneees Sh... Jeamoncen lif 

Prices to Liverpool, per sailing vessel), cost, freight, insurance, and six por cent, 
To-d » Previous week. ——Freigat—— 

Low mid, Mid, Mid, Sail, Steamer, 
d d d d a 

New Orleans eeerenseee oe SO “wiite 6 3 eeeeee 6} seteee 4 eeeeee 4 

GalvestOn ..0..,..00008 » BE  ccorec OP tens ler Mt Se 4 
Savannah ....cccccsseree 5 iF ceeree ee Ll Ee a enies ae 
Charleston .....ccccccesse ae Te tects a Fee + 
New York (steamer)... 5} — «... 65 CF. sances _— i 

New Orleans and Charleston are without any quotable change, but 
Galveston has declined 4d, and Savannah 4d for the week. 
New York spots 4d lower; futures closing steadier, though partially 

ps4 lower. Sales, 48,000 bales. 

MANCHESTER, August 23.—We report a very quiet market; 
few inquiries are experienced in any department. In cloth some 
sales have been made in the better and medium makes of 
shirtings, and also in domestics, at extremely low rates, but in 
other varieties the demand is almost nil. Yarns for export 
continue extremely depressed, and values are irregular; and 
for the home trade, notwithstanding a decided decrease in the 
production, stocks are heavy, and great pressure to sell is 
observable. 

CoMPARATIVE STATEMENT OF THE CoTron TRADE. 

| Price, Corresponding week in 
Raw Corror, | Aug. 23, —— 

1877. 1876.! 1875.) 1874. 1373. , 1872. 
— ——| SS 

sdisdisdisdisdisad 
Upland, middling ..... ponseeaes cooper ld C 6 | 0 6 O 7B 1. | cee ie 
Ditto, mid. fair .....0 enanandseteebesatiedel ee A a CY ee eee eee 

Pernambuco, fair rroccoccccccssersersersereeses 0 6% 0 6/07/00 8 09,0 93 
lt i 0 6% 0 7 O 8} 0 8 O 9 0 10) 

No. 40 MuLE Twist ,fair, 2nd quality .... 0 9$ © 104° 0113 1 Of 1 123 1 2 
No, 30 Water Twist, ditto «» 010 | 0:10} 0114/1 of 1 1$1 2} 
26-in, 66 reed, Printer, 2 yds,4ibs20zs 4 7 4 445015 145 3 56 
27-in, 72 reed, ditto, blbs20zs 6 3 5 1463/6 466 69 
$9-in, 60 reed, Gold End Shirtings, 374 | 
Yards, 8 LDS 4028  .secceree-cercesesreeses 8 13 71C} 9 14)9 6,10 0 10 Oo 

4-in, 66 reed, ditto, ditto, 8 lbsl20zs 9 13 8 6 10 14,10 6i1 Oll lk 
40-in, 72 reed, ditto, ditto, 9 lbs bozs 10 14 10 1411 4$11 9 12 O 12 4 
39-in, 44 reed, Red End Long Cloth, 36 | 

UN: WOU. \cicintecnasibarntinaniaseniisans 7 13 7 148 018 43 8 7) 8 103 

THE WOOL TRADE, 

The London sales are progressing with active competition 
,at firm prices, 

At Bradford, a firm feeling is reported. Although the tone 
of the yarn trade has been, if anything, more cheerful, the 
inquiries now made seem to be but preparatory to attempts to 
lace orders at less than current rates. In pieces a rather 
tter tone exists, and a few manufacturers of soft goods, as 

well as those of special fabrics, are kept fairly busy. 
At Liverpool, there has been rather more business done in 

Pernvian this week at quite late current rates, but the demand 
for coarse descriptions of all classes still continues in 
abeyance. 

Messrs Charles Balme and Co. report: “ the progress of the 
wool sales (in London) since the opening has been marked by 
rather increased animation in competition, and the foreign de- 
mand, which at first was decidedly weak, and is still less than 
an average, has gained some slight increase in strength. 
Greasy wools, saving the best descriptions and middle Sydney 
fleeces, rule comparatively cheap—scoured parcels, on the other 
hand, are relatively dear—the bulk of our produce generally, 
including crossbreds, ranging fully up to the quotations cur- 
rent at the close of the May-June auctions, and in some cases 
at an advance of 5 per cent. over those rates. To the present 
date 29,694 bales have passed the hammer.” 

Messrs Helmuth Schwartze and Co.’s Wool Price Current, 
dated London, August 22nd, states that, “ the sales progress 
with good spirit. It is chiefly the home trade which buys 
freely and brings briskness into the competition, the foreign 
element acting with comparatively greater reserve. Partly is 
this due to the selection of wools offered at this season, partly 
to the fact that in the late sales the English buyers operated 
on an exceptionally restricted scale, and have in consequence 
to buy more largely at present. Prices are very accurately 
described as ruling on a level with the best rates obtained last 
sales. Any deviations are few and slight.” 
The third series of public sales of colonial wool for this year 

opened on the 14th inst., and will probably last fully five 
weeks longer. There has been a very numerous attendance of , 

THE ECONOMIST. 

buyers from all parts; the tone of the market and the range of © 
values has been more satisfactory than was generally expected. 
Continental competition has developed as the sales have pro- | 

' 

— Prices range about on a par with the closing or 
tter rates of June sales for most wools; all good scoured 

wools are oe to that currency; but many descriptions, | 
notably N. S. W. and Queensland washed fleece and grease, do 
not reach the best values then ruling. ‘ 

~__ 
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IRON AND COAL TRADES. 

At Middlesborough, on Tuesday, there was very little busi- 
nss doing, as buyers would not give the price asked by 
makers. The transactions which took place were at about 
No. 1, 448; No. 3, 40s 6d; No. 4 forge, 39s 6d to 40s, less one 
per cent. commission, and cash on the Monday following the 
delivery. For the past week though there has not been much 
fresh inquiry for pig metal, there have been steady deliveries 
going forward both for shipping and general trade. The 
eliveries to Scotland for the week were above 5,000 tons. 

Notwithstanding the dulness of the local trade, it is thought 
that a marxet is now being found for all tle iron that is 
proluced week by weck, though the current rates leave profit 
to but few firms, and in any case to but the very smallest 
extent. Seeing the cost of stopping furnaces, however, makers 
are desirous not to blow out until they are absolutely forced 
to do so, it being considered a preferable course t» work even 
at a small loss. 
average tonnage of shipping being turned ont. 

At the Hartlepools, the iron trade is stil! dull, and without 
much tendency to improvement. Although still fairly well 
employed, there is slaccness of new orders in the shipyards. 

In Lancashire, the coal trade continues in a state of depres- 
sion. There has been very little doing in the iron market. 
Both founders and forge proprietors are in most cases over- 
stocked with iron, whilst they are receiving very few new 
orders to work off raw material they have on hand; conse- 
quently, the demand for pig iron is extremely small. Prices 
generally are lower. 

At Wolverhampton, on Wednesday, apprehension upon the 

‘ 

In the iron shipbuilding trade there is a full 

threatened colliers’ strike was expressed. The iron market is 
very quiet. There is scarcely the pressure there was in the 
sheet branch, but high-class boiler plates are in no less 
request. The prices of pig iron were scarcely affected by the 
anticipation of a dispute, but the tendency in favour of buyers 
lately apparent was decidedly checked. 

At Birmingham, on Thursday, the expected strike of colliers 
had the effect of improving the demand for both pig and 
finished iron. 
weeks, prices being firm. The anticipated stoppage of local 
production has also slightly improved the demand for coul. 

As to wages questions, it is reported from Birmingham 
to-day (Friday) the men’s delegates offered to recommend a 
reduction of 6d per day for thick coal working, and 3d per day 
for thin coal working. The masters consented to this, and 
mass meetings will be held to consider the matter. 
Herschell, M.P., has given his award in the arbitration in the 
Northumberland coal trade. The owners claimed a reduction, 
but Mr Herschell decides that they have not established their 
claim. A conference of the miners and cozlmasters of Fife 
and Clackmannan was held on Thursday. 

LONDON COAL MARKEY. 
Aug. 20. Aug. 23 Aug. 24 

s ad s d s 4d 
Hastings Hartiey...ccccccsccrssocessrscorescos cee one;  somnd mn. ~eew 17 9 
Bebside West Hartley  .......00...ceerers--e0e cos | cosree IO D  ccecee as 
Wallsend—Hetton............ccccsesscsceeeeeees 2D @ icc ger 20 0 

Hetton LYOMDS ........++.seeerevees WT 8S cee 1 3 wren 17 3 
pT a ee BD 6 scree BO -B stssas 19 6 
NOTE | cc ctteedeccivctendseccsiess BY FD + ccsces Se — 
Hartlepool .........-sccce BD O « ceccee coe eeeeve vee 
East Hartlepool .......00-.s000+00 19 G  cecces 19 DO  cccces a 
Original Hartlepool .........04+. ace” eneeee 20 6 ‘a 
SRE vinccenesencatubinqnevcetncnmessovs oun > “Edie 19 D  ccove- 19 9 
South Hettee ....cccceccccccceccee eee eueene aes. aaa 2 0 
South Hartlepool ......000..000 one. a8 ep a nee 15 9 

No. No, No. 
Bhips at market .ccccccrsccccsesccocccsscsescceee 26 F . enced 32 

ee IBOEE cnncoccoccassoupecseusescocatcotnn once eo — 2 
— Contracts, gas, BC. ......000. sess 18 —ceveee a 
ae nb cccceccccesececccnessocesccecscsese a —— int 

BOR sececnccencccetscscesecescoveccbeccense  —_— | a 5 

THE LINEN AND JUTE TRADES. 

Orders were above the average of the past few | 

Mr | 

‘ 

The official statement of the breadth of land under flax this | 
year in Ireland is summarised as follows :— 

-————-Statute Acres in—— “ 
Ulster. Munster. Leinster. Connaught. Total. 

In 1878 ..secccorccsesessceccscevecers 129,051 ... 1,068 ... 1,136 ... 148%’ ... 132,938 

DTN ccvectentncewvectgececangs BOE css 941 F776 cco 1,562 .- 123,363 | 

Decrease this year ..0...008..+ 8,963... Ww © .. ADB 00 9,576 

Results, as usual, will vary a good deal; but on the whole the 

crop is well reported of; in some districts we may say the 

reports are extremely favourable, and where pulling bas com- | 

menced (it has not yet become general) the crop is giving, in 

most instances, a very good yield from the ground. This 

season is about three weeks later than last, and it will be quite 

the end of this month before any reliable sample lots of the 

new crop will be obtainable. Meantime fine dry weather is 

much wanted for the steeping and grassing of the crop, as 

upon these processes much of its quality and value depend.— 

an R. Lloyd Patterson and Co.’s Circular, dated Belfast; 

, August 11.) 
According to the report of Messrs George Armitstead and 

Co., dated Dundee, August 21, “ there is no improvement in the 
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general trade of the district ; the quietness has, if anything, 
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| become more apparent, and although stocks of manufactured 

| goods have not yet accumulated to uny extent, the prospects 

| of the spinning and manufacturing trades are in the meantime 

lather discourugiag. The advices from the foreign markets 

‘are of little interest, as contract business is for the most part 

at a standstill, and there is now very little of the old crop tc 

continue favourable.” : ; 

| he export of flax to 30th June from Riga by sea and rail 

is given as follows:—1877, 1,512,347 poods; 1876, 356,337 

pe ds ; 1875, 1,091,290 p ode. 

CORN. 

| Mark LANE, Fripay EVENING. 
| The weather during the week has been unsettled, with 

THE ECONOMIST. 

of maize, and other feeding stufls requir 

frequent rain and storms in many parts of the country | 
retarding the progress of harvest work. The accounts continue 
variable as regards the result of the cutting, but they for the 

‘most part continue to indicate a deficient yield. At Mark 
lane, on Monday, the new English wheats were for the first 
time this season offered in quantity. The supply was very 
/moderate, ard the quality of the wheat varied a good deal, 
‘ranging up to good, but comprising nothing really fine. The 
| trade opened with a very quiet tone, and the rates fixed were 
for white wheats, 60s to 65s; and red, 58s to 63s; the weights 
| averaging about 62 lbs. Foreign wheats were depressed about 2s 
| per qr, and met a very dull sale at the reduction. Most of the 
|country markets have shown similar depression. The im- 
‘ports of foreign wheat have been good, but not to say 
|heavy, but full supplies have been offering from pre- 
|vious arrivals, and these, combined with continued 
offers of American, and also of Russian wheats for 
'shipment, have mainly induced the depression. At the open- 
|ing of the week American red winter wheats were sold as low 
‘as 49s 6d September-October shipments. The decline on 
cargoes arrived off coast has been about 1s to ls 6d, Nico- 
| laieff Ghirka having sold at 53s to 56s; Nicopol at 52s; new 
| coast Taganrog at 49s; Saxonka at 52s to 53s; Odessa 
| Ghirka, 49s 10}d per 492 lbs. Rather a steadier feeling, how- 
| ever, set in as the week wore on. English wheats came for- 
/ward but slowly, and foreign were not so much offered on 
the spot; while ‘rom America quotations came stronger, and 
the shipments were found to follow the recent sales but 
tardily, some difficulty being experienced in the execu- 
| tion of a part of these engagements. Under these cir- 

The quantity of wheat on passage has rather increased during 

The flour trade has been equally dull, and prices have receded 
in proportion to wheat. Barley has maintained its value 
fairly throughout the week, supply in all positions being very 
moderate. The quantity on the way has further decreased to 
26,600 qrs, against 76,000 qrs last year. On the spot the 
amount of business 
and floating pareels are for the most part held 
above buyers’ limits. Maize was rather more offered 
in the early part of the week, and receded slightly, 
but are steady at the close. Forward American mixed 
bas been sold at 27s to 27s 3d. The quantity on the 
/way bas rather increased, and is 485,800 quarters, against 
617,000 quarters last year. Notwithstanding the low rates to 

active, and the market is overdone with supplies. Prices have 
in consequence again given way 6d to 1s per quarter, but the 

| latest sales were not quite at the lowest. 
| SHip ARRIVALS THIS WERK. 

Wheat, Barley. Mait. Oats Maize, Floar. 
qrs qrs. qrs. qrs. qrs. sacks, 

| Eiglish & Seotch 430 a eee ee ee ‘ 
RD sntsnvnieneponns oss a ee ee eos 

. ‘ : . « 880 
SEER  eererereres 20 60 -* oo « Foreigr 551 2 856 96340 ... 65090 + 1910 bris 

(From Messrs T. and C. Srureer’s Corn Circular, dated Bir- 
mingham, August 23.) 

A very large crop of grass has mostly been secured in fine 
order, and when the hay crop is well harvested, it is said to be 
usually the same with the corn crop; but this does not seem 
| likely to be the case this year. In this neighbourhood we 

‘| have scarcely had a fine day for a month past. There are a 
few large crops of wheat, and these being the most forward, 
are either cut or ready to cut, and consequently suffering from 
the weather, though in the early districts reaping is as general 
as the weather will permit. We have seen hardly any 
sumples of new wheat, and heard of little being carried, but we 
do not think that the quality can prove fine, if even goud; and 
although some of the most favourable weather this summer 
was during the blossoming time, the greater portion of the 
crop is neither bulky, nor likely to yield well in the straw. 
| Stocks of English wheat have 1un out, and prices are rela- 

| 
| | 
| 
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which oats bave now fallen, shipments from Rrussia are still | 

| causing a partial check upon the decline in values. 
| are, at all points, quite liberal for the season. 

cumstances, quotations gained rather more strength, and | 
in some cases sustained a slight recovery, the trade at Mark | 
lane to-day closing with a quiet but rather steadier tone. | 

the week, mainly from American shipments, but still compares | 
lightly with last year, being 696,000 qrs, against 996,000 qrs. | 

| compared with the average stock of 1875 and i874 at same date, the 

passing is, however, very limited, | 

ee 

— —— 

| Winter beans are generally cut or cutting, a 

come forward; accounts of the Russian crops taken as a whole, — 

fully ten cents a bushel, but for futures the decline was not 
| more than 2 or 3 cents. 

| 15s 6d; a few lots, 16s, being a further decline of 1s. Privately, 2,000 ’ 5 

Se 
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tively high, whilst straw is so scarce as to be dearer 
or any other fodder. Although at one time prosp 
very unfavourable, barley is generally a fair cro 
but the quality will depend much on the we 
fortnight. Oats we consider a full aver 

LT 

than hay, 
spects were 

P in quantity, 
ather of the mest 
age in quantity, 
nd likely to yield 

better than for some years past. Spring not so good. The turnips and other green crops are promising, which, added to the great produce of hay, must materially lessen the quantity 
ed for the coming cei Reports from our correspondents state that in the South of England the wheat crop is comparatively out of danger; but to the north of the Thames the result is stil] 

dependent upon the weather. In some parts of the Highlands 
they seem to despair of the oats ripening at all. 

WAKEFIELD, August 24. 
We have again to report a quiet trade for wheat, with prices 

about as last week. A few samples of new wheat from the 
South, showing quality very various and prices irregular. 
Beans and maize met fully late rates. 

New York, August 10, 
There has been a downward tendeucy to the whole marke} 

for flour the past week, which called out a better demand, 
Supplies 

The wheat 
market was weak and declining on the spot and for future 
delivery. The better grades of wheat on the spot gave way 

Yesterday, however, there was a 
steadier feeling, and to-day the market was firmer for both 
spots and futures. Statistics show a very fair movement of 
wheat at the western markets. Indian corn has been rather 
dull. Scarcity and bigher rates of ocean freights have checked 
the export movement, and, under liberal supplies by canal, 
prices have been slowly giving way. To day the market was 
steadier at 584 to 59c for steamer mixed on the spot. The 
weather has of late been very favourable to the growing crop. 
Oats have declined materially, and close unsettled. The new 
crop is very large and of excellent quality. 

CULONIAL AND FOREIGN PKOVDUCE MARKETS. | 
For Report oF THIS Day's MARKETS SE& POsTCkIPT. 

Mincine Lang, FRipar. 
Sucar.—A further decline of 6d to 1s per ewt has led to some 

increase of demand, ana low sugars are now under the prices current 
at this date last year. The importers yesterday were indisposed to 
make further sales at the depressed quotations current during the 
early part of the week, and transactions were somewhat limited in 
consequence. 2,294 casks West India sold. Buirbadoes, 23s to 25 3d; | 
other West India, 20s 61 to 24s 6d; erystalised Demerara, 303 6d to | 
Sls percwt. Refined lower, but now more in demand. The stock of 
sugar in the four chief ports of this kingtom, according to the latest 
return, exceeded the previous season’s by about 14,000 tons. As 

deficiency is about 15 per cent. The American market is again lower. 
Impours and Detiverres of Sugar into Lonpon to Aug. 18, with Srocgs on hand. 

1877 1876 18°5 187 
Imported ..... tons § 204300 176-00 ... 192500 .. 189700 
Delivery 162300 .26 17080) 4. 171700 oe 166700 
EE 949 0 76900 ... 7350 ... 102600 

Stock (estimated in U.K.) 182300 ... 168500 196000 .. 230000 
Bengal.—A few parcels have changed bands privately, part ex recent 

sales. Accraand Benares, 25s 6d to 27s 9d; low soft pasty brown, 13s. 
Juggery.—Some business done to arrive, tue price of which has not | 

transpired. 

Penang.—700 baskets soft native brown by auction sold, chiefly at, 

bags sold at 15s 3d. 
China.—Sales are reported in brown at i6s and under; with clayed, ' 

at 228, 
Manila.—4,822 bags Ilo Tlo by auction sold at 16s, and business done 

privately at that price; also in Zeba at 16s to 163 34. 
Eqyptian.—500 bags crystals have sold privately at 30s. | 
Porto Rico,—200 casks sold by private contract at 25s. 
Cargoes.—One of Porto Rico at 25s for the United Kingdom, and 

500 casks concrete to arrive at 18s, | 
Beet Sugar.—Some business has been done in Russian crystals at 

30s 9d to Sls. | 
Refined.—Lower rates have been accepted for pieces, which subse- 

quently led to more business. 
crushed. 

ED 

| 

The same remarks apply to Clyde | 
Some qualities of the latter are still dull. The French 

refiners have accepted lower rates, and there is a large supply of 
foreign leaves here: Say's sold at 33s; others 32s 3d to 33s 6d per 
ewt, f.0.b. 

Rum.--Transactions have been upon a limited scale during this 
week, including about 200 pnncheons Jamaica—no price reported—and 
wae low quality Demerara. A few Leewards at Js 8d per proof 
gaiion. 

Cocoa.—At auction on Tuesday, 795 bags Grenada chiefly found 
buyers, prices showing a little irregularity, and in some cases rather 
easier; common to good, 68s to 75s. Trinidad steady. 750 bags about 
two-thirds sold at 75s to 85s for middling to good, and 71s to 74s 6d for 
common greyish to good ordinary. Guayaquil dull, and 1,967 bags 
were bought in at 71s to 77s. Some since sold at easier rates. 247 
bags other foreign withdrawn. The total stock of cocoa is still 
smaller than usual. 
Corrge.—Tke sale of the Netherlands Trading Company on Wednes- 
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a = — be oo Pe Rose refining kinds previously established. Total sales 1,086 casks, inclu- | eh 
Deliveries... sve 62450 ... 62550 ... 78400 ... 111400 ding erystalised Demerara by auction at 29s to 21s; Jamaica at 22s 64d | Stites 
BLOOE seovere ese 27380 35400 14560 ... 54060 to 23s. Business for the week 3,431 casks. 642 bags Reunion part ig if 

Saco.—1,651 bags in public sale this week chiefly sold at steady | sola at 16s to 21s 6d for brown and soft yellow. 2:3 bags white a 
rates, viz., 15s 6d to 16s 6d for low to fair small grain, with very goodat | Russian beet crystals withdrawn at 31s to 31s 6d. lier’ 

| 17s to 17s 6d, and low grey at 15s 6d to 16s; medium at 18s; anda bold, Correr.—74 casks 17 barrels 142 bags plantation Cey'on, chiefly in | “eae. 
|| 17s 6d to i9s per ewt respectively. small parcels, sold on previous terms. 117 bags native Ceylon: good, | ee 

Saco F.iour.— Business has been done at 16s per cwt, cash. 88s 6d; rather bold, 90s, 229 bags East Inia: pale to good Mysore, | had 
Tapioca.—t22 bags Singapore partly sold at 2$d to 23d per Ib. | 110s 6d to 114s. 650 packages Mocha were chiefly taken in, including ar 4 

153 bags pearl were taken in at 20s 6d to 21s per ewt for medium. ungarbled at 963s. A few lots mixed sold at 103s to 104s 64. eh 
Wut Perrer.—1,173 bags Singapore in public sale, about two- l'ga.—Furiher sales of about 3,000 packages Indian were held to- | SF) 

thirds sold at a further decline of 4d todd; common to middling, | day. ie 

6d to 63d; good to fine bold, 6jd to 6§4 per lb, and the market is still Rick.—A cargo of 1,436 tons Japan sold at 12s; one of Rangoon, ue" 
quiet. 860 tons, late May shipment, at 11s 9d; and one of Necrancie Arracan, ey 

Back Perrer.—Low piices have caused some inquiry. At auction | April, at 10s 9d open charter. oe 

yesterday, 2,604 bags Singapore were only partly disposed of at 33d for Biack Peprrer.—No sales reported to-day. ie 

good; two lots fine at 3$d to 34a. The remainder withdrawn rather SHELLAC.—120 chests by auction sold at steady rates. ae 

above the value; also 769 bags Penang, one lot of the latter selling at JUTE without further change. ' ee ; 4 
3$d per lb. A steady business has been done by private contract, Merats.—Tin a shade firmer. Copper dull. Scotch pig iron quiet, i 

chiefly in Singapore at 3,8,d to 314d. For Penang to arrive 3}d per Ib | closing quotation 55s cash buyers. oe ’ A : 
paid. O1Ls.—At anction 200 casks Mauritius cocoa-nut withdrawn. 351 | 

—_—_—_— 
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day showed a favourable result, most of the numbers bringing some 
advance upon valuations. Good ordinary Java quoted 534 to 53% cents. 
This market has been rather firmer, and although speculation is dor- 
mant, prices keep at a high range by contrast with those ruling in 
former years. 840 casks 175 barrels 354 bags p!antation Ceylon in the 
ublic sales went at 6d to 1s above last Friday’s rates for most kinds: 
ow middling palish to middling colory, 103s to 109s; good middling to 
fine colory, including bold, at i10s to 117s; a few lots 118s to 120s; 
small berry in proportion. 

85s 6d to 86s for good ordinary, a small part at 97s to 98s for greyish. 
1,048 bags East India: Coorg, 105s to 111s for medium to bold; native 
Cochin, 92s 6d; bold, 95s. 107 half-bales Mocha part sold at 104s for 
mixed small berry. 4,424 bags foreign descriptions partly sold, inclu- 
ding Guatimala: ordinary, at 81s 6d to 90s; pale grey to middling, 

93s to 101s. Washed Rio at 99s 6d to 105s; colory, 108%. Costa 
Rica chiefly taken in above the value. A few lots sold at 91s to 102s 6d 
per cwt for pale and mixed to middling colory. 
jmpvats and DBLIVBRIgS Of CorFEE in London te Aug. 18, with Stocgs on hand, 

_ to 76/ 10s per ton. 

Wednesday, 6,215 bales b 
161 15s to 18/ 10s, 

7 casks 5 barrels 571 bags Jamaica were | 
chiefly taken in rather above current rates, but some afterwards sold at | 

| 
remains quiet. Spelter dull. Common Silesian, 19/ 5s to 19/ 10s, | 
Lead without alteration to report this week. Imported copper has been | 
in rather limited demand : Chili, 63/ 5s to 68/ 10s for g.o.b.; Wallaroo 
quoted 80/ to 80/ 10s; Burra, 75/ to 75/ 10s; English selected, 75/ 10s | 

Quicksilver 8/ per bottle, being again lower. { 
Jurge.— A steady market, and prices without alteration. On 

y auction about one-third part found buyers at | 
During the week a few parcels reported by private | 

contract on the spot at previous quotations. New crop jute to arrive 
sells at steady prices. The reported business afloat to yesterday 
amounted to about 7,000 bales, ata range of 15/ to 17/ 103 per ton. | 
—— a cargo of about 9,000 to 10,000 bales for Dundee at 14/ 5s | 
o 18/. 
Hemp.—Manila continues dull. Tho stock is larze, but the supply | 

afloat much less than at same time last year. Since the public sales | 
Zebu has sold at 29/ per ton. : - 

LrxseEp.—A good demand prevails for Calcutta Seed close at hand | 
has sold at 54s 6d to 54s 94: July to October shipments vid the Cape | 

ort 
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at 54s 6d to 54s, On 55s 6 1 paid Te 1877 ie — or oat ee = ~ i a 55s 6d per quarter paid. ary +h 

Im secsssecersseeereceeesestONS 51400 ... 44950 ... 49510 ... 45370 . é eeks advance upon seed oils has been maintained, | 7 

Delivery sevresesesereeeseerreeeeree 14300 oe 14350 « 14160 «4. 11980 and the markets are now firmer. Latest quotation of English brown | oe 

ee ae ee oe ee rape, 39/ to 391 5s ; last four, 39/ 10s paid; January to April, 1878, ee 
Tea.—Some further large arrivals have unsettled the market, 

aid the common grades of congou have declined by private con- 
tract as well as in public sale, 14,325 packages China “chiefly 
without reserve ” were offered by auction to yesterday. Good common 
to fair black leaf congou, new season’s tea, sold at 83d to lld. Other 
sorts, excepting finest, which are easier, do not show any material 
change, Common to fair new Tayshans at 8d to 10c, are lower. 
Souchong and Oolongs have declined. New green teas attract litte 
attention, and have sold under valuations. The deliveries of tea con- 
tinue satisfactory. A large supply of Indian, viz. 8,300 packages to 
yesterday went at prices in favour of tne trade in many cases. Fii st 
teas maintained the value. Most of the above quantity at auction sold, 
as merchants generally mee! the buyers. 

Ricz.—A firmer tone with higher quotations, and the market is still 
rather active. 9,000 bags Bassein have sold on the spot at 11s 3d, 
and 6,000 bags Japan at 12s to 12s 3d. Since last Friday twelve cargoes 
reported. Necrancie Arracan, March and April shipment, 10s 6d to 
103 74d; Moulmein, 11s 6d open charter; 11s 7d for the continent ; 
Rangoon, March and Apri), tls 3d; May, 11s 74d open charter; ils 73d 
May shipment for the continent; Bassein at lls 3d open charter. 
Cleaned rice not go active as rough. 

imPORTS and VELIVERIES of Ricg to Aug. 18, with Srocxs on hand. 

NutmreGS.—There have not been any further public sales. 
Croves.—Zanzibar have been more in demand by private contract at 

full prices. 157 bales by auction chiefly sold at 1s 2$d per lb for good. 
CinnamMon.—580 boxes China part sold at 5d to 53d per lb for brokea 

39/ 10s to 39s 15s; refined on the spot, 41/, Linseed steady at 30/ 
to 30/ 5s; last four months, 29/10s; January to April, 29/ to 291 15s. 
Palm firm. Stock much reduced. Fine Lagos, 39/ 10s paid, and a 
higher price demanded. Cocoa-nut in steady demand. Ceyl n, 38/ 5s 
to 38/ 15s, according to package. A parcel in hogsheads sold at 39%, 
cash. Lard oil has advanced to 51/ per ton. Olive firm. All descrip- 
tions of fish oil have been dull. Sperm, 81/; pale seal, 33/ 10s; cod, 
30/ per tun. 

PETROLEUM OIL has sold at lower rates, viz. 103d oa the spot and | 
last four months, and even at 104d September. Present quotation | 
103d and 10gd per gallon, last four months. Stock, 56,600 barrels, 

*Pirits TURPENTINE.—The market is steady at 263 to 263 3d last | 
four months, 26s 6d per ewt sellers Stock, 10,650 barrels, against 
14,600 barrels last year. 
TaLtow.—The advices of very heavy shipments from Petersburg | 

have led toa further decline, and the market is dull in the absence 
of speculation. An unusually large supply of Australian declared for | 
public sale. Petersburg new, on the spot, 43s ; October to December, 
42s per ewt. 

a 

POSTSCRIPT. Fripay Evenine. | 
Sucar.—The importers demand higher rates, which has tended to 

restrict business; but West India has nearly recovered the decline upon | 

casks seal part sold: straw to pale, 30/ 10s to 33/ per tun. 
TaLLow.—At auction 1,618 casks Australian fully three-fourths sold 

at last week’s rates to 6d decline upon the better qualities. 
mutton, 42s; fine beef, 40s 6d to 41s, inferior in proportion. 

Fine | 
Town 

i Til at jntuae wes ene re Ng: 
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x 

Fe caine # % 

| quill and bark. The quarterly sales next Menday will contain about reduced to 42s per ewt, a fall of 9d per cwt. 

12,000 bales Ceylon, &ec. ——- | 

| GincER.- 263 cases 615 bags Cochin went at easier rates, and very 
little sold: good ordinary rough, 55s to 56s; scraped, small, 638; ends, | 

1,250 bays Bengal chiefly sold at 1s 6d decline, viz., 202 ba | 

| 

| 638 to 65s. 

5 casks 638 barrels 5 cases Jamaica about two-thirds found 

oe ADDITIONAL NOTICES. 
Frax.—The market is without animation this week, and but few 

sales made. 
hemp.—-Russian clean remains very Gull, with hard'y any demand. 

Manilla is steady at present rates. Imporiers do not seem disposed to | 
press sales. | 

Sirk.—There has been more weakness in prices of silk during the | 
week, but without prcducing any extension of demand. Consumption 
is still on a very small scale. 

| 
j 

i 
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to 21s. 
buyers: low to middling at 51s to 75s, being easier rates; fair to good 
and fine at 78s to 135s per cwt went steadily. 
| Pimento is firm at $id to 4d per 1b, and 718 bags by auction part sold 
| at the latter price for good. 
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Sattperre.—The market has been quiet. 50 tons Bengal in course 

of landing sold at 23s. On the spot, refraction, 5 to 3}, sold at 22s to 

| 228 9d, part for cash. 
quoted last week. 5 7 

SuxLiac.—Limited supplies have been offered this week. 70 chests 

A O garnet soid at 71s 6d to 72s per ewt, cash. 
DRYsALTERY Goops.—The markets generally remain quiet, and 

| prices about the same as last week. 
Imports and DELIVExIES of COCHINEAL to Aug. 13, with Stocks on hard. 

SeEeps.—The trade continues fairly active fur the time of year. 
Tornacco.—There has been a little more demand during ihe last few 

days for American growths, but the sales continue upon a limited scale, 
and purchases are made for immediate use only, with no disposition to | 
buy for stock. For exportation little has been done, inquiries are | 
trifling. In substitutes a good business has been done. 

LeaTsEeR.—There is no change to report in the trade for leather | 
since our last report. 

There are not sellers for arrivals at the low rates 
Fete ya eager 
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At Leadenhall on Tuesday, the attendance of 
1877 1876 1875 1974 buyers was again limited, and very little business was done. ~The | #% 

Im sesssesereverss. o+stOMs 10320 ave 10400 1343) anne supplies of fresh leather, though small, are generally adequate to the ‘. ; 

| —- POE areeeeso- svete = at <4 ae a requirements. Of prime stout English butts the stocks are very small, | 
See ROeweeewenereerers ceemeere ue ~ oe . ° wl ; ‘ ; . a alised good prices. 

Hipes.—At the publ «aes of East India held yesterday, there was | and fresh arrivals re é : 
; , . ° » ae —The ‘ket clos le change to note 1 

&@ steady demand, ap good qualities realised firmer rates. Chica | Merars.—The market closes with but little change to no 2 | 
“oe . . . ins * 

i | : : +d copper. Chili bars are rather easier; Australian sorts steady. Tin 

| ‘Soa ee some cases ruled favourable to the buyers, | aw having been drooping all the early part of the — clcses ata 

| With quiet markets. A few sales have been made in tin: Straits at 65! ; | recovery of about 10s per ton. Other metals unchanged. 

| Australian, 63/ 15/ to 64/; English quoted 68/ 10s to 70/. Seoich pig | 

| iron quiet. The market is not influenced by the rather large ship- 

| ments last week, or the termination of the strike of the Clyde ship- 

| builders, Latest sales at 55s 1d to 55s 2d, cash. British manufactured 
Monpay, August 20.-—The total imports of foreign stock into London 

last week consisted of 17,088 bead. In the corresponding week of 
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last year we received 20,772; in 1875, 19,959; in 1874, 18,626; in 

1373, 16,677 ; and in 1872, 18,190 head. 
The cattle trade has been much in the same position as last week. 

The supply of beasts was moderate. About an average number of 

beasts came to hand from our own grazing districts. There was no 

particular feature in the trade; the demand was wanting in activity, 

and the level of prices was much about the same, the best breeds 

selling at 5s 10d to 6s per 8lbs. From Lincolnshire, Leicestershire, 

and Northamptonshire we received about 1,700, and from other parts of 

England about 200. The foreign side of the market was tolerably well 

STATEMENT 
Of Imports, Exports, and Home Consumption of the following articles in the 

33 weeks ending August 18, 1877, showing the Stock on August 18, compared witb 
the corresponding period of 1876. 

FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are included under 

the head Home Consumption. 

EAST AND WEST INDIA PRODUCE, &o. 
SUGAR, 

es 

[Aug. 25, 1877, 

supplied with beasts, Spanish being rather plentiful. With a quiet trace 

prices were unaltered. The sheep pens were rather sparingly supplied. 

The market was decidedly firm, and the tendency of prices was against 
buyers. The best Downs and half-breds readily made 7s per 8 lbs. 
Lambs were firm at 7s to 8s per 8 lbs. 

SUPPLIES ON SALE. 
Aug. 23, 1875. 

IMPORTED. 
} — 

1876 1877 

Home Consump. Stock, | sorlainie British Possessions, 
1877 

tons 
60290 
9571 

1876 1877 
i 

tons 

2836 
9364 

12333 
7911 

57914 

1876 

ot 
tons 
8670) 

12247 
2037 
4757 | 

tons 

74914 
16865 
22699 
7853 

| 

tons 
69181 
15187 
1765 15159 

10162} 11648 

96595 £6663 
i —-_—_— 

toms 
33041 
5C64 
3746 
6555 

47406 

West India ...... 
Mauritius and Egyptian.| 
Bengal and Pena. ig ......| 
OE SEE 

Aug. 21, 1876. 
5,510 

20.040 

= Total B. P. .++.-sseseee 

Aug. 20, 1877. 
2.630 

105750 , 122341 

Foreign. 
Siam, Manilla, &c 
Cuba and Havannah 

III, neadaleipentcineeenel 
Porto Rico, &c. ........ oucel 
Beetroot ..... seeseeereeseeses| 

METROPOLITAN MEAT MARKET. : 
Avevst 20.—Owing to the heat of the weather there was very little 

demand for meat, and prices were somewhat heavy. 
Per lbs by the carcass, 

s d d s d d 
Inferior beef....ccssscrssseeeres 3 0 to 3 6 Inferior mutton ....0.0180.00. 3 4 to 0 
Middling ditto 4 0 Middling ditto ........0000006 oe 4 0 
Prime large ditto 8 Prime GittO ..0...00cevecee ) : 

0 

h 

12735 | 
3508 | 
7387 
4383 | 

42094 | 

34272 
2785 
6649 
4504 

33869 

14126 | 21852 | 16336 | e4054 
3172, 949; 1270 1966 | 
6608 | 6475 | = 5427 | 1808 
3401 1538 | 2325] 338 

46407 | 35809 | 4120 3885 
| <eeeseen laos 
| 29873 | 35995 
| 76884 | 93909 

on Oy ner | 
| 

| 

81979 | 73714 | 
ee 

Total Foreign......... 71007 | 65623 
} 

cetiatinaasitan anil at AEE A ee 
Grand Total .....e+! 176757 | 204320 | 170309 | 162291 

MOLASSES, 

Prime small ditto Large pork ccccocsccsssesceces 3 8 
Veal 4 8 Small ittO sssccorcereceeeeseeee 48 F 

Avous? 23.—A moderate supply of meat offering to-day, for whic —— 
the demand ruled quiet, at the following quotations :— —— oe 

Per 8 lbs by the carcass. een . 
s d s d| s d s d | tons tons tons | tons tons tons 
3 Oto5 6] Veal 4 €t05 41 West india.....ccccce| 1759 1444} 1823) 2270 2088 | 1325 3 4 oD SO 2a ccnechumnet . ae 502 2104 | 749 2067 673 

Total 4165 1898 
_—_—_- 

Stock. 

FOR eeee ree eeeeeeeeee® 

6 4! Pork.......... seneeeseseerereenese 

eee 8 
ov sf 

POTATO MARKETS. 
JoROUGH AND SPITALFIELDs, August 20.—Full average supplies of 

potatoes were on sale this morning, and except for the better kinds, 
trade was very good. 

3927 3019 | 

aie ee ee tee 
RUM, 

ExporTep & DE-| 
LIVERED TO Vat. Homs 

saiannenaaan 1946 | 5600 

Sat 

SSS 

-6P ee ee ewe 

tp te S = Per ton. | Per ton. 
& 8 8 & 

110 to 130 |] Kidneys ...,...04 cocetsesevsccecee §=©—$890 to 120 

110115 | Early T0Se ...ssssetn 75 1 | 1676 | 1877 | 1876 | 1877 | 1877 | 1876 ( 187 
: | EE —_—reeeeyY.™ oe 

| gals gals | gals gals | gals | gals gale | gals 
West India.../2838450 2442555 839895 | §20620 |1163555 1154565 (2409345 2567250 
East India...| 319410 353535 | 169515 | 144135 85155 | 150210 | 303615 | 498645 

Foreign . 187650 | 133155 | 147320 42975 | $3025 | 386750 | 439575 
EXPORTED. 

562320 | 639775 | 379890 | 344475 | 437300 | 414045 
} — 

_ Total ...../4545450 2923065 |1704685 |1651859 |1675575 [1732275 [3536010 [3919815 

=x 

a 

ee 

+ = Lie on 

IMPORTED, 
Kent Reger 
Essex — 
Shaws 

| 
ConsuMP. STock, 

on 

1876 | 

ae 

me 

i A Ae 

Sere Oe The = Gasette. 
Fripay, August 17. 
BANKRUPTS. 

Alfred Baker, Customs House, Thames street, London. 
Frederick Johnson, 24 and 25 Saint George’s street East, Middlesex, 

outfitter, and lodging-house keeper. 
Jacob Fabrice, 1i the Crescent, Minories, semolina merchant. 

| William George Blackley, 264 Clapham road, Surrey, confectioner and 
biscuit baker. 

George Beckett, 157 Strand, auctioneer. 
Thomas Gregory, Redhill, Surrey, outfitter. 
Isabella Botten, Trosley, Kent, baker. 

| Thomas Levi Wells, 33 Cobden road, 6 Park crescent place, and Saint 
| George's mews, Brighton, builder and contractor. 
Ephraim Harrison, Moss Brow Farm, Wilmslow, Chester, farmer. 
Michael William Henry, Bradford, travelling draper. 

| William Smyth, Tiverton, butcher. 
| John Bolds Boon, Mill street, Kingsbridge, Devon, coach proprietor. 
| Frederick Cash and John Davis, 88 Cheapside, Birmingham, umbrella 

| 

~ 

i ey a, 

~ 

a 

Vatted..,....../1094130 929025 

IMPORTED, Home Consvump. | Sroox. 

cwts 

30052 
15364 

cwts 

86851 

26260 | 

cwts cwts 
2664 | 

12404 | 

cwts 
2:16 

13091 

cwts 

55863 | 
cwts 

55799 
11161 

cewts | 

50074 | 
14441 | 

- 64515 | 43416 

B. Plantation 
Foreign ...... 22786 | 

Total ...{ 113111 | 87087 16068 | 15507 

COFFEE. 

eae | ; tons j 

West India...| 1€27 | 
Ceylon  ....., 13474 | 
East India ...! 2072 
Mocha.........| 194 
Brazil .....+...| 6446 | 
Other Forgn.| 2192 | 

tons 

1638 | 
14372 

1981 
255 

461 
2696 

tops tons 

1604 958 
6305 7304 

3261 | 2877 
295 474 

4107 3458 
2610 | 266 

17182 | 18335 

62426 | 35992 | 27378 

426 
7931 
4235 

furniture manufacturers. Total ...| 44830 51359 

SCOTCH SEQUESTRATIONS. 
aa <oan : ; ‘ ICE.........| 70042 y eco 

William Cowan, Eglinton street, Glasgow, lime merchant and commis- SBCB nn} 90008 | edn = 
PEPPER. 

tons | tons 

ae | “ 

26905 | 25003 | 14339 | 14338 | 

62529 

sion agent. 

James Rose, Nairn, brewer. ay a 
White ........-| 
Black SS 

tons 

2101 | 
i» | 6101 | 

pkgs | pkgs | pkgs 
va 1399 972 
oo 20324) 12598 | 42525 | 67483 

9875 | 11369} 9372 { 7962 
| ——— 

bags | bags bags 
18368 | 27269 | 10470 

tons 
1272 
4998 

pkgs 

tons | 
1067 
6295 ae 

pkgs pkgs 
NUTMEGS...| 1494 | 1515 se | 
CAS. LIG...; 21771 | 44163) | 

tons 

1031 
5357 
pkgs 
1429 

tons | 
964 | 

3876 | 

tons 
979 

4697 

pkgs 
1077 

Neil Kerr, Rothesay, builder. 

RBANKRUPTS. 
G. H. Motteram, 24 Be2ford place, Middlesex. 
Thomas Boulton, 194 Bermondsey street, Bermondsey, leather factor 

and boot and shoe dealer. 
Captain George A. Bishop, 30 Kildare terrace, Bayswater. 
Robert Kingsbury, 16 Union street, Aldershot, Hants, merchant's clerk. 
William Scott, 45 High Bridge and Scotswood road, Newcastle-upon- 

Tyne, picture frame maker and publican. 
Patrick Joseph Delany, Fountain street, Manchester, and of Willow 

road, Chorlton-cum-Hardy, cloth merchant. 
Alexander Borthwick, Widnes, Lancaster, provision merchant. 
William Gibson, 146 Crown street and Smithdown road, Liverpool, 

mineral water manufacturer. 
George Barraclough, Wentworth terrace, Wakefield, hop merchant. 
Benjamin Thomas Price, 7 Catherine place, Aberdare, Glamorgan, 

builder and contractor. | serons | serons | serons | oovene 
SCOTCH SEQUESTRATIONS. Spanish ....../ 68:6 | 6355 |__..._ |__| 5627" 

Alexinder Todd, 534 Gallowgate, Glasgow, brick builder. SALTPETRE. 
A'exander Lowson, Forfar, sometime coal merchant. Tl tons | (tenes tons.) tons 

| William Fleming, Rutherglen, wright. eae 6321 
John Stewart, 75 East Howard street, Glasgow, glass stainer. 071 | |e 8589 

| J. and A. Melville, Glasgow, wrights and builders. COTTON. 
Wylie and Andrew, 27 Oswald street, Glasgow, merchants and timber bales) bales) bales) bales) bales | bales 

E. India, &.| 101499 77121 | : ak Wes : : Soto, ve | wee | 120075 | 77791 | 37722 | 36119 
Josiah W.lson, Dalkeith, stationer. all kinder (2256454 [2907276 | 204442 | 180486 |1857860 [2782530 | 817960 | 877080 

| 

CINNAMON.) 9533 | 9918) .., eee 

~ bags bags | bags 
13936 | 18303 

bags 
165: 

| ' 

PIMENTO...| 5539 | 

Tuespay, August 21. 

| 

| RAW MATERIALS, DYESTUFFS, &c. 

“serons “ gerons 
9410 | 

chests 
2289 | 

serons serons | serons 
10321 | — ae oth 11884 | 

chests chests | chests | chests 
3034 | 5288 | use | oe 1929 | 

tons tons tons tons tons 
LOGWOOD. 
FUSTIC 

‘| serons 
COCHIN’L..| 16399 | 

chests chests | chests 
LAC DYE... 11739 | 14689 

tons | tons tons 
7093 | 7163 671] 
746 | 923 | 574 

\ 
| 
| 

ne sare 
S745 i F980) nce | ccs 7238 
1015 558 a. 674 
seen 

INDIGO. 

| chests | chests 
East India...) 21859 | 

serons 

chests 
14527 

noe eon ae om 

chests chests | chests 
12534 | 18471 | 18628 

serons | serons | serons 
3437 _ 448 |_ 67) = 

| chests | chests 
| ae =| 18140 

ie 

tons 

3242, 
7395 

‘| tons | tons j 

6496 | 5634 

12256 | 10474 

tons 

6432 
12097 

Nitrate of 

“~~ 
Nitrate Soda | 

bales bales 

John Couper, Kinglassie, Fife, merchant and baker. 
Robert Hastings, Riddings, Morton, ploughman a Be ea 

————— 

Total ...|2357953 |2384397 | 204442 | 160496 [1967935 |1860321 , 855682 | 913199 
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COM MERCIAL TIMES. MitensOttGew we 2 ¢ 5 4 | Mice—taly tne s a4 04) Res ' 

a M. Vid. rys+s 6 09 So't grain ; ned—For const 
. 

WEEKLY PRICE CURBEDY ees 6} 8f | Bengal, care eS io) eae ‘ib 36 0 8 8 

«© The prices in the following list are 1 ATY scerssrsesevesees O 7 O 8 Do yellOW vccccomcececceee “ : 6 14 0 Lumps, 45 1b ssw... 9 0 9 0} 

* rally revised every Friday ternoon © 4% 0 78 | Madras....cccccssccssccesccsssore 12 0 12 6 | Wet crushed ws. 31 

caretalls ry Friday ooruneat see | within oe 6-108 e ene or 

by an eminent house each dep * \ Rio, dry Rio G } } Japan ..... Decade coh 12 0 12 COB seseeereersere evereeree 22 0 SL O 
p.* 

b OYDON, Farpar Evawina. | Rio, dry Rio Grande... © 7. 0 10 | Bosin—American,com.. 5 6 5 | ee: aces 18 0 25 0 : 

; < 8 cvsssesee 0 0 8 “ TOACIE.....00.0reeeeneee 15 0) 

Ashes fretper cwt 34 6 0 0 | CAPO, BAltCd sesssssssseeenee 0 . 0 7 nae ee ’ 7 0 10 0 | For export, free on board 12 0 15 0 
; 

Pot, Cant ee ccccenomnemo 38 6 0 0 AEN croenesnsvenore 0 3 0 5} | Sago—duty 444 per cwt 0000 Turkey loaves,1to4lb 0 0 0 8} ine 

Leeweeamty 1d per 1D cient, aa Oe Oe Pearl .......s00..perewt 16 0 OAVOS vrerserversseseree 40 0 41 0 a 

0 9 0 ae aes Sa 20 0] 10lb é 
‘ee 

Cootrrinidad. —.perewt 74 © » Ki SAANEE secisiteirenen 15 9 sromccnenence SS SS 58 

$0 5 0 | Kips, RUSSid.veeennee 0 0 0 0 | Beods—C 16 0} Crushed ... 36 0 5 ~t 

Grenada vessssenncnenssssssseee 
S.A 

araway..prewt 40 0 2 9 . eeecseserececseres * 0 39 «=O 

. 68 0 75 O . America Horse, prhde § 0 14 6 | Cana 
“ PECOED cesesecces 25 2 

Guayaquil se-esseers ove Indig ’ TY scccccccsccesseees Per Qt 50 0 66 0 T ssesverseeoeree 25 0 S20 
' 

Sie ee ae © C8 S ‘o—duty free Clover, red .... 5 TOACICvesseverrereservsevevee 12 O 2 :° 

—_ ss Livperewt; dried, roasted, Bengal .u....0.-.perlb 40 7 6 aa. sper cwt 50 0 90 0 Dutch, refined, f.o.. in Setlend” . ve 

Coffee - ground, 24 per Ib. Gate siteaimetatonmnian Oa ae Coriander INI. deter Sid - . = 20 Ib loaves superfine ...32 6 0 0 
‘3 

Ceylon jantation low mid. 105 01c6 0 PED Abeccbeithimsccsrereece 2 ¥ 6 SG Linseed, foreign. on er 49 20lb do No.1 ..90 6 0 0 
ee 

oaaiing to AMeacen-seoneek0S O 121 0 TEIN ectcvcstinccceencemn 2.8 28'S Bombay <cccccoss. perqr 49 0 62 0 | Crushed, superfine, in bris 32 6 0 0 +} 

Ditive, good ordinary - 86 O 8 9 Guatemala 3 6 «(6 3 | Mustard, brown...per bush 7 0% 0 mae eee ee ea 

‘ oaeee 0 
hi ; 4 = No. ax, 

Le 

| Hast India, plantar aces 85 0 98 0 Len a i? jeeneueccenaer sate os 51 catenins = Antwerp et 

vir l coarse 0 8s 0 ne ie Silk—d rt - ilo loaves ...... 38 9 0 0 + 

Manilla, fair ndan +» 86 a. ee. uk Oa 2.2 aty tree saed Crushed, N : . 
Bet 

| Singavore, Rowe. oneees = . e : English 
butts “16 213 25 annie Ib y 0 21 0 Saltpetre— lin barrels 36 0 0 0 

vg 

ally (P enennsennnen 28 «86 «1 «8 210 seesesenenes - 14 0 20 0 Bengal....ccocesee 
er id 

ceceere pet lmmene BIL ie | Sere eB S| Rates mn pbs af 

| Jamaica, . ” a ee ee ee en areas 8 0 Titrate Of S028 ceccceseecsesce 15 0 rf 

Costa Rica, good and fine 010; 0 | Calf Skins 98 9 17 3 6 pet von ——— 1S 1S 0 | Sallew—dstyenper ews rf 

fair een foxy . ones 4D ws 1 fF BT Radnagore ee ° 8 0 10 0 St Petersburg, Ist¥C...43 
6 0 0 

Lies 

eS oo ’ 0 92 0 Detasing — 100 1 4 2 2 China Teatles ereveccccceseees ° 7 ; a. . Australian mutton......... 43 6 0 0 ‘oe 

poocccoocccooooooososee? 
eee teres 

? secscese seovee 1D 2 _— beef ... 
! 

. 

en rannonne 8B @ 98 | Bhaved do cnn CS ee |. es Ee aes Par—Stockhoim.. pr ici 18 8 0 01I Th) 

CO1TY sar ssreeranwe rior «- 87 0 89 0 Horse Hides, English...... 1 0 1 3 ee rn Se 17 0 | Archangel sevccsrverswee 16 6 0 0 | Lig 

Brazil, Ric low SUPeTOT vee Of oe Kine Bpanich perhide 7 0 22 0 a silva a " : 21 0 qan~oae 6d per Ib 
i i 

TSt.orccereseesoosoonee® 
8, English, per Ib...... 

NOV] .cecseeee 00 ongou, fair to good.,,..0.. 
} 

t 

fair to good channel «rvs = : ro 0 do East India........000 ; 2 ; : ene ee essere ~ 0 0 O 0 | Kaisows, fine to finest...... : : : : 
He 

common channel cossesere Oe ¢ Metal 
Lo S cecccceessocescere ecco O 0 © O | Pakling, fine to finest oe ae | bia 

sonal fair to good.eree-]! 0 9110 9g ; s—Copperperton £ 8 £ 8 een oe NwSeason’s Oonfa&Moning oe 
: 19094 

Santos, GOO sereeeeese* 84 2 86 9 pera bolts, &...... 80 9 81 0 ees ae oe 22-4 28 0 34 0 | Ning Yong and Oolong = os z i an 

fair w+-++ pecsescescosncesoses 81 
: . 0 Ola OM B.cccceccsccccccecsces 83 

000 a. Serrano 23 0 34 © | Souchongs, finest ee 13 3 ° 
e iY 

Bahia, ZOOd serreresserersereeee® 
7 78 9 Tor marron eetemsetente 7 8-6 Do > cacinmemecee Se ee Flowery Pekoe,finetofinst 2 0 3 4 | 

ast 

fair....+++ vsosvecnsnnscsessoeees 0a 0 75 4 eg rong NS ef 
D ao vsoceseeseeecee 26 0 32 © | C@PCF, finest wrercccsseee Ll 2 0 

it 

COPAMON esersseeeennrsererees 66 0 68 a} eee rn Seabeiorasconmn 76 0 7615 Do a Bie 2B. Ge S46 —— Pekoe,goodtofinst 1 9 3 2 
ti ¢} 

and Dyes—duty free Bars, &e . 
Trams—Milan, 22 26 0 32. 0 wanky,finetoHysonknd 0 8 1 2 Hae 

a t Indi& seceeseeseee 0 22) 0 N 8, &c., British ...... 610 7 6 ‘Milan, 22-24 time te eS -6 Hyson Skin, goodtofine.., C10 1 2 ' & 

Aloes, a ; Star 9 0 100 0 Re. 
Be p Do. 2428 ...... 24 0 29 0 Hys80n nest .....cceseee 20 $3 itt 

Anniseed, China, eoreee —s i rtieceiinn: 0A One — Brutia.c.ccrse.eenee 30 0 35 9 | Young Hyson, aan 2 2s Ss ° ho 

Argol, Cape verses OE kg ers: ——-- £46 we — Raw—Mybash ......15 6 22 0 Imperial, fine to finest... 12 38 
aes 

Balsam, Peru eccccesoooocosooo® 16 0 20 ° Bars, Wales eke 8 0 6 6 da enesvencassesesenessseenees 
00 0 0 Gunpowders, Moy

ane ; +e 3 0 > | 
ti oy 

a ot ae eo ea eee Pe en oreeanenerns Sa .e ae o lon ete 1 ss 8) ae 

Borax wecsssserrsssseseeoeerrer"® 89 8 OR Piz, No.1, Clyde. 215 3 3 SI sarineenseovsenermerns 13 0 21 o | Assamand India... ~ 14 84 ne 

Camphor, China wwe 8 oN 5 RS TS seaeen uceeccnseoronneseceere 0 @ 0 @ | SENSE = Timber and 
eM 

ee Se gee 7 ee Saree e-e BS aes — owe Ruane On 
: 

‘astor oil, cesses tonensee® 4 BEC crecccscescees 2 , tsthcieoneinien 1G) 6 TF © & Memel fir...per load 60 i eH 

Balfromscccsseseerwsrsessenseene SO 8 4 Sat Ith citeninchenenie 210 0 O | Spices—Pepper, duty free Riga fir ....... . 61 0!) 1a 

Sarscparilla, Jamaica coccee DB z . : white do, kegs ee = : G = a Eastern......perib 0 38 90 33 Swed sh eee 2 ; = ; i ; a 

Wax—Bees, Englishewrs 9 9 9 do CASKS.crrseseeseerseeee 26.19 27 0 Piment au ccsceersereence O 5G O 7 Canada red pine ......... 70 0 100 0 Cae 

East Indie wen ras.prib es 3 patent @hot sc. 2410 25 0 aa a uty free — yellowpiue,largel0e 9 120 0 eb 

Cochineal—Honduras. 3 2 9 | Spanish nig venue 19 5 19 10 ee ceed See e - — ‘small 80 0 100 0 if 

Teneriffe pernnereneriye 
ok Steel, Swedish in kegs... 15 0 O 0 nee 3 . ieee 19 3 7 N.Brnswk.&Can.Bd.pine 

0 0 O 0 
hes 

Lac dye, native wermrrwrr 45g og 0 im. tag gettrscarrceerserece 17 © 0 0 vaee Agnea,dy free.pct 47 6 48 0 Quebec OAK srecereereereel3d 6 150 0 he: 

Turmeric—Bengal..prewt 22 6 23 0 | Spelter svsunenper ton 1915 0 0 a oF 1g 12h | Baltic Oat srsseccsserserelOO 0 120 0 eae 

Madras  esesereee severeeter® 7 ee Tin, English blocks,pton 69 0 71 9 on meee s@ $3 African OAK seocccrcccoere O 0 DO O 
& 

JAVA cosseeneee seseneseeener® 23 0 24 6 bars in barrels......... 70 0 72 0 E. India y tree - Indian teake a 
ET 

= ut 

Cutch seeseee nscovernnne OO 0 
ae eee aa eee ewt 20 6 21 0 Wainscot logs 13 ft each 75 0 130 0 %* 

| Gambler .cveveesveenessrsescsses Banchirarnnrnnsnnee ZL 0 0 0 ntiweiclina ts 8 4 lava ae | v) 

26. ee RMI sdicnsaeeeoestes 5 site seeeeeD 3 0 orway,Petersbg stand 
\ 

| Dyewoods— any orton 15 0 20 0 | Tin mae 8 Ee ee ee heoden tenaenenees 819 HF 10 f 

Fustic Jamalca..oevneee 515 6 0 | Charcoal, I C ssseooee 22 0 24 0 Spirits—Rum, duty 10s 2d per gal. ved aS eS a: 

Logwood, Campeachyaue 815 9 9 Coke, I G secvccssoresseoree 19 6 20 0 Jamaica, per gal., bond, ire 2 aene Fe 

Etees anu SO 6 Molasses—per ewt. 15 t0 25 OP swereee 9 0 0 eee eG ES 

TAMERICA cevesveeseeerseserers 4 7 3 British West India.........12 0 14 6 = oe on a a a mime ao ae : 

. 
n sceceeees 

7 : seeseeeee 15 ( 
* 

a ae ; a oa Oils—Fish— te seem 8 ommetentt : ° : Dantzic deck, each ...... 5 17 1 = ¢ 

Bier an ensneseneee * oe @¢ Sperm ,,,.........pertun 61 0 0 0 Leeward lA soon 1 3 i 1 Staves— 

Fea ne seeennnsensesenenest™ 9) gg Southern, pale........00188 35 9 O 0 East India legal ae ST Baltic, per mille.........£153 0196 0 § 

| eer ane Can «8 — PAl€ csssorrcsesssseree 3310 0 O Foreign ores .e Quebec, perstandarddo. 75 90 0 0 ' : 

i rduty it 30 0 98 0 Od sseccsescescssscessceree 36 9 O 0 | Brandy, duty 10s 5d rer gal Tobacco—dy3/plbespct. s d s d 

| Patras ssenrnn 90 0 98 0 | East Inditwwnsenmne 25 10 28 0 rr ae Maryland, per lb, bond... 0 6 0 9 ‘ 

ee +} & Ore, Gallipel ie ae aoe Vintage of | 1874... 8 8 ; a Virginia leaf ..s.cccsceronee 0 & 1 O fi 

eccces Sovccsccccoosooe® 
io; “ LP 

00 00 t brar nied —" 
—_ stript sos eneee cones 

: 

taste = = : Bicily ..eccccseereeees , 68. o.8 - ay aoe wee = : = O | Kentucky leaf crecccssesse 0 rf 3 iN A 

an Neha seesssrseeeeeerees = Malaga ceccseccsrsercereeree 0 0 0 0 —_....10 8 ; — —-SEFIPt ssecormeeree @ 7 O11 he 

igs, duty 7s per 7 430 0 60 0 Seville......ccorceervee ucmmmtn e, 6 6 Geneva, common ee oe Coe 10 | Negrohead ........duty #6 11 2 6 ee 

Turkey...pr cwt uty P MOgadore ..cccccsorsrroreee 47 0 0 C Sete bi Rencsuneits ae 6 | Columbianlf.dutya/&65pe 0 5% 2 2 iM 

~ oe 7s per cw 0 41 0 Seed, Linseed......per ton 30 0 0 0 Corn spirits pf duty paid lu wB : HAVANA ssesserserssreersersee 2 0 6 O 

oan ee eae 50 0100 0 Rape refined English... 41.0 00 Spirits f.o.b. Exportation 110 2 0 — cigars,bddutys... 8 0 36 0 

uscate sassonoessrenees en ae Do Foreign ssn 0 0 0 0 Malt spirits, duty paid 136 14 6 Turpentine—per cwt 
> 

Smyrna, red and esme Brewk on "39 0 0 0 een alae ~~ 6 AMEFican SPirits rerccc...00 26 3 26 6 4, 

Bultana,..cccvecceerreeeereee*® 
0 : “ 0 Ground wah ae 

45 9 0 0 : eee eeeeeeenree 
l 5 French do ee 

“Oo 9 "=. : | 
‘ 

a vavsonsesssnseesoneneeee OO © | Cocoa-nut, Ceylon ....0004 3810 39 0 Sugar—Per cwt. E Wool—English—per pack of 240 lbs i 

ranges— lit Palm (LAGOS) «sccsocrseeeee 39 10 0 CO British Plantation,grocery 25 0 30 0 Fleeces S. Down hogs...€15 0 16 0 : 

St Michael, 1st quality, ee 00 Oil Cakes, Linseed, Eng. 11 0 0 0 refining -s+0 aineroones woe 20 0 25 C Half-bred hogs ....0.0 1410 1619 

flat DOK accooseserseeeeees Forel gt cccccsccssesececsevee 87/6 11 0 Foreign Muscov., grocery 2 0 30 0 Kent H€eces weercossoree 14 10 15 10 ; 

Do, 2nd quality --»-seees: 9 0 0 : RAC cecssecrersersreseecsveerne 6 O O 0 eee seneas -20 0 25 0 §.Downewes& wethrs 15 0 16 15 , 
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EF : , ote” anf BRAND and CO0.'S SOUPS. MESSRS W. J. TALLENTIRE AND Go, 

Ze : j ad ee . 
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ie ii PRESERVED PROVISIONS, and STOCK BROKERS, 
ae oe aa AND 

segs | YORK and GAME PIES, also’ praLERS IN BANK, TRAMWAY, MINING, AND MISCELLANEOUS rte | SHARES. 
i | EEF, BEEF TE | 

\§ + j FP SERCE “= ; . | 20 CHANGE ALLEY, CORNHILL, LONDON, E.C., 
ui : TURTLE SOUP, and other | Transact business in Stock Exchange Securities and Mining Shares of every description, either 
3 oY | for immediate cash or the usual Se ene and = afford acvice personally or by 
pA; i —_. ¢.. warevaarasi | letter to executors, trustees, capitalists, and investors of every class in tl lecti ae 

et 43 GPECIALTIES for INVALIDS. | og a pear persed amet their experience of the oe eeniiagers ¢ kin é 5 sini ; more than sixteen years, together with special facilities for acquiring information, enablin 
i é t | CAUTION: BEWARE OF IMITATIONS them to act beneficially for clients. 8 

They have established Corresponding Agencies in all the principal towns of the United King- 
dom, and are prepared to deal in the various local Stocks and Shares at close prices, Orders 
per post or telegraph receive prompt attention. 

1m AS | So.z ADDRESS :— 

+ | 11 LITTLE STANHOPE STREET, 
| PU | MAYFAIR, W. 

wae 6]: 6©GENTLEMEN 
. | Desirous of having their 

LINENS DRESSED TO PERFECTION 

Should supply their Laundresses with the 

| GLENFIELD 
| STARCH, 

WHICH IMPARTS 4 BRILLIANCY 

And Elasticity Gratitying to the Wearer. 

SAFE AND PROFITABLE INVESTMENTS. 
Investors should apply for a copy of 

MESSRS W. J. TALLENTIRE and CO.’S CIRCULAR, 
SENT POST FREE. 

It contains valuable information and advice on Foreign Stock, Riilway, Mining, and General 
Investments, and should be read by all Investors. 

SPECULATION & INVESTMENT. 
Best Advice Given for Permanent Investment. 

Prepared from the Pure Water 

Speculative Accounts opened 
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a4 an SCHWEPPE 5 athe eeebrated Malvern for Fortnightly Settlement on Receipt of Cover. 
oo '¥ j Srrings. 

x ay 2 MALVERN Cat ee Apply to Mr ALFRED E. COOKE, Stock and Share Dealer, 

, oo iF ' with name and 76 OLD BROAD STREET, LONDON. (ESTABLISHED 1853.) 
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oh Saint |! Schwerpe’s Mineral Waters have always had th ’ 
as ‘ a4 7 senna ai soutien. and pow Enacemgthe a antied te HUBBUCK S PATENT WH ITE ZINC PAINT 

: ’ : es: | Her Majesty the iene . : Is the most —_ and a = known, — _ stain or ee with the atmosphere 
a Bes a ae : > leans of large towns, an eir process, which is patented, is cheaper in Hl ge: |) RLLIS'S RUTHIN WATERS. . OT aia ee 
5 iG aay | 4 Each Cask of Pure White Zinc is stamped—* Huppuck’s, Lonpon, Patent. 

4 3 +. pu RE AERATED WATERS. HUBBUCK’S PALE BOILED OIL ase y _. | Being much purer than raw linseed oil, is the only boiled oil that can be used for White and 
4 ak , 5 '' DLLISS RUTHIN WATERS— delicate coloured Paints. It dries quick auc hard, never blisters, ee Ly 1} KLLISS Cry-tal Springs, Sele, Polen, and is more durable. 
auay | Gon, idhte ont Peaee Gus HUBBUCK’S ANTI-OXIDATION COMPOSITION 
she Branded R. ELLIS and SON, | For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion. 

aa RUTHIN,” and every Label bears This composition is ready for immediate use, and obviates the waste of carrying 
48 col ee Sook: sae oes unmixeé Paints, Oils, Driers, &c. It is also applicable to all 

x "f } and SON, Ruthin, North Wales. the purposes of other Paints. 

Hak ot | cP OOxe anit’ Lent | HUBBUCK’S WHITE LEAD, COLOURS, OILS, AND VARNISHES 
withe | Cavendish square. Are the best and therefore the Cheapest, and are properly packed for Exportation 

: sh pee to all Climates. 

ib | “BRAIN AND NERVE FOOD. THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON 
“ ‘ | BIRLEY’S —— ceenetiemscceacieietn : Gertaaiensoemn iste nailer atta teil i alata a sae 

: of . i 

ye? > SYRUP OF FREE PHOSPHORUS. , yQTT — . : 
Rie | M. K. JESUP, PATON, & CO.I STAINED GLASS WINDOWS 

“THIS INVALUABLE PREPARA- aera eee FOR DOMESTIC PURPOSES. 
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T!ONof Phosphorus which bas previously been rendered 
ab+olutely pure is justly held in the highest estimation. 
Pho phorus has been called a “ divine remedy :" and, 
truly, when it is distil'ed and its perfect solubility thus 
se-ured, its action upon the human system justifies this 

| distinction. This is the case with BIRLEY’s SYRUP 
| OF FREE PHOSPHORUS, which has gaind a 
reputation p-rhaps more richly deserved than that of 
any other medicinal agent. And yet it is, in trath, 
A Foop,. Assimilable, as it is, at once, in the nervous 

| system, without being a stimulant, its use cannot be too 
| strongly urged, not only in tue case of the invalid asa 
| restorative, bu: in that of the healthtul as a preserva- 
| tive. 

lt is sent out in imperial pint bottles only, at Ten 
Shillings each, bottle and case included, but not 
carriage paid. The quantity to be taken is such that 
the pint lasts nearly thre months, and is sufficient to 
work the most satisfactory results, Post Office Orders 
to be rade payable, in advance, to the SOLE MgTro- 

NEW YORK. 

Government, Municipal, Railroad, and Other 

Securities bought and sold. 

Money invested carefully on Mortgage of 
Real Estate. 

Dividends, Coupons, Interest, &c., collected and 
remitted, 

Accounts received upon favourable terms, 

Loxpon CORRESPONDENTS —The Union Bank of London, 

CaBLE ADDRESS—Jesup, New York. 

r y OYAL POLYTECHNIC. 
THE SLEEPING BEAUTY; or the Entranced 

Maiden and the Enchanted Prince, a Musi: al, Optical, 
and Spectacular en’ertainment, written by Ellis Rey- 
nolds, Esq.: given by Mr George Buck land.—DEATH 
IN THE TUMBLER, a Scientific lecture with inter- 

From an economical point of view Stained Glass is 
cheap, inasmuch as it is imperishable, and when pro- 
perly executed adds greatly to the effect of the interior 
decoration. It is particularly suitable for Drawing, 
Dining, Library, Staircase, Bedroom, Billiard, and other 
rooms; and is well adapted for blocking out unpleasant 
views, or for securing privacy by the prevention of 
overlooking. 

Messrs HENRY JAMES SNELL & CO., 
STAINED GLASS ARTISTS AND MURAL DECORATORS, 

For many years have been engaged in the execution of 
the finest specimens of Domestic Stained Glass. Re- 
ferences to over 200 buildings in which their windows 
have been fitted. 

Patrons are respectfully invited to communicate with 
the firm at their new Works 

59 GREEK STREET, SOHO, LONDON, W 
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£ | POLITAN AGENT. esting experiments, by Professor Gardener.— THE | A® in consequence of their large increase of business # . - 138 "RK TA i ; they have been compelled to remove from their late i wr wiuttam carpenter, | HISDACARESH yal, rh Best Vga | prem: rn tre aed Samide 
ee me LADYWELL PARK, LONDON, S.E | mysterious, weird and incomprehensible Séance ever ae of which places the Works were established 

| Fines, ke —————. ] witnessed; conducted by the Polytechnic Medium.— 
} Fi T 72g . wNT THE WONDERS OF NATURE, AND OF ART, re- | — i | TTOLLOWAY’S  OLNTMENT.— | THE WoNpERs oF Al 
: « * we | Wounds Scalds, Burns, and Irritating Sores.— — 7, ie ee a a LlBia COMP ANY’S EXTRACT 

' ie | The pecaliaily mild, soothing, anti-inflammat ry power { 454 Childrn under ten, 6d. Open from 12 to 5 and OF MEAT. 
tA exerted by this ointment, strongly recommends its use / from 7 to 10, Finest Meat-flavouring Stock for Soups, Made- 

' Ry by all pers: ns who hive —— of Maen a Dishes and anaes Se aa 
: * will oceur in the nursery in spite of the greatest caution . with facsimile of Baron "s 
; ti aud utmost vigilance. The scratch, the burn, or the ADVERTISING. Labei. 

whe | scald, treated early with this ointment, assumes no 
anery aspect, and never long tortures the little sufferer, 
who.e every cry excites each bystandcr’s compa si n 

| and pierces the parent's heart. Every nurse should 

| 

H. MAY AND CO. 
e RECEIVE ADVERTISEMENTS fcr Insertion 

n all Newspapers, &c. 

GENERAL ADVERTISING OFFICES, 

78 Gracecuvascn Srrest, Lonpoy, EC. 
ESTABLISHED 184. 
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REMARKABLE, VERY 
REMARKABLE INDEED, are the effects of 

LAMPLOUGH’S PYRETIC SALINE in Preventing 
and Curing Smallpox, Fevers, and Skin Diseases. 
Excellent, refreshing, and invigorating to the 
tion, Sold by Chemists. Have it in your Houses. 

consider this invaluable ointment an essenti | to a well- 
appoint ad nursery. No difficulty or “anger a‘tends its 
application, provided moderate attention is bestowed 

| Upon the “ directions” fr use enveloping every } Ot. 
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part of NEW ar a ee eines |, WM ie ete WALES. 
Established in 1817. 

Lonpoy Orrice—64' Old Broad street. 

Capital ..cccccersereeseeeeseneeesesers £1,000,000 
Reserve fund 430,000 

Grants Letters of Credits and Bills upon the branches 

in the Australian and New Zealand Colonies, and pur- 
chases or forwards Bills for Collection. 

JOHN CURRIE, Semmes. 

THE COLONIAL BANK OF 
THE NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, é2, 000,006 ; Subscribed Capital, £328,165 ; Paid- 

p, £326, 000: Reserve Fund, £10,000. 
Number of Proprietors, 2,467. 

LonpoNn Ornce—Ho, 13 13 Moorgate street, E.C, 

SPREE eee rere meee ee eeeee 
a 

DRAFTS issned on the ne Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 
DEPOSITS received for fixed periods at liberal rates 

of interest, which may be learned on application. 
DAVID MACKIE, Manager. 

13 Moorgate t street, E.C. 

HE AGRA BANK (LIMITED). 
EsTABLISHED IN 1833.—CapiTaL, £1,000,C00. 

Heap OFz1ce—Nicholas lane, Lombard street, London 
BRANCHES in Edinburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shanghai. 
CurREXT ACCOUNTS are kept at the Head Office on the 

terms customary with London Bankers, and interest 
allowed when the credit balance does not fill below 
100. 

7 Drrostts received for fixed periods on the following 
terms, viz. :— 

At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 

For shorter periods deposits will be received on 
terms to be agreed upon. 

Britis issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 
SaLEs AND Purcnasss effected in British and Foreign 

securities, in East India stock and loans, and the safe 
eustody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 
Every other description of banking business and 

money agency, British and Indian, transacted. 
J. THOMSON, Chairman. 

ONG KONG AND SHANGHAI 
BANKING CORPORATION. 

Capita], 5,000,000 dollars. All paid up. 
Reserve Fund, 500,000 dollars. 

Court oF Directors AND Heap OrFicg in Hone Kone. 

Lonpon CoMMITTER. 
Albert Deacon, Esq., of Messrs E,. and A. Deacon, 
E. F. Duncanson, Esq., of Messrs T. A. Gibb and Co. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
ManaGer—David McLean, 31 Lombard street, E.C, 

BankeRs—London and County Bank. 

BRANCHES AND AGENCIES. 
Hong Kong. Hankow. Saigon. 
Shanghai. Yokohama, Singapore. 
Foochow. Hiogo. Bombay. 
Ningpo. Manila. Calcutta. 

The Corporation grant Drafts upon and negotiate or 
collect Bills at any of the Branches or Agencies ; als» 
receive Deposits for fixed periods, at rates varying with 
the period of dep sit. 

The Corporation issues Letters of Credit, negotiable 
in the pri: cipal cities of Europe, Asia, and America, for 
the use of travellers. 

They open Current Accounts for the convenience of 
constituents returning f.om China, Japan, and India. 

They also undertake the Agency of constituents con- 
nected with the East, and receive for safe custody Indian 
and other Government Securities, drawing Interest and 
Dividends on the same as they fall due. 

Dividends are payab'e in London on receipt of the 
advice of meeting in Hong Kong, beld in February and 
August. 

A] r 

THE NATIONAL BANK OF 
NEW ZEALAND, Limited. 

Incorporated under the Companies’ Acts, 1862 and 1867, 
and the New Zealand Act 1, 1873. 

Hgap Or¥ick—37 Lombard street, London, E.C, 
Capital, £2,000,000. 

First Issue, £1,000,000. Paid-up, £350,000. 
DIRECTORS. 

Chairman—CHARLES MAGNIAC, Esq. 
Deputy-Chairman—DUDLEY ROBERT SMITH, Ese, 
~~ a en ae William Smellie Grahame, 

¥ C.M.G 
Sir Chas, Clifford. Edward Brodie Hoare, Esq. 
cate Grant Dallas, | John Morrison, Esq. 

8q. 
BanKkERS. 

Bank of England; Messrs Barnetts, Hoares, and Co, 
The Royal Bank of Scotland. 

The Bank receives deposits of £50 and upwards for 
_— of from Two to Five years at a fixed rate 

of 6 per cent. per annum, and for shorter periods on 
terms which ean be ascertained on application, grants 
drafts on the Branches throughout New Zeuland, 
hegotiates and colleets bills, acts as agent for cun- 
stituents, opening current accounts for their conveni- 
ence, undertakes the purchase, sale, and custody of 
securities, and the collection of interest or dividends 
thereon, and conducts every description of banking 
business between London aud the Colony. 

W. J. STEELE, Manager. 
37 Lombard street, London. 

THE ECONOMIST. 

BANK_OF CALIFORNIA. —THE 
ORIENTAL BANK CORPORATION are prepared 

to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may 
their Office. y be ascertained at 

Threadneedle street, 1975. 

BANK OF SOUTH AU STRA) ALI A. 
ncorporated by Royal Charter, 1847. 

DRAFTS ISSUED upon Adelaide and the principal 
towns in South Australia. Bills negotiated and col- 
lected. Money received on deposit. For terms, apply 
at the Offices, 54 Old Broad street, E.C. 

WILLIAM PURDY, General Mara rer. 

Er ONDON CHARTERED B ANK | 
OF AUSTRALIA. 

(Incorporated by Royal Charter.) 
Paid-up Capital, One Million. 

Letters of Credit and Drafts granted on the Bank's 
Branches in Victoria and New South Wales. Bills 
negotiated and collected. Deposits for fixed periods 
accepted at agreed rates of interest. 
Apply at the London Office, 88 Cannon street, E.C. 

WILLIAM MARTIN YOU NG, Secretary. 

HE STANDARD BANK OF 
BRITISH SOUTH AFRICA (Limited), 

(Bankers to the Government of the Cape of Good Hope.) 

Heap OFFIce. 
10 Clement's lane, Lombard street, London, E.C. 

Subscribed capital, £2,400,000. Paid-up capital, £600,000. 
Reserve fund, £170,000. 

This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and the Transvaal, and transacts every descrip- 
tion of Banking business connected with South Africa, 
on the most favourable terms. 

Interest allowed on de-osits for one year and longer 
periods, the rates for which may be ascertaine1 on appli- 
cation. R. STEWART, Chief Manager. 

HE NATIONAL BANK OF 
T AUSTRALASIA. 
Incorporated by Acts of the Legis!ature of Victoria, 

South Australia, and Western Austraiia. 
Capital, £1,000,000.  Paia-up, £750,000. 

Reserve fund, .¢250,000. 
OrricEs—149 Leadenhali street, E.C, 

This Bank conducts banking business of every 
description with the Australian Colonies upon current 
terms. Approved bills negotiated or sent for collect:on 
and Letters of Credit granted upon the Bank's branches 
in Victoria, South Australia,ard Western Australia, 
and its Agencies in New South Wales and Queens- 
and, ___—*- M. BARRINGTON. Manager. 

\fosco W DISCOUNT BANK, 
MOSCOW. 

BALANCE per 1/3 August, 1877. 

ASSETS. Rbls. epks, 

Cash in hand....ccccccrcocccccrcoscccserccsccccsses 506,085 56 

Cash at Banke’.......cccsccccsseeesseeeeneeees - 2,746,000 0 

Bills discounted:— Rbls. cpks, 

(a) Bills with several 

endorsements ...... 6,491,899 17 

(b) Bills with one signa- 

ture against addi- 

tional security in 

stocks and shares... +458,167 89 

6.950,967 5 

AAVANCES ON SECUTITICS.....c.00cce.eereee eee 7,668,537 85 

Government and other stock bearing 

Spberea’ ceccescecccses.cccccescscccccescccceseccse «6-1, ODE 96 

Peraligns Bille . .-cccccccccesscsesessssacecsscnscese 689,217 55 

Foriegn Account ..0....00.00+-seeesceceeeeeses 597,736 81 

Bills unpaid........... pinmneaneneet poavinionesaun am 114,742 75 

Advances QUE .....0...cecceceeeseeee eceensusoses . 43,730 0 

Mercantile expenses to date .....cc0s.eceee 105,755 33 

Furniture and fixtures ......... panenenecitiante 54,164 43 

Sundry debtors ....ee-++++ wecceesecrscocece tose 501,594 21 

21,637,759 8g 

LIABILITIES. 
Rois. cpks. 

Capital paid UpP.secererssesererrsrsreresererseses 3,000,000 00 

Reserved fund ..cccocccsccsvesssssesssccerseeseese 151.336 61 

Deposits:— Rbls. cpks. 

(a) In current accounts 6,502,942 88 

(ob) At call and short 

NOVICE .oceecssecseree 1,303,031 86 

(c) For fixed periods ... 9,761,980 37 
ee 17,567,945 11 

Special account with State Bank against 

LOCUFILICS .. ....00--seneees covers srreneee ens 500 ¢ 

Accepted bills ..... pisaeieeunbewie aguesmmacuiinaat 3.000 0 

Interest on deposits ..........++ e0teeceetese 229,082 54 

Unclaimed dividend ..e..0...eseeeeree.eeere - 7,001 0 

Interest, commission, AC.......001ereeeeeree 677,283 74 

Sundry creditors......... fibuacesbecea o04 ppeebeoes 1,610 88 

21.637,759 88 
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BANK OF INDIA, LONDON, AND CHINA, 
Incorporated by Royal Charter. 

Heap Orrice—66 Old Broa street, London, E.C, 
BRANCHES AND Scp-BRANCHES, 

| eee ata . Bombay, Calcutta, Madras. 
CEYLON ....... . Colombo, K ndy, Galle, Matate. 
STRAtTS SETTLEMENTS Singapore, Penang. 
WE abc cocek . Batavia, Sourabaya, 
CHINA ........0000......0e¢ Hong Kong, Poochow,Shang ghai. 
SM cab eee nicdhsntcines cs Yokohama, 

BANKERS. 
Bank of England. | London Joint Stock Bank, 

The Bank receives money on depo<it, buys and sells 
Bills of Exchange, issues Letters of Credit ant Circular 
Notes, and transacts the usual Banking aad Agency 
business connected with the East, on terms to be had 
on application, 

- DEBENTURES. 
pues COLONIAL COMPANY 

(Limited). 
CHAIRMAN—The Right Hon. E. P. Bouverie, 
Depvry-Cuatrman—Robert Gillespie, Esq. 

Subscribed Capital—£1,475,950. 
Paid-up C apital—£590,330. 

The Directors are now issuing Debentures for periods 
of five, seven, or ten years, 

paid off.—Particulars can be obtained at the Office of 
the Compar.y. 

B. BROWN 
16 Leadenhall street, London, E.C. 

» Secretary. 

FOUR- AND-A-HALF FER | CENT. DEBENTURES 

HE 
GAGE 

(Limited). 

This Company is prepared to ISSUE DEBENTURES 
for sums of £100 and upwards, bearing interest, pay 
able by coupons kalf-yearly, at the rate of four-and-a- 
half per cent. per annum for five or seven years, or four 
per cent. for three years. Full information can be ob- 
tained at the Offices. 

PEYTON WM. CLEMENT, Secretary. 
No. 144 Leadenh ll street, 5th Dec., 1876. 

AUSTRAI ALIAN  MORT- 

DEBENTURES. 

\ ATIONAL MORTGAGE 
AGENCY COMPANY OF NEW 

(' imited). 

Capital, £1,000,009 in 100.000 Shares of £10 each. First 
Issue, 50,000 Shares. 

TRUSTEES. 
Charles Magniac, Esq.. Chairman of The National Bank 

of New Zealand (Limited). 
Archibald Orr Ewin:, Esq., M.P.,of Ballikinrain, N.B 

DIRECTORS. 
Cuarrman—Henry R. Grenfell, Esq. 

Henry Robert Brand, Esq. | Alexander Donald Macleay, 
Peter Denny, Esq. Esq. 
James Galbr. ith, Esq. Jolin Morrison, Esq. 
William Smellie Grahame, | Lindsay Eric Smith, Es}. 

Esq. 
The Directors are prepared to issue Debentures for 

sums of £100 and upwards, for periods of three, five, or 
seven years, be iring interest at the r.te of 4) per cent. 
for 3 years; 5 pe cent. for & years ; 5} per cent. for 
7 years, cau half-yearly by Coupons attached to 
the Bonds. 

AN D | 
ZEALAND 

The borrowing powers of the Company, on Deben- 
tures or otherwise, are limited 'c the amount of the 
unpaid portion for the time bein , of the subscribed 
capital. Full in‘ormation can be obtained on applica- 
tion at the Company's Offices. 

J. W. LEONARD, Secreta ry. 
No. 46 Lombard street, London, June, 1877. 

- JOSEPH GILLOTI’S 
STEEL PENS. 
SOLD BY ALL STATIONERS THROUGH- 

OUT THE WORLD. 

DIGESTIVE LOZENGES 

VICHY, 
Manufactured from the Salts a from 

the Mineral Waters. 

The Vichy Lozenges should be taken by those persons 
whose digestion is difficult, painful, or laborious. 

In cases of slow or difficult digestion, a few of the 
Lozenges should be taken before each repast. 

The Lozenges are flavoured with peppermiat, lemon, 
vanilla, rose, orange flowers or anisette. 

In Boxes at 1s and 2s each. 

VICHY SALTS FOR BATHS. 
In Packets for one bath, 1s 6d eaeh, 

VICHY BARLEY SUGAR 
An excellent digestive bonbon. In Boxes, 1s 6d, 2s 6d 

and 3s 6d 
— 

All these preparations are guaranteed by the French 
Government. 

Sold by all respectable Chemists. 

bearing interest at 5 per | 
cent. per annum, to replac - ‘those falling due and being | 
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[QUIQUE AND LA NORIA SAL, 
DE OBISPO AND PISAGUA RAILWAYS 

LOAN, 1872.—The Cou cil of Foreign Pondholders 

have received a requisition signed by numerous holders 

of the Bonds of the above Loon, calling upon the Council 

to take charge of their interests in ee In 

coord nee with such requisition, notice Is herevy given 

that a MEETING of the said BON DHOLDERS will 

be held at the Council-house on THURSDAY, 30th 

Angust, 1877, at TW ELVE o'clock noon. 

The chair will be taken by the Kight Honourable 

E. P. Bouverie. 
At the request of the Council, the Trustees have pro- 

mised to attend and give the necessary informition. — 

Bondholders who are unable to attend may obtain 

of proxy on application. 

eepeeryrne oe HYDE CLARKE, Secretary. 
Council of Foreign Bondholders, 17 Moorgate 

street, E.C., 23rd Auv., 1877. 

“a. vry T LL ‘ TL 1 . wy 

A RGENTIN K GOVERNMENT 
SIX PER CENT. PUBLIC WORKS LOAN, + 

1871. 
the DIVIDEND, due ist September next, will be 

PAID at'our Counting-house on end after that date. 
Coupons can be left any day, except Saturday, on and 

after the 22nd inst., between the hous of 11 and 2, three 
clear days being required for their exa. ination. 

Cc. DE MURRIETA, and CO. 
No. 7 Adam’s court, Old Broad street, London, 

August 15th, 1577. 

TAT a ‘ ‘ T xAwjwYT 

RGENTINE GOVERNMENT 
4 SIX PER CENT. PUBLIC WORKS LOAN, 
1871, FOR £6,122,400, 

Notice is hereby given, that the undermentioned 
Bonds have THIS DAY been DRAWN fr redemption 
at the Counting-house of the undersigned, in the pre- 
sence of Senor Don Carlos Calv» y Capdevila, Consul- 
General in London for the Argentine Republic; «f Cris- 
tobal de Murrieta, Esquire, representing our firm; and 
Mr William Grain, of No. 50 Gresham House, Old Broad 
street, in this City, Notary Public, viz.:— 

52 Bonds of £1,000 each. 
61 86 189 376 416 530 

675 699 722 831 855 910 
974 1050 1111 1278 1373 «1514 
1554 1562 1632 1852 1702 1739 
1765 1816 1863 1864 1892 1926 
1963 2017 2629 208% 2138 2:45 
2250 2260 2312 2320 2380 2457 
2552 2561 2586 2711 2776 2807 
2359 2590 2903 2991 £52,000 

54 Bonds of £500 each. 
3027 3250 3325 3331 3430 3525 

3666 3677 3702 3716 3796 3870 
3929 43919 3999 #4003 «421 4076 
078 «64108 «4114 4140 4146 4153 
4207 4290 4300 4309 4389 4397 
4392 4604 4697 4760 4771 4754 
4822 4876 4883 4912 4929 6004 
6010 56135 5174 6220 6303 56453 
5543 5567 5638 5684 5694 5377 £27,000 

93 Bonds of £200 each. 

6016 6076 6132 6197 612 6261 
6333 6389 6459 6525 6592 602 
6624 6726 6740 6356 6949 6968 
6959 6993 7155 7184 7187 7273 

7331 47374 (7388 7472 7553 7616 
77310777 7778 «=67883) 7907) 842 
8045 8095 8105 8190 82457 8255 
8283 8323 8840 8419 8420 8453 
Sw ROMS 8023 8963 9060 )6=— 9149 

9182 9289 9293 9300 9319 9359 
9363 9374 9434 9433 9556 9620 
9633 49665 9719 9744 9780) 9820 
9349 «9850 9955 10025 10117 10155 

10z69 10320 10403 10503 10515 10560 
10561 10693 10699 10711 10727 10728 
10739 10837 10838 £18,600 

115 Bonds of £100 each. 
11077. 11102 11286 11287 11332 11405 
11417 31535 11697 11712 11732 11799 
11894 11896 11969 12029 12096 12107 
12116 12122 12157 12387 12498 12582 
12547 12622 12734 12761 12825 12838 
12871 12885 12969 12996 13011 13023 
13048 13083 13098 15125 13363 131425 
13601 «(1377 13818 13858 14017 140384 
14136 14239 14298 14354 14357 144156 
14435 14536 14611 14636 14853 14878 
14911 14916 14955 14984 14987 15055 
15160 15167 15221 15257 152-9 16317 
15335 15364 15880 15100 15464 154196 
15526 15529 15589 15658 15678 15721 
15746 15790 15796 15813 15964 15910 

16015 16145 16196 16241 16305 16322 
16376 16303 16442 16475 16457 16518 
16548 16676 16760 16821 18850 16900 
17019 17036 17005 17068 17090 17093 
17139 £11,500 

£109,100 
Notice is further given, that the above Bonds wil! be 

PAI! OFF at par at our Counting-house, on the 1st day 
of September next. The Bonds and Coupons attached 
must be left for exam nation three clear days. 

C. DE MURRIETA and CO, 
7 Adam's court, Old Broad street, 

20th August, 1877. 
Countersigned — 

WILLIAM GRAIN, Notary Public, 
50 Gresham House, Old Broad street 

‘ING AND WELL. SPEAK _ 
Render the Voice Melodious, Strong, and Clear. 

SIGNOR SALVINI to MILES DLVOUGHTY. 
“ Sir,—The other night, when my voice would other- 

wise have failed, I was able to accomplish my duty to 
the very last in Othello, which I owe entirely to your 
VOICE LOZENGES.—Tommaso Satvint, May 23rd, 
1875." 56,176th Testimonial, including Christine Nilsson, 
Sir Michacl Costa, Jenny ‘ind, Loui-a Pyne, Herr 
Theodore Wachtel, Cardinal Manning,Mr Hawkius, Q.C., 
Bishenden, and other Celebrities.—Boxes, 6d, 1s, 2s td; 
post free, 7.1, is 24, 2s 9d in stamps, by Miles Doughty 
Chemist, 25 Stamford street, 8.E., London, and Chemists 
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THE ECONOMIST. 

TO, THE CREDITORS OF THE 
DAIRA of His Highness the KHEDIVE OF 

EGYPT.—A contract having been made, dated the 
12th July, 1877, by authority of His Highness the 
Khedive, for the purpose of providing a final settlement 
between the Daira and its creditors, holders of 
Bonds of the Khedive Mortgage Loan of 1870, or of 
Bills of the Floating Debt of the Dvira, are informed 
that on presentiog their Bonds or Bi'ls, on and after 
28th Angust, 1877, in Paris, at the Franco-Egyptian 

Bank 32 Boulevard Haussmann, or in London, at the 

Imperial Bank, Lothbury, with all coupons from and 
including that of lst October, 1876, att»ched to the 
Bonds of 1870, and after leavi»g those Bonds or Bills 
for examination, they will r.ceive:— 

1. Interest at the rate of 5 per cent. per annum, 
reckoned "from Ist April, 1876, for the Bonds of the 
Loan of 1870, and from their due dates for t'e Bills of 
the Flosting Debt, up to 30th June, 1877, on the nominal 
value of the Bonds or Bills presented. 

2. Scrip for new Bonds, c:eaved ‘n pursuance of, and 
secured as provided by, the above-mentioned contract of 
the 12th July, 1877, the holders of each Bond of the 
L an of 1870 being entitled to a Bond of equal nominal 
amount of the new issue, and the holders of the Bills of 
this Floating Debt being entitled to Bonds o° tue new 
issue equal in nominal aa.ount to the nowinal amount 
of their Bills. 

To the -crip will be attached a coupon payable the 
i5th October, 1877, for interest at 5 per cent. per 
annum, from the Ist July to the 15th October, 1877. 
From the 15th Oc‘ ober, 1877, inte-est will begin to run 
on the Bonds of the new issue, to which half-yearly 
coupons will be attached for interest at ‘he rate of 5 per 
cent, per annum, payable ou the 15th April and 15th 
October, in each yer. 

Until the general debt be reduced to five millions 
sterling, the redemption is to be made by means of 
public purchas-s, provided the same can be made 
below, or at the rate of 75 per cent., but whenever these 
purchases cannot be made at this rate or below it, the 
redemptions shil take place by mea’ s of drawings at 75 
per cent. 

On the debt being reduced, by purchases or drawings 
as above, to five millions sterling, the service of the 
interest will be » ade at the rate of 7 per cent., and the 
1 per cent. r.demption will take place by means of 
drawings at par. 

The contingent suppl mental interest payable up to 
the amourt of 1 per cent., if the rec ipts of the mort- 
gaged estat sin any year permit, will be psid on the 
15th of April, in the following year. 

The Bon !s and Coupons of the 1870 Loan deposited 
for conversion will simply be stamped as so deposited, 
but will not be canc-lied for the preseat, and will be 
held by trustees app inted by his Highness the 
Khedive, so as to keep alive in favour of the Bonds 
of the new issue and against third parties, s» long as 
may be necessary, the rights carried by the stock de- 
posited. 

Holders will be furnished with a printed copy of the 
arranzement of July 12th, 1877, on application at the 
Bank with which they deposit their Bonds or Bills, 

Spec'al Notice to Holders of Bills of the Floating Debt 
of the Daira. 

A contract having also been made, dated July 13th, 
1877, by which his Highness the Khedive enzazes that 
a special issue of Bonas charged on an annual sum of 
£50,006 to be furnished as from Ist January, 1878, out 

of the Ci.il Lis:, shall be created to a nominal amount 
sufficient to give the holders of the Bills of the Daira 
Sanieh as well as the holders of the Bills of the Daira 
Sanich on the Treasury, an addition of 10 per cent. on 
the noninal amount of the principal sums due to them, 
the holders of the Bills of the Flosting Det of the 
Daira, depositing their Bi ls for conversion, will receive 
scrip for Bonds of this special issue to the amount of 
10 per cent. on the nominal amount of ‘the principal 
sums due to them. 

The holders of Daira Bills on the Treasury hav’ng 
effected at Paris or Lonton the conversion of their 
Bills at the Comptoir d’'Escompte de Paris, must 
obtuin from that establishment an order entitlins them 
to 10 per cent. on tve amount of the Daira Hills on the 
Treasury converted, and on production of the same 
will receive the scrip of this special issue due to them. 

Out of this sum of £50,000, interest will be paid at 
the rate of 5 per cent. per annum on the outstanding 
Bonds of this special issue by half-yearly pryments, 
on the Ist Jan ary and Ist July in each year, the first 
coupon bein: payable 1-t July, 1878. The bilance of 
the £50,000 will be employed as an accumulative sink- 
ing fund to redeem the Bonds of this issue by pur- 
chases in the open mark t at o1: below the rate of 75 
per cent., and by drawings by lot at the rate of 75 per 
cevt., Whenever purchases at or below this rate cannot 
be effected, 

Holders will be furnishe? with a printed copy of the 
arrangement of the }3th July, 1877, on application at the 
Bank with which th y deposit their bills, 

The conversion will also be carried on in Alexandria 
at the Franco-Egyptian Bank, and in Caio at Messrs 
Delort and Suarés, on or after the 10th day of Septem- 
ber, 1877. 

In consequance of Spurious Imitations of 

LEA & PERRINS’ SAUCE, 
which are calculated to deceive the Public, 

LEA and PERRINS have adopted 

A NEW LABEL, 
bearing their Signature, 

“LEA AND PERRINS,” 
which signature is placed on every bottle of 

Worcestershire Sauce, 

And without which none is genuine. 
*,* Sold Wholesale by the Proprietors, Worcester: .' er; 

Crosse and Blackwell, London; and Export Oilmen 
generally. 

Retail, by dealers in sauces throughout the World, 
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THE ADDLESTONE LINOLEUM 
COMPANY (Limited.) 

Registered under Companies Acts. 
Capital £25,000, in 2,500 Shares of £10 each, with power 

to increase, 
Deposit £1 per Share on application, and £1 on 

allotment. No call to exceed £2 per Share, to be 
mate at intervals of not less than three months, 

Drrectors. 
John Rahles, Eso., F.R.G.S., 10 4 : 

Chairman. F » 103 Camden road, N.W, 

ane Esq., 5 Somerset street, Portman 
William Dickson Butcher, Esq., Luthers, Sewardst ne 

. ’ Essex. . 
BANKERS. on 

Messrs Thomas Ashby and Co., Staines, Egham 
, le ge and Colnbro +k. 

essts illiams, Deacon and Co. cry, EC. ’ + 20 Birchin lane, 

AvpDITo"s. 
Messrs Victor Bauer and Co., 7 Grocer's Hal 

City, E,C. 

Soricrrors. 
Messrs Dillon-Webb, K«lly and Co., 

London. 

SECRETARY.—Mr Charles Wallington, F.S,S, 
TEMPORARY OFFIceEs. 

51 Moorgate street, City, E.C. 

This Company has been f rmed for the purpose of 
carrying on the manufacture of a very lucrative branch 
of industry, in which the expiration of Patent Rights 
permits free competition. = 

The profits from the manufacture of this article have 
hitherto proved highly remun rative. The Staines 
Linoleum Company may be mentio ed as having, for 
s'veral years past, paid to the shareholders as much as 
twenty per cent. on its pa‘d-up capital, with additional 
bonuses, 

The demand for Lin»vleam in home and foreign markets is extending very fast. From the excellent 
fabrics now capable of bein produced it must in time 
almost supersede other kinds of floor-clo hs, 

The Directors propose to erect a factory which will 
eombine all the modern improvements. They have 
procured an eligible site at Addlestone,in Sar ey, ad- 
joining the station of the London and South-Western 
Railway, from which direct communication can be 
est iblished and obt:ined with that company’s station- 
vard end line:, thus affording immense advantages in 
the despatch of manufactured goods and the bringing 
in of the raw material. 

1 Court, 

22 Chancery lane, 

The Directors have been fortunate in securing the 
exclusive services of a gentleman of great exo rience, 
MJ. G. Chandler, who has been for five years at the 
head of the machinery and constructive department of 
the Staines Linoleum Company. Under his supervision 
a factory, with every mechanical and scientific appli- 
ance, will be forthwith erectel, and machinery of the 
best character provided anil fitted. ; 

The Directors estimate that the sum of £15,000 will 
enable them to erect the necessary buildings and 
machinery adequate for the production of materials of 
such quality and quantity as will enable the Company 
to compete on favourable terms with any similar 
u dertuking. The balance of the capital will be suffi- 
cient for the other outlays and working expenses. It 
is intended that the capital be strictly applied to the 
purposes for which it is subscribed. No promotion 
mony will be paid by the Company, and the preli- 
minary expenses will be confined to the necessary and 
actual outlay. 
. — Contracts entered into by the Company are as 
ollovs:— 

1. Between James Watts of the one part and Charles 
Wallington (on behalf of the Company) on the 
other, for purchase of interest in premises and 
lease, dated the 24th day of Julv, a.p. 1877. 

2. Between William Bravington of the one part and 
Charles Wallington ((n behalf of the Company) 
on the other, for leasing of land and option 
a purchase, dated the 24th day of July, A.B. 
877. 

Copies of these agreements. as also of the Memoran- 
dam and Articles of Association, together with the 
plans, designs, specifications, and estimates of the pro- 
po-ed factory, may be seen and examined at the offices 
of the Company. 

Full prospectus, with” form of application for Shares, 
may be had on ap, lication to the Secre ary. 

CARSON’S PAINT, 
PATRONISED BY THE QUEEN, 

H.R.H THE PRINCE OF WALES. 
A.R.H. THE DUKE OF EDINBURGH, 

The British Government, 
The Indian Government, 

The Colonial Governments, 

The Russian Government, 
10,000 of the Nobility, Gentry, and Clergy- 

Is extensively used for all kinds of 

OUT-DOOR WORK. 
It is especially applicable to 

WOOD, IRON, BRICK, STONE, 
AND COMPO. 

2 Cwt Free to All Stations. 

CAN BE LAID ON BY UNSKILLED LABOUR 

SOLD IN ALL COLOURS. 

Patterns and Testimonials sent Post Free 

WALTER CARSON AND SONS, 
LA BELLE SAUVAGE YARD 

Lup@ats Hr, Lonpoy, E.C.; 
AND 21 Bacuzstor’s Wax, DvBLIN. 
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