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POSITION OF BUSINESS. 
Tue state of business generally has but slightly altered during 
the last few weeks. That the decline in the briskness of the 
trade of the country which has marked affairs generally since 
1875 still continues, is obvious. It is shown jn the circula- 
tion of the Bank of England with a remarkable distinctness, 
For the first time for several years the circulation of the Bank 
of England has declined. 
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AVERAGE Note CrircunaTion of Bang of Encrawp. 

£ 
TOTS... ccccvedsecdescccssesciocsdadascdbelsboeds :vcbaiit 25,664,000 
BBT4 20s0.sreisdsseosecvensedoocenesbantnbeeresscbsdpens 26,280,000 
ERTS snvocensnngnnsaecegebenn-cochagedregirsesnnoceasanee 27,346,000 
ETE scpepaeenserecesgnhapcinannsahsennemtnnnne sepiegees 27,734,000 
TUEE cccccosccngosrosngice consseesaspetoonsnte. ote eee =©26,750,000 

Part of this diminution in the circulation of the Bank is doubt- 
less due to the decline in prices. But more of it probably 
proceeds from the general depression in trade. The note cir- 
culation of the Bank of England is influenced by many causes 
besides a rise or a fall in prices, or the dulness or the contrary 
of trade; but these forces exert a great power on the circula- 
tion, and their influence is registered in the figures just given. 
It would be interesting to ascertain, if it were possible to do 
so, whether the-circulation of sovereigns has followed the same 
course as the Bank note circulation. The following statement 
affords a very rough basis on which to form an estimate. 

Com and Burton HeELp by the Bank of Encranp. 

a 

£ 

LOFT OnMAFY B ..cccoccoecescecrecccsccceseseces ’ Boye 4,100 
SE TT, cmnctsinhessaitiacepnvceses.cs 24,032,070 

Less, at close of year ..........05 4,182,095 

| 
i | 
| 

Being a reduction of about four millions in the stock of gold 
held by the Bank. | 

The declared value of exports of gold for 11 months ended 
SE Ge BEE TUIOD. . .... .ccucncalliniamnmamsamoestentnure 19,480,000 | 

The declared value of imports of gold for 11 months ended 
Noveunber 0; 1877, Was «cece sctecdvecbecscssescoccedéeres 14,439,000 | 

BADE CERIN 200 ccccsenrctions seveqncpecacess say 5,041,000 | 
It would not appear, therefore, certain that the amount of | 
gold circulating in the country has exactly followed the same | 
course as the note circulation. 

The political events of the next few weeks will doubtless 
have a great influence on trade. Should a satisfactory peace | 
be arranged between the belligerents, it may be hoped that a | 
feeling of greater confidence may spring up. The last twelve- | 
month has been fortunate in one respect, the list of failures 
is comparatively small. But should business not revive | 
it can hardly be hoped that the effect of the small | 
profits recently obtained, and of the general depression | 
of trade, will not show itself in difficulties of this | 
description. The figures quoted above stow that the 
Bank of England is less amply provided than at the com- | 
mencement of the past twelyemonth ; the knowledge of this, | 
combined with the general state of trade, point in the direction | 
of the greatest caution. It is unlikely that the extremely | 
low rates of discount which prevailed generally throug out 
1877 will be continued at exactly the same level in 1878. _ 
Cheap money went a long way towards helping to smooth | 
many difficulties in business last year ; but the state o1 trade | 
scarcely leads to an expectation of a continuance of a similar | 
course in the money market in the twelvemonth which is now | 
begun, though it is quite possible we may see money before | 

long rather lower than it is at the present time. | 

EE 

OVERTURES OF PEACE. 
Tue question we asked last week, What has England to gain | 

by insisting on an immediate conclusion of peace ? seemed about | 

to be answered on the day on which it appeared. On Satur- | 

day morning the daily papers contained an announcement 

that the Sultan had solicited her Majesty’s Government to | 

approach the Emperor of Russia with the view of bringing | 

about negotiations for peace, and that her Majesty’s Govern- 
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ment had agreed to comply with that request. 

request. If they hed simply consented to act as a messenger 

from the Sultan to the Emperor of Russia, it was plain 
that they had committed themselves to nothing. If, 
on the contrary, they bad either suggested the re- 
quest to the Sultan in the first instance, or had expressed any 
opinion that it ought to be, or any desire that it should be, 
conceded, they had to some undefined extent made the cause 
‘of Turkey their own. After the many professions of neu- 
trality which the Government have made, it was hardly 
possible for them to say that peace ought now to be con- 
cluded without leaving it to be inferred that the point on 
which they had all along made their neu'rality depend 
had at length been reached, and that the further prosecution 
of the war would threaten British intereste, and so bring 
England into the field. 

The text of the announcement gave no clue as to which of 
these explanations of the Ministerial: attitude was the true 
one, but the general impression of the country pointed to the 
more terious of the two, and when the news came that Russia 
had told the English Government that if the Sultan wanted 
peace he must apply himself to the Russian commanders in 
the field, the public anxiety naturally became very great. 
An agitation of greater or less magnitude was plainly 
in the air. Lord Carnarvon’s address to the South 
African deputation on Tuesday came, therefore, as a 
relief to one party and as a sbock to another. Lord Car- 
narvon’s right to speak un behalf of the Cabinet bas, of course, 
been challeng:d; but whether he had or had not such a 
right, the important fact remains that, after England has made 
herself the bearer of proposals for peace, and has been in- 
formed that they cannot be entertained, a Secretary of State 
has said that there is no material change in the situation 
since November, that the recent action of Russia has conveyed 
no affront or insult to England, that there isa serious risk that 
Englishmen may lash themselves up into a “ nervous apprehen- 
“sion of so-called British honour and British interests,” that as 
regards British interests it is necessary to discriminate between 
those that are real and those that are secondary, and that 
the Government ought not to “allow that diplomacy has, 
“ even in these difficult and critical times, become so exhausted 
“ and barren as to be incapable of affording a peaceable solu- 
“tion.” At all events this is not the language of a Minister 
who knows that his colleagues are meditating a declaration of 
war. Lord Carnarvon adds to these statements an assurance 
that Ministers, though they are not prepared to bolster up 
Turkish interests as such, are resolved now, as they have been 
resolved from the very beginning, to have a voice in the sett'e 
ment of the Eastern question whenever it comes on for settle- 
ment. There are only two words in this definition of English 
policy to which we are disposed to take exception. 
We hold that the Cabinet ought nct to bolster up 

| Turkish intercsts, but that they ought to claim a voice in 
the settlement of the Eastern question whenever it comes on 
for settlement, and to be prepar.d, if need be, to maintain 
that claim at any cost. Lord Carnarvon qualifies his dis- 
claimer of bolstering up Turkish interests by the words “as 
“such.” If this means that there are Turkish interests which 
must be maintained, because they happen to coincide with 
English interests, we part company from Lord Carnarvon. 
We know of no English interest which is, at the same time, a 
Turkish interest ; we know of more than one English interest 
which is directly antagonistic to Turkish interests. As it is 
impossible that Turkey should be maintained in the 
position she held ‘efore the war, her interest plainly 
is that she should save what she can from the wreck, 
and live quietly on the proceeds. She will be a weak State in 
comparison with what she was before the war, and the effect 
of her weakness will be seen in a radical change of ber 
relations with Rursia. Instead of serving as a barrier 
against Russian ambition, she will probably become the com- 
pliant instruwenot of Russian policy. This is a position 
which it will clearly be to her interest to hold, because the 
alternative will really lie between that and extinction; but in 
this respect ber interest will be altogetber antagonistic to 
the interest of England. Consequently, if the alterna- 
tive, as proposed by Russia, lies between that and dismember- 

| ment, the influence of England ought to be thrown into the | private fortunes. 
jm of dismemberment. 

Ca CL 

The im- 
portance of this news depended on the extent to which the 
English Government had identified themselves with the Sultan’s 
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Turkish territory, England can take care that her essential 
interests are properly secured. In a mere reconstruction of 
Turkish power under the new conditions which must grow 
out of the war, she can obtain no such guarantee. 

Still for the moment, and as far as it goes, Lord Carnarvon’s 

speech is satisfactory. Yet if it removes a cause of alarm 
it certainly suggests a cause of surprise. If the appli- 

cation of the Cabinet to the Emperor of Russia meant 
no more than Lord Carnarvon says it meant, why 
was it announced withso much circumstanc?? The Cabinet 
is not in the habit of sencing identical notes to all the morn- 
ing papers, and it is a natural inference when it does 80 tbat 
the act thus announced is of more than usual gravity. We 
do not say that the Eoglish Government ought not to have 
conveyed overtures of peace from one belligerent to another— 
that may be a concession which it was impossible to refuse 
without incivility; but we do say that when the English 
Government simply conveys overtures of peace from one 
belligerent to another, and does so with the knowledge 
that there is a party in the country which is eager to} 
meke the most of every step that can be represented 
as prompted by hostility to the belligerent to whom 
the overtures are made, it ought not to proclaim what it has 
done on the house-top. The incipient agitation of the past 
week can only tend to divert public attention from the real 
interests of Eogland in the Eastern question, yet that incipient 
agitation was the inevitable consequence of Saturday's 
announcement. When a war in support of Turkey seems 
imminent, those who are opposed to euch » war must seek 
allies where they can find them, however much the mem- 
bers of the coalition may differ among themselves as to what 
should be done when that war has been staved off. We now 
know that the Government ‘‘ have not, as has been euppoed, 
“ offered to mediate, still less to intervene in the ordinary sense 
“of intervention.” But the supposition that they had done one 
or the other was a perfectly natural supposition, and it is 
impossible to hold the Cabinet blameless for going out of their 
way to originate it. 

oe — a — 

THE NEW DIFFICULTY IN SPAIN. 
THE new quarrel between Queen Isabella and the Govern- 
ment of Spain is a very singular and it may turn out a very 
disastrous episode in the political history of Spain. When 
the Spanish Generals and statesmen, weary of the dragging 
Carlist war, alarmed by the outbreak of the Communists, and 
irritated by the gradual loss of Spanish position in the world, 
resolved to raise Alfonso, as the most available Bourbon, to! 
the throne, it was believed that the unbroken Conservative party | 
would rally round the new monarch, and do their utmost to make | 
the Restoration permanent and secure. For a time they did so, 
and we are bound to acknowledge that their leaders achieved, 
amidst extraordinary difficulties, a considerable measure of suc- 
cess. Considering how young the King was, how empty the Trea- 
sury, how fierce the parties, and how strong the tendency to | 
anarchy, it is creditable to the group who now govern Spain | 
that they reorganised the Army and finished the war trium- 
phantly; that they restored order, which in some provinces, 
particularly Andalusia and Catalonia, had been very seriously 
menaced both by brigandage and by agrarian revolt ; that they 
partially solved the Cuban question ; and that they created an 
Administration which has managed to keep possession of 
Executive power without a Cabinet crisis. They have, too, so 
far remedied their immediate financial troubles as to make 
some sort of arrangement with their creditors, and to carry on 
the daily business of the country. The Government was not 
a good one, but it did “ march,” and it was to be hoped that 
they would maintain tranquillity, and quiet if somewhat un- 
energetic government, for at least ten years, till Spain could get 
rid in part of the memories created by the Revolution. Their 
power to do this, however, depends upon two conditions,—the 
unity of the Conservatives, and the absolute discipline of the } 
Army, and both may be affected by the recent incident. 

The Conservative classes in Spain may be divided roughly 

TE LT LL et 

EE 

into three sections: the Legitimists, who follow Don Carlos, 1 
openly or secretly, whenever he appears; the Monarchists, who 
call themselves Moderados, but are really almost Absolutists ; | 
and the Alfonsists, who hold a Throne and a Church and a 
standing Army essential to public safety and the security of 

After the retreat of Don Carlos those three 
In a proper redistribution of | sections were practically united, for the Legitimists submitted, 
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ing the ex-Queen to be the more fitting Sovereign; and the 
Alfonsists actively engaged in establishing the new Govern- 
ment. It seemed for a time as if the union would last, but 
unfortunately the King, either from personal affection, 
or out of respect for a pledge given before his ac- 
cession, or from a motive of policy, decided to marry his 
cousin, the Infanta Mercedes, daughter of the Duke of Mont- 
pensier and of the sister of Queen Isabella. This decision, 
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though reluctantly ; the Monarchists acquiesced, though hold- 

besides being unpopular in Spain, where the Duke’s virtues, as | 
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years longer, and so give the land rest; but a bitter family |! 
quarrel, involving either a separation or a chance of separation || 
between the Moderados and the Alfonsists, is an event of no 
good omen. 

INSURANCE AGAINST FAMINE IN: INDIA. 
Tue telegraphic summary of the measures «proposed by Sir 
| John Strachey to provide the funds required to meet the | 
| expensa of the recent famines in India, which we briefly | 

I ca 

, noticed last week, carries ont the principle of financial. policy, | 
well as his faults, make him hateful to the people, bitterly | sketched in the statement made last Murch, that famine | 
annoyed the ex-Queen, who has always dreaded her House of expenditure must be met from the revenue of the country. | 
Orleans, the Montpensier branch, who was irritated beyond | Sir John Strachey speaking then before the Council of the. 
measure by the Duke’s assent to her expulsion, and who pro- | 
bably had views for her son still unrevealed, the one most 
commonly accepted being that he should rule by her advice. 
A passionate and emotional woman, accustomed to consult 
only her own wiil, she remonstrated strongly with her son ; and, 
that failing, threatened him with a transfer of her claims, which 
in some sense would involve his own, to Don Carlos, the 
“legitimate” heir. She dined with Don Carlos, courted Don 
Carlos, and finally wrote a letter to the Figaro, of all journals 
in the world, in which she avowed her friendship for the elder 
branch, and complained bitterly of her unrequited sacrifices in 
the cause of herson. This was taken to be a political declara- 
tion of war against her son, and in Madrid was considered so 
serious that the Government notified to the ex-Queen that 
she must noi return to Spain, and that the Spanish Ambassador 
would no longer hold any relations with her Court. The 
Government of France was, moreover, requested to remove 
Don Carlos from the frontier, a request with which it 
immediately complied. 

The incident may of course be merely an instance of Royal 
petulance and caprice, but the ex-Queen of Spain, though no 
doubt petulant and capricious—belonging, in fact, to the 
spoiled-child genus of humanity—is a very able woman, un- 
usually acquainted with affairs in Spain, a decided favourite 
with the Church, with a strong hold over the Monarchists, 
and with many friends among the elder officers. These 
friends will consider her ill-treated, the old ambitions will 
revive among the Generals, and in the course of the 
discussions about to take place in the Chambers the Conser- 
vative union will almost certainly be broken, to the great 
danger of a similar breach occurring in the Army. The Re- 
publicans, moreover, who are never quite dead in Spain, who 
have a ready-made Army in the population of the great cities 
and in a portion of the peasantry who have no land, and who 
are deeply moved by the success of the Republican cause in France, 
willbe greatly encouraged ; and it is to be feared not only that the 
strife of parties will recommence, but that the Alfonsist party will 
be compelled to make concessions to Rome which will still 
further exasperate all Liberals. While the Conservatives are 
united Rome is compelled to be moderate, but the moment 
they are divided the Clericals are found to be in possession of 
the balance of power. Their adhesion can make either side of 
| the Conservatives the dominant one, because it carries over to 
it so much support from the country population and the upper 
classes. Naturally the priesthood when in power demand 
concessions as to education, as to toleration, and as 
to authority over local officials; and the moment they 
| do this the temper of the townsmen rises, and there is trouble 
at hand in Spain. The Liberals, it may be said, are un- 
reasonably irritated, but still in Spain, as in the Spanish Re- 
publics of America—where, in spite of the supposed Royalism 
of Spaniards, monarchy has never even been tried or sug- 
gested—the Liberals are unable to endure clerical ascendancy, 
which, nevertheless, they are unable permanently to shake off. 
The Alfonsist Cabinet will no doubt grant what it can, but it will 
not be able to grant much for fear of street revolts; and if the 
Church demands a little more, we may yet see King Alfonso 
left standing almost as much alone as King Amadeo was. 
He has not gained much personal following, nor has he displayed 
any exceptional aptitude for the mastery of politics. In a few 
months the personal ambitions now repressed will reappear, 
and the Government, which now seems so strong, will have a 
most difficult and thankless task of repression to perform. It 
is true the common danger may at the last moment rebind 
the Conservatives, but it may not, for in Spain, as in Spanish 
America, party feeling once fairly excited becomes stronger 
than any considerations of good policy or moderation. 
friends of Spain must earnestly hope that the present Govern- 
ment, great as its imperfections may be, will endure for some 
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| Governor-General, expressed his opinion in the strongest | 
_ terms “‘ that charges for the relief of famine must be looked | 

“ upon as ordinary charges.” In support of this opinion, if |} 
any support were need<d, he quoted the dictum of Lord | 
Northbrook that, since famines were events of frequent, if not | 
of periodical recurrence, it was impossible to depend upon 
raising the funds needed to meet such charges by way of loan. 
“ It was necessary,” Lord Northbrook stated, ‘that, besides 
“a fair surplus of income over ordinary expendi- 
“ture, such a margin should be provided, in addi-| 
“tion, in ordinary times, as shall constitute a reason- | 
“able provision for meeting occasional expenditure upon i 
“famines.” Although a vast tract of the country was suffer- | 
ing from famine at the time when Sir John Strachey spoke, and | | 
though he was, no question, under a deep sense of the respon- 
sibility then hanging over the Government from the necessity | 
of providing relief for vast masses of the population, yet pro- | 
bably no one could bave foreseen at that moment how severe | 
the calamity would become, which has since taxed the re- | 
sources of India so severely. 

A famine expenditure daring the last fiveyearsof 16,000,000/. 
—the cost of the recent famine now being estimated at more | 
than 9,000,000/—may well show how severe is the test to which | | 
those who are in charge of the finances of India are exposed, if | | 
they would meet these difficulties as such events should be met; | | 
if that is the right plan, the plan of providing in years of | 
plenty a sufficient surplus to insure against the years of famine | | 
which are certain to follow, is carried out. The measures | | 
which Sir John Strachey now proposes to put in force to provide | | 
the sums required were foreshadowed in great degree in his last | 
Budget. The first is the equalisation of the salt duties through- | 
out India. There has, hitherto, been a difference made between | 
the rates of duty imposed on salt, varying with the different | 
circumstances of the various provinces. The svpply of || 
salt for Bengal and Assam is mainly derived from Cheshire. j | 
This is due, in great part, to the circumstance that the exports | | 
from India largely exceed the imports. Hence, as revurn | | 
cargoes cannot always be found, salt travels comparatively | | 
without cost from England to India as bailast. The damp- || 
ness of the climate on the northern coasts of the Bay of|' 
Bengal, and the fact that, owing to the enormous quantities of | | 
fresh water proceeding from the Ganges and the Brahma- || 
pootra, the sea is not so salt there as on other parts of the. 
coast of India, facilitate the use of English salt. ‘The rates - 
duty hitherto charged, both in Lower and Upper Bengal, have, # 
in consequence, been higker than in Madras and Bombay, | | 
where the manufacture of salt from the sea has been more) 
easy, where the article produced has undoubtedly been 
inferior, and where it might be less difficult to evade i 
the duty. The natural supply of rock salt in the Punjab and || 
in the north-west provinces is not altogether sufficient for the || 
requirements of the inhabitants, and the duty there has, like 1 
that in Bengal, hitherto been higher than that charged in | 

Madras and Bombay. 
That such differences in the rates of duty chargec, even on | 

one of the necessarics of life, in different districts, should have | 

existed in the early stages of the development of the country, 

was but natural. But increasing means of communication and | 

intercourse between one portion of the great peninsula of 

| India and another, have rendered the means needed to enforce 

| the payment of these charges difficult, as well as undesirable, 
/ to maintain. Customs lines have to be kept up to obtain the 

| payment of the duty, and to prevent both the import of salt 

taxed at lower rates and of the untaxed salt from Native 

States. Sir John Strachey describes what these Customs lines 

‘are, in his previous financial statement. The magnitude of the 

‘ecale on which these barriers are maintained is in propor- 

\tion to the extent of the population on which the tax 

is levied and the amount of duty raised. “Along the 
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“greater part of this enormous system of Inland | nearly every article on our list, except wheat and saltpetre, 

_« Customs lines, which, if they were put down in Europe, | there had then been a decline of market value during the year, 1; 

|“ would stretch from London to Constantinople, a physical | and the war appeared to account both for the rule and the ex- 

“ barrier has been created, comparable to nothing that I can | ceptions. Since then the tendency towards depression, 

|“ think of except the Great Wall of China; it consists princi- | whether ascribable or not to the war, has become aggra- |’ 

“ pally of an impenetrable hedge of thorny trees and bushes, | vated, a large harvest in America having in the interval oc- 

| “supplemented by stone walls and ditches, across which no | curred to mitigate the threatened calamity of dear wheat, and 

|“ buman being, or beast of burden, or vehicle, can pass without | so forming some sort of set-off to the distress brought ‘Upon 

|“ being subjected to detention and search ; it is guarded by an | trade. Tue nature of this distress is perceived in the dimin- 

| 

| 
| “ army of some eight thousand men, the mass of whom receive 
|| “as wages 6 or 7 rupees a month. The bare statement of 
|| « these facts is sufficient to show the magnitude of the evil.” 
| Although everything appears to have been done which could 
| be suggested under the circumstances to prevent abuses, it is 
inevitable that a serious obstruction to trade must have been 

| caused by this system, which had neither the merit of being 
|| satisfactory to the revenue nor to the population, if the belief 
‘expressed by Sir John Strachey “that more than a hundred 
|“ million of people fail now to obtain a full supply of salt,” 
is @ correct one. The equalisation of this duty will, it is 

| hoped, not only cause a larger duty to be raised, but will also 
‘| enable the population to obtain what they require with greater 
|| facility. The salt duties have, previously to this, been not 

unfrequently modified in India; Sir Charles Trevelyan 
considered the question in 1865, and Mr Massey made a small 

|| addition to the duty in Madras in 1866, net to mention other 
alterations. The tax is one which ne taancier would like to 
retain, without unavoidable necessity. The present altera- 

| tion is on a bolder scale, and it is to be hoped will be finan- 
| cially, as well as economically, successful. So long as a tax 
| exists which, like the salt duty, weighs on a population in 
{ proportion to their numbers, and not in proportion to their 

| means of enduring the burden, every care should be taken to 
levy it so that it effects as little injury as possible on the well- 
being of the people, especially of a people to whom the pay- 
ment of the very smallest sum is a very serious thing. 

The license tax on trades throughout India, which Sir Jehn 
Strachey also proposes to levy, is a measure which will exert 
an influence over different classes, generally speaking, from 
those which feel the incidence of the salt tax. A license tax 
of this description was proposed by Mr Massey, in his 

| financial statement for 1868. A resolution to adopt such a 
|| tax had indeed passed the Legislative Council as far back as 
|| 1859, after much discussion, but it was merged in the income 

| tax carried out by Mr Wilson. The variations in the amounts 
|| levied by Imperial taxation of this class, whether under the 

head of licensed or assessed taxes, have been very great in 
India during recent years. It is to be hoped that the system 
now adopted is one which will go on a long while without 

| much change. Experience has shown that, with the means of 
assessment at our disposal, a license tax suitably apportioned, 
is the form of this class of impost which answers best with 
a population like that of India. A tolerably permanent 

|| plan of taxation is undoubtedly far more desirable for tbe 
'| well-being of those who have to pay it than frequent altera- 
|| tions. The back, as the saying goes, becomes fitted to the 
| burden; the tax, when fairly apportioned, becomes adjusted 
|| to the capabilities of the taxpayer. Sir John Strachey is 
|| now proposing to put into force plans which he has long had 
|| under consideration; this is a good augury. for their being 
i} The 
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what will work for the advantage of the people of India. 
| full details of his proposals are hardly before us, Sut the 
courage with which he has grappled the main question, that 
famine expenditure should not be met by loans, but out of 

(} income, deserves to be rewarded with complete success. The 
|| other measures which Lord Lytton speaks of as providing the 
/| means of insurance against famine—the formation of local 
|| railways, and of irrigation works where required—will enable 
| the taxation to be imposed by Sir John Strachey’s proposals 
| to be met with the greater facility. The increasing develop- 
| ment of local Government in Iodia, may enable works to be 
|| carried out under local superintendence, which could scarcely, 
| perhaps, be as well directed by the central authority. A 

| proper apportionment of the labours and duties of administra- 
| tion between the local and the central authority is in India, as 
| in England, one of the most perplexing problems that modern 
| Governments have to solve. - 

TT | : 

| THE COURSE OF PRICES OF COMMODITIES. 
Ir was to the end of July, 1877; that we carried our record 

pot weekly prices when last writing upon the subject. In 

eee a FF 

elation and depression already alluded to. 

ished employment in the coal and iron industries, in the 
threatened reductions of wages in the textile manufacturing 
districts, and in the complaints of contracted profits among 
employers generally. Increased and protracted as the de- 
pression may be by the war, and the eventualities attached 
to it, the depression is part of that inevitably recurring 
cycle of decline which succeeds an inflation of prices. There 
is a principle in the movement of prices, and in practice 
the rise begins by an opening for profits which leads 
to traffic in this or that commodity ; prosperity in one branch 
of trade brings forward a demand in other more or less nearly 
connected markets, new materials are wanted for new plant, 
and new competitions for those materials spring up. By and 
by the reaction begins, when a slight fall of price diminishes 
profits in one or two markets, goods losa their market- 
able character and the stocks which accumulate, being the 
effect of over-stimulated production, weigh all the heavier on | 
producers’ hands because the material with which to make 
them was bought at high prices. The desire to sell takes the 
place of the former pressure to buy, and prices fall until stocks 
again diminish. 

In the iron trade there is, and has been now for years, a de- 
cline cf prices, plainly the result of immense over-production 
in Europe and America, and makers of pig iron are combining 
to reduce output in order to keep up prices. In the cotton 
trade there is evidence of the same thing, combinations being 
urged in order to limit the weekly out-turn of goods. In wool 
we find holders agreeing to shorten the auctions in London, 
and to keep stock off the market until better times come round, 
those better times being expected in all trades by the instinct 
which has been implanted by thy experience of the cycle of 

In the meanwhile 
times are bad, their badness being to a large extent constituted 
by the decline of prices, and consequent loss of profits which 
we are noticing; but theory and experience show that bad 
times cure themselves. Foreign material has lately been sent 
to this country in such large amounts as to raise alarm about 
alleged reckless expenditure, but some part at least of these 
large imports have been of material for which there was no 
effective demand abroad. Foreign manufacturers have long felt 
to an extreme degree tne depression of trade we are now feeling. 
If we are importing too much, the excess ought to depress 
prices here. A fall of prices, again, must tend to check im- 
ports, and in so far as stocks abroad become reduced by the 
transfer of material to English hands, the fall itself comes to a 
natural end. A rise in the price of raw material is, of course, 
not the whole of what English manufacturers look for and 
hope for ; they want arise in the market for their own pro- 
ductions, and cotton spinners, for instance, have seen the 
price of their yarn fall during the past five months, the cost 
of cotton having actually increased, and the “margin of 
“ profit’ having therefore diminished. In one way or another 
the loss of profit will remove the excessive production which 
causes the decline of price, and in that trade, as in every other, 
bad times will be their own most permanent and certain cure. 

Week by week, during the last five months of the year now 
closed, there has been so general a decline in prices that it is 
scarcely needful to particularise. We have already mentioned 
the rise in raw cotton; wool has been steadily, if somewhat 
artificially, maintained; saltpetre has dropped only to rise 
agaiv. Iron, coals, and copper are, however, all down, tin 
showing exceptional steadiness. The group of articles of 
food shows a general decline; a fall of 14s per qr in the 
average price of wheat, and that during a war in Europe and : 
a bad harvest at home, being one of the most remarkable 
features which have ever signalised the trade. It will also be 
noticed that the price of beef has fallen since the summer, 
and the decline in coffee, together with the falling off in the 
excise returns, remind us that the labouring mass of the 
population has now less than of late to spend upon necessities | 
and comforts of life. 

Ani the close of the year affords a good opportu nity for 
—— 
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pointing with effect to the steady, continuous, and serious 
decline which has affected the markets for the commodities 
in which the chief trade of England consists. We, therefore, 
add a table showing the state of prices at tne end of the years 
1874, 1875, 1876, and 1877, respectively. Pig-iron has 
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WEEKLY Prices of Commonirigs since Juty.:1877. 
A ie 

Week Ending 

qe ee | 

j i 
i a 

Aug. 4. ‘Aug. 11. !Aug. 18, Aug. 25 
SS 

fallen from 80s per ton, by wide steps, to 51s 6d; the price at | f°tch Bis iron (warrants) sees oonoeperton 65/3 | 69 | BB BE! | 
| the close of 1874 having been far below the highest which Copper—Chi | bars Sonera | -46e- } ent tart eor tap | cane 
|| has been touched, while the present price is not far above the | Wie“ ee ae | eee. ae 
| lowest on record. Coal is 18s 6d, against 303 at the end of z oo tee Fee eh niall Aes dots | Gals. 

1874; copper 66/ per ton, against 83/ 103; and tin 66/ per yolk Henoedle Shan. een Per sack le Ee a 
ton, against 942 three years ago. In raw cotton the decline uel vous dols | dols | dols | dois 
is from 7;,d per lb to 64d, that in mule twist yarn being from | Beef—Inferior 2000000... a nats ‘2 3/3 9/4 ‘se 
113d to 94d per lb. Thus the fall in spun cotton has been pro- | ction Mudling pandas OB REA 
portionately greater, and absolutely double the amount per Ib, | _No- 40 mule twist wo cee | 1d | Wd tek) 

| compard with that in raw cotton, but the spinner has doubt- ins ee nee tae ee ee 
less had a large compensation in the form of cheaper coal poms taste ae eee Crt a. aoe te ead ieee | 
and machinery. The decline in wool is frem 18/ 5s per pack Hbee—iieel Mideberas.. Sr perib) aad | sta “a | dat 
at the close of 1874 to 15/ 10s at the end of 1877, | SP —Smeth nine promt EG 2h 268 
and in the woollen trade, too, the margin of profit upon | Rieck wae 
the purchase and manufacture of the raw material is the a 2 
subject of complaint, and stocks of woollen goods are from Sn ei | Se B. | Rept.:6. Gopt, 16 Gaps. 28, Sept. 20. | 
several quarters reported to be so heavy as to cause no little | S:otch pig iron (warrants) ........ perton 546 | 548 | S46 | Sy | 543 
avxiety lest a caprice of fashion should make them ultimately ae: ee | ditto | ate’| ene | eat tov | ese 40) | 

|| unsaleable at good prices. Notwithstanding this working to | Wiig" "Giger Average perqr) oz | ee, Bl 
stock, it is estimated that nothing near the usual yearly in- ee “| aots’| dole | dots | doe | aes | 
crease of wool was absorbed last year by the trade, home and | pm". ee cack} oy | rH = 30 ro 
foreign included, the foreign demand for both raw and manu-| ~ | dols | dols | dols | dois | dols 
factured material having considerably declined. The fall Beat “Inferior nnn ces et ant ta lool at wl & 
in the price of beef deserves a somewhat close attention. | coi Middling Uyland.... per} 6 Sha | et) eek 
There are several reasons for the decline; first, the demand from | _ No. 40 mule twist 0... — | 104 | 104 | 1034 | ofa | 10a | 
the large working classes cannot but be falling off, now that | Swor- vanils Muscorado n eerewrtl ne tei | elt! | 25ELO 16t LO | 
wages are reduced, and the diminished consumption of Excise aes | ee | oe | ee ae 30/3 

e . ° offee—Ceylon, good ordinary ... — 87/ | 87 8 & 8 
liquors shows their spending power to be reduced too; second, | Pepper—Biack Malabar ............per Ib} dtd sia | 4ia ta 4a 
the import of foreign meat is also telling against the price of | S“tpctre—fnslish refined. per ewt) 26/8 | 26/288 
beef ; third, straw is unusually dear, and farmers are natural'y 
averse to buying stock if straw manure becomes expensive. 
The contracted demand for oilcake and feeding stuffs, at 
present, helps to show that stock, instead of being kept for 

nn — 

Week Ending— 

Oct. 6. | Oct. 13. ; Oct. 20.) Oct. 2 

Scotch pig iron (Warrants) ....c000...s00....per ton, 53/9 
Coals—Hetton Wallsend .reccceceesecccceneeres 21/6 

53 529 on 
NS RD 

| 

: ’ ”, | 22 23 2! fattening, is sold and slaughtered. In sugar (Mauritius) there | Copper—Chili bars sevens — | 660 | 66L5/ | O6t | OSI 1K 
has been a rise of price from 27s per cwt to 353 at the erd | 5 fults Umer ee ees See T peach a 

: : PAE scecccccecceses eeerecees 4 age pe | bf | 2/3 624 53/7 
of last year, but a subsequent fall to 26s, the high prices : " dols | dols | dols | dols 
having been immediately instrumental in causing an increased | pA™mercan Fed SPIO evv-eeeeeees eae , al dt a ae od 
supply, and consequently a relapse. In coffee, something of Skanes dols | dols | dois | dols | 

° . ° NEW LOK ...v00..00 Cecccecerers 90 sbeanenoenchoaness — 385 | 5.85 5.6 5A 

the same kind has occurred, Ceylon “ good ordinary ” having | Beef—tInferior-sserssssocen., comers “per stone yi wale tw 
advanced from 84s at the end of 1874, to 90s 6d in 1875, | .Psime sonal eee “sper sia | an |} one | one | . = — MAT cc ceeweneceneerweneweres »€ ) 6! } aa € iG 

and fallen again to 84s 9d per cwt. Wheat has fallen in | No 40 mule twist 00... 1034 | 10jd | Ohad | lutd 
a ZS nnecssccorercseseeees l 6110 52 / 5 ‘ 

consequence of good harvests, not at home but abroad, and | \Yocl— South Down Bogs, owns pee pecky $5 N0+ | ant hoyF 8d Wy | 181 
may possibly fall still further should the war cease. The | _ Mauritius, 15t017..... ........... casevenncey — | 30/3 | 28/8 | 206 |. 280 

s ° Coffee—Ceylon, good ordinary ilterions re — 8/6 | B86 86/6 86/3 | 
American wheat crop is stated to be the largest on record, and | Pepper—Black Malabar .....00...00.c.c0cs 0-00. perlb 43d | 42a Sid | .48d 

nearly half as large again as those of 1868 to 1872, and the 
maiz? crop within a little of the largest; we receive very 
heavy consignments from India and the colonies; in Europe, 
East, West, and Central, large and good grain crops have been 
secured, Southern Russia showing evidence of a wheat harvest 

Saltpetre—English refined ... .-percwt 26 263 26 2 

Nov. 3. jNov. 10. Nonk 17.N rv, 24 

Scotch pig iron (warrants) $2 ssteeaschitine per ton 2 626 §? 52 

| | a | | i i | 

ines , - + j 

» ° » > Coals—Hetton Wallsend ........ —- 26, 20), 2 2 
25 per cent., and Central Russia 15 per cent. above an average. Copper—Chi'li bars sl — | “eal 65 65 84 
It is only in England, France, and neighbouring States of the | Straits tm oe... sees conven eed fag tg BR mr 6s! 687 

é 7 Whieat.......ccccreccesecesers GazetrE Aver: age perqr, 63/3 | 62/5 518 51/5 
West of Europe that the wheat crop is much below tie dols | dots | dois | dole 

* : American red Spring...co...-cee-sceessssseseve 137 | 1.40 1.43 1.42 
average. Home agricultural Z interests consequently Flour—Town Maue.......-cceccsercesssseseeeee POF SACK 48) | ae 6 

suffer much, not only from deficient yield, but from a ae dols | dols | dois | dois 
s : new 10° 000600 006000 05s ob oo c9eeeeS coer cecesses — s | 5.45 5.48 5 50 

price. too low to compensate for the deficiency. But the | treet —tnferion i sessenemneees Per stone 26 | 210 | 29 | 20 
; j i Prime small.. dc0enessee- | 4/.0 5/2 5/2 5/2 price of wheat is still 51s 9d per qr, which is considerably above | ,, (hime viet ir wa perl Ghd | oad | eta | oi 

that which ruled at the end of 1874 or of 1875; and we may No. 40 mule twist ....c..cccs0-.ss00 0+. 1044 lod | «Wad | «odd 
jool--S } oe spnecee 0/ | 182 10 10 5110 | reflect that, notwithstanding the slight effects of the war up wk beth Dg Pe a ee ta | nae 

to the present, an embroilmeni of this nation might bring up | _ Mauritius 15 to 17.. svosesnnere —= | 299 | 27/3 |. 278 | 276 
h : : : Coffee—Ceylon, good ordina ary, Or" sssceseseens 86/3 | 85/9 54/6 538 wheat from a moderate to an excessive price, at a time, too, | Pepper—tlack Malabar ........secssees--eee per Ib 49d 44d sed sid 

when employment and trade would acutely feel the effect of | Saltvetre—English refined......----0.Per ew! 25/9 | 258 O28) 
dear bread. 

a s Week Ending — 
Although the fall of prices has been long-continued and | ———— I 

. . . Be | Dee, 15. ' Dec. 22. ec. 29. | severe, no one can pretend to say that the depressed period is ie § ee a 
at an end, and that prices must soon tend to recover. It is | Scotch pig iron (warrants)......... ‘per ton) 523 | 543 | 523 (+51 LS 

s sys Coals—Hetton Wallsend............ — 19/ 18/4 se Os 1G 186 
only safe to say that the war and its attendant political | Gooor—chili bars 0. — | 68 642 661 |. Gal 66! | 

: i ONG EB Nasceressndiccsastneseineds — | eel | 672 | 66L10; | 60 10/ 66! troubles may have protracted the period of depression, If we | Siraits tin wv on en ar} 517 ss | 517 | us | SLO | 
have reached the lowest point of the cycle, a new genere up- | dots | dole | dos | ae | oe 
ward movement may with certainty be expected; but wnere | ,Ametcmred springer ete YY 
are two elements necessary to the reaction—one being the re- ee — = a i a 

ss : : : : ° : N r eee eeereresecee. + reeenerees -_ od 0-0 2 — a i 

quisite diminution of stocks, upon which a slightly increased | poop“ taferion per stone, «23S 3 28 210 | 
eae * < 5h 5/2 &/2 : 6/2 § i ‘| demand for commodities will quickly act, and the second | _ Prime small wi. eewree — 6 82 | Fa ABR 

: * : ° Cotton—Middling U plan: d cooreeee per lb 964d 3 ‘e Sid $i 

element is such increased demand itself. With a cessation of | No. 40 mule twist .-...-.c00e — pone | eee ee oe 
o ‘ . —s wn hOgS...... .per pac O/ | EK 10/ | 1% 15d Oy | | the war, and a further cheapening of the price of bread, a ees pe een det we | tee | ee.| ae: | 

5 paspidiere «sete 276 276 276 | . 2 ae; | general revival of the consuming power of the people may be | _ Meurit ius, tO 17 on | Se | ome | om | om | oe | 
'near, but at present the profitless state of manufacturing and Popper—Bleck Malabar ..........perIb 44d ssa | 48d aad at | 

i 5 Ti oe 
_ agricultural industries at home i is unpromising. Saltpetre—English refined.........] perewt 243 26/3 25/3 
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| 1874 | 1975. | 1976. | 1877. 

Dec. 26. Dec. 25. Dec 30. | Dec. 29. 

| Scotch pig iron (warrants)............e0esee...-+-per ton 80/ 64/3 58, | 516 

Coals—Hetton Wallsend.........00---+0e sanenent a _30/ | 25/ 19/ 18/3 

Copper—Chili DATS .......--eseeeesesererserseree = | 831 10/ | 82l 76/ 10, 661 

Gtral’s tin .......00.00 - ccecceserseeroresseeresvenees = | 94. | C82 751 661 

Wheat...GazETT& AVCrage ......000-.000-.000pergr 4/3 | 45/9 50/6 51/9 
dols dols | dols | dols 

American red spring .........c00-.cs00e0008 = | 122 | 1.33 143 | 1.45 

Flour—Town made .......0+...c00--+...+#0000...per sack) 38/8 | 42/6 3¥6 | 46/ 
| dols dols | dols | dols 

New York  ccocscsoosessssccscccrcescssessesconess — | 6.15 | 56.50 | 580 | 5.50 

| Boef—Inferior  .co-se.0000 sd tectiananinimatinte perstone, 3/8 | 43 | 33 | 2/10 

Prime sal] _.........ccccccecceeccoveceserseeee — | 656 6/3 52 | & 

Cotton—Middling Upland ...........0000...000-per lb) 7&d | 6d | 6§d 64d 

| No. 40 mule twist svssceracopenoeooseocescos == | I ; vo! ill 93d 

| Wool—South Down hogs. .... essse--s......---per pack} 181 5/ | 17210/ | 162 10/ | 15! 10/ 

Sugar—Manila Muscovado ..........++.-.+00+-Per cwt} 17/ 15/ 22; 14/ 

Mauritius, 15 to 17....00-0.....c.eceeeeeeneeres — 27/ | 253 35/ 2b 

Coffee—Ceyion, good ordinary ...............9 _ 8Y | 904 87/6 so 

Pepper—Black Malabar ......0s00......+.-- perlb) 7d | 53d 5id 45d 

Saltpetre—English refined .......00.......0...perewt) 25/9 | 29/ 24/3 27/3 

| 

| 
i| 
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BUSINESS NOTES. 

Tur Revexve.—We have now the complete returns of 
the revenue collection for the first three quarters of the year, 
and the result they show is far from satisfactory. For the 
current year the Chancellor of the Exchequer calculated upon 
an increase of revenue over 1876-7 of 455,0001, while the 
total increase during the nine months has amounted to only 
115,000/. Unless, therefore, the remaining quarter proves 
more prolific than those that have elapsed, the income of the 
year must fall short of the Budget estimate. And so far as 
can be gathered from the accounts, the remaining three 
months are more likely to show retrogression than progress. 

| Looking first at the three main sources of income we find 
| these to compare with 1876 thus :— 

; i 
j estimate, but whether or not 

———-Quarters ended een, 
Jure 39. Sept. 30. Dec. 31. 
Increase. Decrease. Decrease, 

£ £ 
CCRRPR OTIS cenciccnsssevstecenne COBGO acvece |} EABGBO cccscs 160,000 
Excise ...... ins Mee nner IFOGSP <csoun 363,009 
SRRTRIG cascccsnscpbroscaceenese 46,000 ...408 + 35,000 ...... + 73,000 

270,000 ....4. 248,600 ...... 450,000 

The decline in Customs and Excise, it will be observed, has 
been heavy and persistent. It has, in fact, continued without 
intermission since October, 1876, with the exception of a 
great spurt in the first two weeks of April last, when, as the 
Chancellor of the Exchequer explained, there was a rush to 
clear spirits from bond, in anticipation of an increase in 
the spirit duties. There can thus be no question that the 
long-continued depression of trade has permanently. affected 
these great branches of receipt; and even were business now 
to improve, it would take some time before the greater well- 
being could become sufficiently diffused to restore the former 
purchasing power of the community. During the present 
quarter, therefore, we must look for a continued decline, 
although the falling-off may possibly be less marked than in 
the past three months, since in the March quarter of 1877, 
with which it compares, the receipts were unusually small. 
Here, then, is the position in which the revenue stands, In 
order to raise the present increase of 115,500/ to the esti- 
mated growth for the year of 455,000/, the collections in the 
present quarter will require to exceed those of last year by 
339,500/, and instead of contributing to this increase 

_the Customs and Excise must be expected to fall off 
something like 200,000/. To make good the Budget estimate 
therefore, the other minor heads of revenue must increase to 
the extent of about 540,000J, and of this there is certainly 
not much prospect. Up till now, it is true, the subsidiary items 
bave shown a great expansion ; S:amps, which were expected 
to produ *e@ an increase for the year of 30,000/, have 
already risen 78,000/; Land Tax, Post Office, and Telegraphs 
which were estimated to yield 133,000/ more in the twelve 
moaths, have in the nine months increased 252,000/: while 
the Income Tax, in which a growth of 260 000 oon 
anticipated, has already increased 456,000/, But the 
fluctuations under these heads are always difficult to follow 
and the fact that the Chancellor of the Exchequer has in the 
nine months received a greater increase than he ant 
the whole year, tells against the prospect of a fur 
sion in the remaining quarter. This is especially the case as regards the Income Tax, since the increase arising from the 
collection of arrears at 3d per pound, instead of 2d as in 1876 

' bas now been fully realised. It is only too probable, there- 
| fore, that the revenue for the year will fall below the Budget 

there will be an actual deficit 

icipated for 
ther expan- 

antnenen LS 
Se 

ee 

depends, of course, upon the amount of the expenditure. Sir 

Stafford Northcote left himself with a surplus of only 1,000/, 

and if tae whole of the money voted is spent, there will be a 

balance on the wrong side of the acccount corresponding to any 

falling off in revenue. Looking to the unsettled state of 

political affairs during the year, there is not much ground for 

believing that there can have been any material economies 
in the expenditure, while the earlier reassembling of Parlia- 

raent has given rise to the fear that still further supplementary 

estimates may be demanded. 

Tue Suppry or Gop axp Sirver in AmeErtca.—-Tae 
director of the United States Mint gives some estimates of the 

amount of precious metals (coin and bullion) within the 
country. Although such estimates are usually vague, 

they would probably be less so in America, because there 
is little absorption of gold and silver in the form of 
currency. Dr Linderman adds to the estimated quantity of 
gold on hand June 30, 1876—$151,565,000, or 30 mil- 

lions sterling—a sum of $44,000,000 as product of mines 
for the year, besides $26,245,604 for importations. These 

figures together amount to $221,810,604, or 44 millions 

sterling, from which have to be deducted $26,590,374 as 
exportations, and $2,500,000 for consumption in the arts, 

&c., which leaves $192,720,230, or about 38,500,000/ 
as the estimated amount of gold coin and bullion on 
June 30, 1877. Pursuing the same process with regard to 
silver, and estimating the production of the year to have 
been $38,000,000, Dr Linderman arrives at $50,135,628, 
or 10 millions sterling as the amount of silver coin and bullion 
at the end of June last. The aggregate stock of precious 
metals, therefore, was 48} millions sterling six months ago, 
and at the end of September the additions of the quarter || 
had raised it to over 52 millions, the estimate then being 
$207,459,095 gold, and $53,492,656 silver. As to the 
present high rate of production, the director of the mint finds 
it impossible to foresee how long it will last, but remarks that, 
“The yield of bullion from the two mines which embrace the 
‘‘ great ore-chimney discovered in 1874 in the Comstock lode 
“has, according to the official statement of the managers, 
“ amounted, up to October 31, 1877, to $78,852,918.48, 
“of which $36,736,347.91 was gold. These mines are 
“now producing at the rate of nearly three million dollars 
“per month.” When the total production of gold in the 
tates is 9 millions sterling, and of silver 73 millions for 

the year, and the stock of gold is so much larger than silver, 
it is additionally difficult to underetand the hold which advo- 
cates of silver currency, in lieu of a gold one, obtain in 
America. 

—— 
Trape IN New Zeatanp.—The export trade of New 

Zealand appears to be progressing. From the following 
figures it will be seen that the increase appli‘s to articles of 
export generally, and the trade in meat is a noticeable 
feature :-— | 
STATEMENT showing the Vatuss of the Principat Articies of Export 

from New ZEALAND for TweLve Montus ending 30th September, 
1877, with comparison of the precediug Twelve Months. 

——$—$—$— 

——— 

| gUUEM TE beat 

Sig et eeaeatee 22.535... 15,870... 7,085 ... 
Other New Ze.land produce ‘ 

1876-7. 1875-6. Increase. Decrease. 
: £ £ £ £ 
W OGL. convensennes -» pishbnschisbibkcecssumbeusiwes $,238,829 ... 3,235,140 ... 3,639 ... one 
GOld.......seresee sseeersesssescssenseerssnne ces 1,479,°43 ... 1,237,766 ... 231,277 ... ww 

Grain—Wheat, oats, barley, and malt... 290,798 ... 340,010... 0... -.. 49,212 
Flour, bran, sharps, and oatmeal ......... 24,629 ... 28,268 ... 1961... «+ 
RENDOW incnnnentnns.icttenen ponent tieounieeinananns 149,661... 106,149... 43,512 ... 
Meats—Preserved, cured, and salted.... 659,642 ... 20,685 ... 38,957 ... - 
Hides and leather sbensosdbniamemnancetaiala 42,623 ... 36,370 ... R253 ... oes 

_ kauti.. siseeseseveseesssseeceesee = 136,158 ... 104,588 ... 31,570... —... 
timber ..... sseonvareovenniifancliainion 44,874 ... 50,000 5,326 
Flax and cordage - 

oveut vesseeree 167,018 .... 132,620 ... 34,398 ... 

__ Total New Zealand produce ...... 5,669,610 ..» 5,307,066 ... 393,082 oe 
British, foreign, Gc. ..............0cccccocossse 139,356 ... 198,669 ... see ws 

5,799,966 ... 5,505,735 ... 398,032 ... 103,851 
Deduct decrease ..............ccsssseee sspiaegceodahicbiliincaniaasheaiue desea 103,851 

PG CIID © oovcahevssneceilionintcclabtnles ate tet 294,221 

Tue Scorcu Iron Trape 1x 1877.—The annual reports 
on the Scotch iron trade concur in representing the past year 
as one of the most trying that has yet been experienced in the 
history of that industry. The year opened with 119 fur- 
naces in blast, but as the necessity for restricting production 
made itself felt, these were gradually blown out, till, at the 
end of December, only 86 remained in operation. At the 
beginning of January the price of warrants stood at 57s 9d, 
but it steadily fell off, until at the end of March it was 
reduced to 533 6d. For some months afterwards the fluctua- 
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tions were comparatively slight, but in August the price in 
consequence of the restrictioa of the out-put rose to 55s 6d. 

of the year it had fallen to 51s 6d. The foliowing compara- 
tive statement supplied by Messrs Colvin and Co., puts the 
main facts regarding the pig iron trade of the past in a com- 
pendious form :— 

1976. | 1 
/ 

1874, 876. | 1877. 
Annual production eee reeeeet OPO e ee eeeeeeeeee 933,000 806, 000 1,050,000 1, 103 nao 9s2 000 

Foreign shipments ...cccsscsssessssesseeeese| 398,850 296,803) 368,453 303,572) 274,400 
COast Wise cccecrrcorerereeeees setbonmesqnecwinees 214,061, 166,104, 174,066 166 ae 170,000 

Total shipments for year........., 612,911 462,907, 512,500 469,942| 444,400 

Consumption in Scotland........ssessesesees 373,000, 317,000) 360,000, 370,700) 335,000 
Stock, 31st December ......0s-.ssceseeeeeeees | 120,000 000, 170,000) 363,000! 505,000 
Average No. of furnaces in blast ........./ il9 | 96 117 116 | 103 
Furnaces in blast 31st December ......... 122 | 121 | ii 116 88 
Averace price for year ........eccccscsecseeees 117/3 | 8746 65/9 58/6 5446 
Price, 31st December. .......csscsssseeseeoees 1076 | _76/ 646 | 68 | 616 
Make of malleable fron  ..........cessesceees 189,31 | 180,000 196,000) 230,000) 218,000 
Average price of bars for the year ...... 137 10/2; 10215/ | 8216/ | F215 | 7 
Imports of English pig iron ..........se0e 125,000 200,000) 220,000) 285, 000) 353,000 

The falling-off in the shipments of the year is io part attri- 
buted to the keener competition of Middlesborough ; and to 
the same cause the increase in the imports from England is 
traced. During the year the ironfounders and locomoiive 
builders are reported to have been kept pretty well employed ; 
but the engineering and shipbuilding branches of course 
suffered severely from the protracted lock-out of the Clyde 
shipbuilders. In bars and plates there has been a fall in 
price for the year of 7s 6d, and steel and iron rails have 
declined 10s and 5s per ton respectively. These reductions 
in prices, it is hoped, will tend to stimulate the demand, but 
there are as yet no real indications of improvement. 

Tue Raritways or Inpia.—Ouar attention has been drawn 
to an error of some importance in a “ Note” on this subject in 
the Economist of last week. Therein it was stated that “the 
“length of mileage open, and the total capital outlay upon 
“ the railways of India”’ on the 3ist of March, 1876, were :— 

——_$— or a ee ee ees. - oe 

Average 
Total Capitai Cost per 

Outlay. Mile. 
Miles Open. £ £ 

Guaranteed ee: err 93,448,497 ... 15,567 
State railways...... eeccesevascscocces GeO 12,916,991 ... 13,815 

Total ..rrccocccsccreeee 6,938 ... 106,365,488 15,330 
The number of miles open and tke total outlay were taken 
from the official abstract, and the average cost per mile was 
deduced from a division of the outlay by the mileage. 
Our correspondent, however, points out that, in addition 
to the mileage open, there was a considerable length | 

THE REVENUE. | 
1—An Abstract of the Gross Produce of the Revenue of the United Kingdom in the undermentioned periods, ended 

December 31, 1877, compared with the corresponding periods: of the preceding year :— 
ee 

Quarters Ended— Year Quarters Ended— | Year 
Ended ——— Ended 

March 31, | June 30, Sept. 30, Dec. 31, Dec. 31, March 31, | June 30, Sept. 30, Dec.31, | Dec. 31, 
1877. | 1877. 1877. | 1877. 1877. | 1876. 1876. | 1976. | 1878 | 1876. 

£ £ £ £ £ £ £ _ 
Cumbeand.ccoceccsccoscece sina peciicemtatihmenadel 4,921,000 | 4,785,000 4,670,000 &:308,000 19,762,000 || 5,074,000 | 4,725,000 | 4,843,000 | 5,433.000 | 20,075,000 
EXcise ..scssssess 1s Aasenitianhassiiebbtirssie 8,203,000 | 6,763,000 | 5,547,000 | 6,855,000 | 27,368,000 || 8,320,000 | 6,599,000 | 5,881,000 | 7.083.000 27,553,000 | 
MIND citi tababacamecaidentntansetinedl 2,843,000 2,826,000 2,564,000 2,735,000 | 10,968,000 2,899,000 | 2,780,000 2,575,000 2,692,000 | 10,946,000 |} 

Land Tax and House Duty .......+00+ e+] 1,934,000 528,000 | 128,000 46,000 2,636,000 1,880,000 | 454,000 | 105,000 39.000 2,488,000 | 

Property and Income Tax... 4,007,000 983,000 404,000 342,000 | 5,736,000 || 2,822,000 | 650,000 | 342,000 | 283.000 | 4,095,000 | 
Post Office .....eeeeeeee eiciabilimiaaie tai | 1,487,000 | 1,594,000 | 1,495,000 | 1,577,000 | 6,133,000 1,437,000 | 1,460,000 | 1,521,000 1,552,000 | 5,970,000 | 
Telegraph Service ....0+.cccese-ssseeereeees 5,000 340,000 | 55,000 320,000 | 1,320,000 295,000 | 325,000 345,000 330.000 | 1,295,000 | 
Grewre TARAS coxncoscsnescnnvsenercoreccance- 104,000 83,000 82,000 | 141,000 | 410.000 99,000 | 83,000 | ee) Se | 
Interest on AdVanceS...........00008.-.0| 165,520 270,058 181,447 337,310 954,335 168,793 | — 154,745 197,357 eee ft a 
Miscellaneous TTT eee rrr reer eeereeer 855,990 694,810 1 193,535 643, 884 3,393,219 714,855 1,116,667 843,220 bart» a 4 ‘ ' 3.565,2 | 

—_—_——_—_—_——— |e Se oe oe i ei a ‘ ee - | 

TOI ach nctocievdaconantdipbexcensl 24,805,510 | 18,966.963 | 16,624,982 "16,624,982 | 18,383,194 19,383,194 | 78.880,554 |, 23,719.648 | 19,347,412 | 16,734,607 | 18,677,507 | 77,479.174 | 

4i.—increase and Decrease in the periods ended December 31, 1377, as compared with corresponding pe r1ods 

of the preceding year :— ao ry -—_ rr 8 

Quarter Ended Dee. 31, Nine Months Ended Dec. 31, Year Ended Dee. 
1877. 1877. 1877. 

Increase. Decrease. Increase. Decrease. Increase. Dec reese. 

£ £ £ £ £ at 
INE icicictntssccticionastecsds ce a dlnaieane cs 47,000 “ 160,000 a = ro 
BRRCRGD: sccsessccrvnsnessecnceceasecnsnsioscetecduetbesdecenseueseee re 198,000 oe 368,000 ag fro hi 
Stamps OTITIS IIIT Teri rrr Terr rer err rrr TTT TTT iit Rede rereerseeeeses 43.000 eee 7s, 100 eco 22,000 sia Land Tax and House Duty.cccsssseseececseseeeeeesseeses 7.K 0 104,000 eames ~ 
Property and Income Tax ..........c0+00 wuasded elon 61,000 456,000 1,414 : 
Dik SIERND sersipvepipteen accion piditinestgiagbaneninee im 25,000 oe 133,009 163,00 - 
Telegraph Service.......c-..c000e sepeunatniidesindiiatane pr 10,000 15,000 —— -| 
Crown nds TAPES RETR ERR eee Tete Ree Eeee® SOC EHC OTE H Ee Hee E ee eters oo oo a ene tae | ote 

Interest On AGVANCES .....ccce...ccceseseerercece abddbadvess J nee 160,653 aie ote | 9469 400 
IN cacarssstincainneatininieninitailiiieaiainantinas *236,593 as aS — 

Tot: ls SERRE EE Ee CROCE SE DETTE ETE HEE H OHO E® eeeeeeeee 197,280 491,593 945,653 831,135 2,161 : ~ ein, -——— 

NT a ‘ e& i? 

£294,313 £115,518 £1,201,320 

* The decrease on Sisodianaves | is due to the postponement of certain Indian — ments. 
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From that point, however, it slowly receded, and at the close | 

= 

ne 
‘ 

. line under construction, and that if it were possible 
to show separately the outlay in that portion only which is 
opened for traffic, the average cost of the guaraiteed railways 
would be somewhat, and that of the State railways very con- 
siderably less, than that given above. This cdrrection, with 
which we are glad to have been favoured, makes stil! more 
marked the difference between the figures upon which Sir Arthur 
Cotton bases his argument against railways in India and those 
given in the official abstract. Sir Arthur, it will be remembered, 
places the cost of the railways at 20,000/ per mile, whereas the 
ae returns show the cost to have been only about 
15,000/, without reckoning the deduction for the portions of 
lines not yet opened. In connection with this, it may be pointed 
out that at the meeting of the East Indian Railway Company, 
held on Wednesday last, Mr R. W. Crawford, whose opinions | 
on Indian railways deservedly carry with them much weight, 
is reported to have “contended that the figures given by 
“Sir Arthur were incorrect and illusory. That gentle- 
“man had stated that the cost of carrying grain was ld 
“« per ton per mile, whilst, as a fact, the East Indian Company, 
“ which had carried 138,486 tons out of a total of 152,782 
“ tons conveyed by rail, only charged 4d per ton per mile.” 
When the question of railway v. canals is being argued on the 
basis of comparative cost of construction, and cost of transport, 
it is very desirable that the accuracy of the statistics used 
should be placed beyond dispu'e. 

Tue Jorst Stock Bank Divipenps —The dividends now 
announced on the capital of the leading joint stock banks com- 
pare favourably with those of the second half-year of 1876 
We give a list of these dividends, adding those which corre- 
spond for 1875 and 1874. It will be remembered that 1875 
was the “Collie” year, and that increased caution was 
forced upon lending institutions by the disclosures then 
made. The business of lending money, from that and other 
causes, has not recovered the remunerative character of that of | 
the second half of 1874, but for the six months now ended | 
it has tended to improve rather than go back. Until the 
banks publish their accounts it will not be possible to be sure 
whether the better profits have been made out of increased 
deposits :— 

DIvipENDs.—Rate per Cent. per Annum. 
2nd Half-Year of- ~_ 

1577. 1876. 1875. 1874 
London and Westminster Bank. 14 ae 14 22 
Unletn Batlle ...00s.csccscccsacscenceees wa. 15 15 1 
London Joint Stock Bank......... 18 cesece a , 22 
BENGE TOD darccicncvesensssetencass O. geccis 6 7 7 i 
BOD BIOIEN didpnsccnstircancesscses Gace 1D Annex ~ 5 
CIC Y BAM cccasenvcncecessseseceqvensee WD ccm S wee s 10 
Consolidated ....cocccocccessserssececes aD wns 10 cecore | 10 

National es eeresccuncesesane 10 ...008 IO  accace 2, secon 13 
ecccce EF cosces 5 me | 

Net Increase. Net In-r-ase. 

nel 
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| [II.—An Account showing the Revenue and other Receipts in the Quarter ended December Se Ca wets : 

t 

—_—_—__—— ——— — $$$ ——_ — 

i the Balance in the 
same, and the Charges on the Consolidated Fund at that date, and the Surplus or Deficiency of 
Exchequer on December 31, 1877, in respect of such charges — 

£ 
h 4 tl 18.383.194 | Net deficiency of the balance in > Sobers to meet the charge on the seuss 

scome received, as shown in ACCOUNL TL. .....ccceceerereseresesereeeeeerersnenens oo 383, ; e tet Medias « ....202 ree es 

| a _s ‘i od neve mat a . for Loca! Purposes by Treasury Bills vee saan eeseauennhents in aid of Ways and Means...... sesseeseeeee 1,000,000 Amou sed on accoul sOan ; ye 3 . a 5 9s js : 

| Amount received in repayment of Advances for Public Works, &c. ......+« aT Amount applied out of the Income to Supply ee seeeetees ana 
| Ditte for Greenwich Hospital and School.......cccccecerrecessereeeee ess seeeeveeee cad Amount advanced for Greenwich Hospital and eee seeeseees ecccnee 

| 
21.743.609 | Charge of the as on 3lst December, 1877, ; 2s . 

Jo % abyt— fa 

| Excess of the sums charged on the Consolidated Fund on the 31st Decem- I eae eckanans eee ob 6,077,925 

‘ber, 1877, payat le in March Quarter, 1878, above the — in othe Annuities Ss ners 2262.58) 

‘ er at that date, viZ,.:— ae ; an . erase ; 

} os of « anaes in om Britain ......00. : elaeabnailaneiied 6,470,736 Interest of Excheque ’ 8,367,558 

} Surplus over Charge tO [reland........0s0ccscccceecces0sscceseeese0 189,143 Interest on Local pee septic oaneeeee Cocceescesee® . verona estes 60,198 

*§,231,6: Other Consolidated Fund Charges— ee 
Net Deficiency ....ccccccccsssscccccsecsesscees vsseesenamaneneneneneneees 6,281,643 Pine oy + Ratoni te 101.56 

ail £ Other Charges ....00....00sereseeeeres ' nat 
’ 

C1 Sist December, 187 . other side)....+.... 11,495,509 a . ©. Bi eceoceetaenetessesene SDD 
j Charge on 3Is De« em ni » 1877 meee — = 7 allie 2.923.027 Principal of Exchequer Bill8..4...seecereeerenes snbkeil samosas nae 
} » Paid out of Growing Produce in December Quarter, ce Principal of Treasury Bills ...... incehexnatnunssenssetlh eee 

Portion of the charge payable in March Quarter, 1878 .......-.- 8,572,482 Advances for Public Works, &C. ...000..:..seeeeereess eocceecees ave 341, aes 

To meet byeon there was in the Exchequer on ae ee seein | —_—_ 509 

® Net deficiency, a8 AbOVE .........0see-.se0e-seseeeereee 6,281,643 

28,025,252 128,025,252 

i 

| ) THE PUBLIC REVENUE AND EXPENDITURE. 

' 

the nine days ending December 31, as compared with the penditure were 2,867,243/, viz. :— 

’ ° 2 f Ox uer issues of the nine days on account of ex- | The following are the receipts on account of revenue during The Excheq y 

Jing period of last year :— _ 
ee ee wail ling Permanent Charge of Debt..... onnocverescnbesstonecses . 193 1 

| nteceipte “i a Interest on Temporary Loans for Local Works, and | 
| omer — 1876 . Interest, &c., on Exchequer Bonds (Suez)....... oe 8,750 | 
| uae a Other Charges on Consolidated Fund........0s0-000+ 120,654 
| . supply Services aashibtenstaneinha sessesee 2,787,646 . } I i ctcceccsniiastianrciencen eile 240,000  ....0. 205,000 UIA Y TP TAGS « eevee a ees 
Rie ee , €96,000 ...... 336,000 a 3 867 248 8 Eee a oneness 186000 156.009 | ee 

! Land Tax and House Duty...... 4,000) -.0.0. nai During the nine days the cash balances have decreased in 
neome Tax 8,00 fiee 51,00 . . ° . ; 

“me 4 + Sapglaaacaaaaal saahenee = ane iF coke the Bank of England and increased in the Bank of Ireland as ; 
ss fC er aU)” IF tweens $ . 

Telegraph Service  .......ccceccee 45,000 — .eevee 510,000 follows :— | 

SPITE TA ovkcrsenccceceisesess | eens nil. a Bak of | 

Interest on Advances for Local England. Ireland. Total. 
Works and on Purchase Money . ee £ £ £ 

of Suez Canal Shares ......... 9,352 sees sh te2 Balances on Dec. 22...... 3,838,866 ... 279,895 ... 4,118,761 
. era erprnctennnnst eee ee ar ae Det, BT vases 1,985,185 ... 805,654 ... 2,290,839 | 

eatin — : 

WORE | ccnevecnbventinvenensees 1,159,926 ceeee 1,197,143 FORO. ce ccsssvevvne sa pa 25,759 ... te 
| The total receipts of the previous week were 1,236,800/. Decrease...... sinsenec® OEE. ca. jai . 1,827,922 

dj . ’ c **° 0 | t c f e f c | Vorciqn Correspondence, Dio Wemmetbes scsense:ses 1,029,200 0 ww 1,043,000 0 wa 896,200 0 
uisiiaididel Do to the State (Con- 

’ TOD vention, June 10,1857) 60,000,000 0 ... 60,000,000 0 ... 60,000,000 0 
i 1 R A N ( E ° Government stock reserve... 12,980,750 14... 12,980,750 14 . 12,980,750 14 

(FROM OUR OWN CORRESPONDENT. ) . Do disposab'e resewescenee 31,988,823 79 ... 81,983,823 79 .. 76,313,613 82 
Rentes Immobilisées (Law 

Paris, January 3. of June 9, 1857) ......... + 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
7 . » Hetel and furniture of the 

| The returns of the Bank of France for this week, last week, bank and lunded property ay for the corresponding week of last vear, are ¢ follow :— IID cis cinsctpietensiscsoate 9,041,536 0 9,049,432 0 ... 9,071,072 0 
= A a —_— a = eo in — a ao I Expenses of management ... 16,257 70 ee 936 0 ... 14.4384 20 

i878 , D 7. 1877 Jan. 4, 1877 Employ of the special - 

oe a a ae a BETVE ...ccccce..seeeseeree-ce-e+ 10,780,000 0 co 10,780,000 0 . 17,694,200 07 
Capital of t} K sesseeseeere 182,500,000 0 ... 182,500,000 © ... 182,500,000 0 | Sumdries........0...eeeeee $1,009,761 57 «2 80,210,497 47... 23,059,225 12 
Profits ir adeit t capital ‘ j : ; eee — a - — ee —— 

~ (Art. 8, Law of Jane 9,'57 8,002,313 54 ... 8,002,313 G4 .. 8,002,313 54 Total .....s-seceeeee 3515 215,240 4 +++ 3,472,364,740 70°... 3,455,545,405 27 

5 hoa 105,750 14 010575814) Lhe above return compared with that for the preceding branches seal la 22,105,750 1} ose 22,105,7K a 22,105,756 py ; a 
Seinen of kanaen properiy £00000 0 - 41000000 0 4,000,000 9 } week exhibits the following changes :— . 
Special reserve .....0...cce...008 10,770,000 9 see 10,780,000 0 17,694,209 97 } INCREASE, francs. 
Notes in circulation ...........2.545,756,935 0 ... 2,463.336,010 0 -+» 25660,991,095 0 Cireulation a sities all tans a ; 77,42( 925 
Bank notes to order, receipts Priv: . 7 8 a77 Kes 

| avabie at sight ... = 55,748,878 36 ces 56,441,403 66 27,225,627 47 rivate aQeposits eeercessersecce Poe ree reeeeereeeees ee *é (,0<9 

Tr asury account current ee IA ceciitntieeresiverens seccceceosonosocess - 92,534,922 POGITOL ..0...ccccceres «we 173,612,274 8 ... 220.856,999 3 79,820,777 27 DECREASZ. francs. 
Current accounts, Paris ...... $27,057,406 33 420,042,619 59 «6 363,939,770 39 = ~o7 ) 

Do branc! BBRES cocrcccceces $5,98S7.334 v0 5.524.596 0O a 33,067,099 Trea ury DES « icaccecses POOR R eRe eee eter eases 47,274,725 

Dividenis pay - 8,375,165 0 $54,939 51... 10,489,400 0 eer mena ce -evvccccccsccocscceesee 41,943,771 
l oterest on secul 3 traus- ‘ogg : ; 
ferred or deposited ...... - T,Al4971 33 oe 2,841,873 65 ... 21,820,017 38} | The variations are more considerable than usual. The 

Discounts is irv lite- 
; 

but they are also swelled by the difficulty of discount out- 
ee ace Deere? 62. 1,497,762 62... 1,862,127 11 | side the Bank. Compared with the same week of 1877 there Bills not disposal + *+000 2,505,914 63... 1,717,654 34 ... 3,337,662 71 

Reserve for ever al losses isan augmentation of over 190 millions of francs in that on prolonged bills ........ 22712 2... 2242712 2... 6,950,000 9 | Chapter. The Treasury account is reduced by the payment 
S/T cnieirternenmenetesemene® 15,724,284 4) ... 15.980,917 51 15,044,272 25 of the coupon on the Three per Cents., and of a sum of 10 

millions of the debt to the Bank. The debt being now 
reduced to 300 millions—the small sum of 750,000f repre- 
senting only interest due—the forced circulation of notes 

| Should cease, in conformity with the law on the matter, but 
no notice of the legal resumption of specie payments has 
been issued. In fact, the Bank has been paying out coin for 
along time past, and there is again a large diminution in the 
specie reserve this week. There is, however, little probability of 
coin or bullion leaving the country while the exchanges are 80 
much in favour of France. The rate on London fell yester- 

| day to 25f l4c, ia consequence of large offers of bills by the 
Comptoir @’Escompte to draw from London the funds for the 

| payment of the E 

—— 

(2,388,740 70 ...3,455,545,495 2 ~ 

t ~J J. te te - we _~ 
" 4 

- a 
‘ t -_ ix -_ « NS ie — © S. — 

' 

Ll ... 259,576,172 97 ... 27 942,959 
we $i YU YU we §=333,845,000 

xz 

ca oOo oS Oo ON 

353,550,873 O ... 277,321,395 

=3511,100 0 ... 23,111,800 
; OD sco 1,342,900 

“ 4,157,900 0 ... 23,564,690 
34.553 7 - 

| 

| 
| 
/ 

| 
' 

| 
| 

ea 2 , | increase in the discounts is common at this time of the year, nee eee 904,539 1 ose 20,184 19 .., 1,025,283 4 | - 
Rediscounted the last six 

! 

| 
| 

} 

| 

| 

| 
| 

gyptiaa coupon, but the price recovered 
1a.498.700 © con oe — SOOO} to-day to 25f lée. Gold has been again received freely from > e >» w ( os ; IO. ( a . . - ; ’ | London, one of the largest houses in the bullion trade having maith 1,597,389 0 .. 1,575,100 0 ... 1,333,890 o | imported 100,000! in the last week. I am informed that a 

ST 



————— SS 

Jan. 5, 1878. ] 

—— ore ee 

THE ECONOMIST. 9 | 
| sum of 200,000 in bar silver 1s on its way from London to | regions served by each of the great companies, a aati! 

Paris to be deposited at the Bank of France, which lends on : lsat ors ee l i cB proposed new lines of railway as of general or of local interest. 
bullion at 1 per cent. interest. This silver belongs to Eng- | ‘he Minister estimates that 16,000 kilometres (10,000 miles) of | 
lish firms doing business with India, and had been purchased | line are still necessary ts complete the national network, and | 
for export, but prices having given way it will be sent here | that the costs would amount to 3,000 millions of francs. The | 
while awaiting a market. report by which this decree is preceded does not indicate how | 

Although the last Bourse of the year was marked by a sharp far this scheme will interfere with the conventions already ) 
fall, the Three per Cents. losing 90 centimes, and the Fives 70,the | Signed with some of the great companies, and which only awa‘t | year closed with rather better prices than 1876. A comparison | the legislative sanction; nor does it touch on the question of the 
of the rates at the end of each year shows that the Five per | W8Y and means, and whether a part of the cost of the newlines is |} 
Cents. had advanced from 105f 2c to 107£ 50c, but the Threes | to be borne by the State, either direct or by guaranteed interest | , 
had gained only 10 centimes at 71.40. All the loans of the | 0m the capital. The experiment of constructing secondary |} 
City of Paris had improved from 5 to 10 francs per bond, with | lines without assistance has been tried and failed ; 
the exception of the 1876 loan, which is not so well classed, and | 
had lost 1f 25c. Bank of France shares are 330f worse, and 

See rome cemeoed 

with few |} 
exceptions those companies are either bankrupt or barely 
cover their working expenses, as by the monopoly of the 

Société Genéralé shares have receded from 515f to 460. Banque 
de Paris shares, Crédit Lyonnais, Comptoir d’Escompte, and 
Crédit Mobilier have each improved a few frances. Crédit 
Foncier, after recovering to near 700, have been driven back by 
the hostile criticisms to which its situation has given rise, to 
630, the exact price at whichthey stood a year ago. Railway 
sheres of the great companies command better prices ; Eastern 
have gained 5f, and Lyons 30f; the other lines have all bene- 
fited within those limits. South of Austria shares have held 
their ground, but no more. Paris Gas shares lost 25f, but 
they had been run up from 1,050 to over 1,300 in the previous 
year. Four other miscellaneous coinpanies exhibit a marked 
rise in the year: those are—the Paris Cab Company from 
440 to 490, and the Paris Omnibus shares from 985 to 1,095; 
in both cases purchasers have discounted the effect of the 
large profits expected during the Exhibition. Transatlantic 
Company’s shares have advanced from 376 to 50!, and Suez 
Canal shares from 678 to 740. The improvement in the 
former is chiefly due to speculation, the shares being all held 
in a few strong hands; in the latter, it only corresponds to 
the increase in the receipts. The two Paris Tramway Com- 
yee have suffered a serious depreciation in the year, the 

orthern network from 400f to 170f, and the Southern from 
680f to 310f. Both lines are making large receipts, but have 
to contend with the heavy costs of promotion and construc- 
tion, and excessive financing. The Southern network has not 
yet paid any dividend, and has just called up the last quarter of 
the capital. 

The Bourse has been remarkably firm during the last two 
days, and the fall of Monday has been more than recouped. 

LC CR 

| great companies, or by combinations between the latter, they 
are shut out from the great centres of trade, where they 
might obtain a remunerative traffic. When the lines con- 
templated shall be constructed the total network will amount 
to 37,000 kilometres, which is a little more than the extent of 
the national common roads in France, or 36,000 kilometres. ! 

The Budget of the City of Paris just voted by the Municipal | 
Council for 1878 amounts to a total of 254,063,335f£| 
(10,162,532/), of which 217,607,285f of ordinary expenditure, 
met by the ordinary receipts, and 36,456,050 of extraordinary, 
the funds for which are provided by an appropriation from the | 
Municipal loan of 1876. Like the State Budget, that of the City 
has increased enormously since the war. The ordinary expendi- | ; 
ture in the estimate for 1570, drawn up in 1869, was 162,439,940f, | 
the increase is consequently 55 millions, the greater part. of 
which is for the Municipal debt, the annual charge of which has 
risen from 67 millions of francs in 1870 to 106 millions in| 
1878. On the other band, the extraordinary Budget, princi- 
pally for public works, amounted in 1870 to 220 millions, | 
against 36 millions only for 1878. The largest increase in the 
ordinary revenue between the two periods was in the addition | 
to the direct taxes collected for the Government. which the 
City is authorised to make, and which from about 54 millions} 
in 1870 is estimated to yield 24} millions in 1875. The esti- | 
mated income from the octroi duties has also risen from 108 | 
millions to 122 millions. 

The Paris Savings Bank has already issued an account of 
its operations in 1877. The deposits received amounted to 
19,993,662f, an increase of 1,917,076f compared with the year | | 

The rise to-day was } in the Three per Cents., and 4 in the 
Fives. The settlement has been more favourable to buyers 
than was expected; a small charge for carrying over was at 
first demanded, but to-day’s sellers were again forced to pay a 

1,201,384 more than in the preceding year. T! 
new accounts opened was 36,210, and of those ec! 
The number of depositors at tae end of the year 
and the sum standing to their credits 47,276,15"¢ 

ve 227 S06, | 

, an aug- 
. ° ie . ati OL 572E 76 eC or sum of | backwardation. The official contradiction recently given to | Mentation of 3,661,572¢ on 1876. Rent for 4 cam oO 

the rumours that a conversion of the Five per Cents. was 3,239,540£ was purchased for depositors during the year. fai 
i i i ? rance 877 prove lave been a fair again under consideration, has caused that stock to be more | The wine pent lag — ee a io —s ee sf 99 

. : ‘ ( » 00.4059 508 CToittres OL ca 
demanded, and the making up price at the January settlement | ®@VOT@S¢ OFC, Raving amounted to vb, Boeve lt 

shows an advance from 106.75 to 107.80, compared with the gallons. The average of 

December liquidation, while the Threes gained only 15 

the preceding ten years 
56,388,067 hectolitres. The vintage in 1876 had been 

was 

} 
i 

i 

j 

| 
1876; the reimbursements reached a sum of 15,156,480f, or 

sumber of 
sed 13,640, 

{ 

' 

} 
| 

an un- 

2 : : , ‘ . y 41,846,748 hectolitres, but that of || 
centimes. The following were to-day’s closing prices, with usually small one, or only 41,846,748 hectolitres, Presi? | 

: . y on the preceding year was 83,800,000, the largest ever known. the differences compared with Thursday last :—Threes, 72.40 + ual alii” oe Paaiiniinn planted ‘anit aimee in, YS0T wait 
7ic; Fives, 108.3 De ; ian, 73. Je; Austrian es eee ce aint : 

Sihe;_ Fives, 108.55 + 650; Italian, 73.50 + 500; oe 2,346,497 (the hectare 24 acres), about 20,000 less than in 

Spanish, 12}5 + ,°;; Egyptian unified, 168 + 13; railway 1876. The diminution is almost exclusively in the southern 
ORR TF 1 O. : - 1 : departments, which suffer from tbe phylloxera. Elsewhere | bonds, 268.75 + 2; Russia, 1870, 83 + 14; Bank of France, at aaeREeL oR oh he eet taeeeneel Phe arent 

3,185 + 92f 50c ; Crédit Foncier, 637f 50ce — 2f 50c; Suez Canal, f cid eal eae in 1877. ce aac 13.344.945 hectolitres, | 
755 + 12f 50c; railway shares firm, with a small improvement. | °* a . 035669 ; 1876 : dan average of 1] 016.085 in the | 

The Kepublique Francaise returns with increased vigour to | 2828? (,Ye0,000 Im Dor), and an average ‘as ‘oe 
last ten years. 

The receipts of the Suez Canal Company fr 
during the month of December amounted to 
against 2,602,527f in the same month of 1876, and 

i i 
its attacks on the governor and deputy-governors of the Bank | 

2 wot 5 red 

in 1875. The earnings during the entire year were 32,761,395t | 

t 

| 

of France and Crédit Foncier, again demanding their imme- 
diate removal. That journal admits that the motives for its 
hostility are political, all the four persons in view, M. Rouland 
and the Marquis de Pleuc, and MM. Grivart and de 
Soubeyran having been supporters uf the De Broglie Ministry, 

| and the first three having voted for the dissolution. The 
'| writer is especially bitter on M. de Soubeyran, whom he 

charges with having prompted the late Ministry of Finance 
j| to the Bourse operations by the Treasury, in October and 
ones last, and with having ones — See 

the authorisation, which M. Léon Sa ad refused to ; 7 Salt alt: the 
issue, of the last lottery loan of the Orédit. Foncier, in | January coupon, and that the nepon arpeman lags 
exchange for a promise to support the Government has neither been able to complete the sum from | 

in the elections. Those attacks have not been without effect. | 
It is now stated, without contradiction, that the Minister of | 
Finance, M. Léon Say, has notified to the board of the Crédit | 
Foncier that he bas appointed two inspectors of finances to 
examine the accounts and bill case of the establishment, and 
to draw up a report on the situation of the company. The 
Marquis Ge P]lceuc, deputy-governor of the Bank of France, is 
also said to have sent in his resignation, which bas been 
accepted. This change is not yet official, but the probable | 
successor of the Marguis de Pleuc is said to be M. Larsonnier, 
a mercbant, and already an auditor of the Bank. 

The Journal Officiel of to-day publishes a decree of the new 
Minister of Public Works, countersigned by the President, to 
appoint six great railway commissions, corresponding to the 

im shippipg 

3.170, 0008, 

gold Four per Cent., 62.65 + 15¢; Turkish Fives, 9.20 + 50c; 

in 1877, 29,974,998f in 1876, and 28,886,302£ in 1875. the 
increase from year to year, which had been ],(88,!90 in 1876, 
rose to 2,786,397f in 1877, notwithstanding the 
50 centimes per ton in the tolls in April last, whi 
entailed a loss of about a million of francs. ; 

The Commission of the Tunisian debt have given notice 

that the funds received are insufficient to pay the wi 

rm o S iit 

iuetion of 

h must have 

le of the 

tegency 
s ordinary 

revenue, or to borrow it on reasonable terms. The commis- | 

sion will, consequently, pay only 60 per cent. of the amount, | 

or 7f 50c per coupon of 12f 50c. 
LT 

GERMANY aND AUSTRIA- 

(FROM OUR OWN CORRESPONDENT.) | 

VIENNA, January 1. 

Some questions of importance have been decided during the 

holidays, Prince Bismarck having conferred with Herr| 

| Bennigsen about the future Government of Germany, and | 

the advisability of introducing elements of the National; 

Liberal party into the Cabinet. We may remind the — 

| that Herr Bennigsen was the president of the old Nations 
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Union, and the leader of the National Liberal party. 
programme of this party has been carried into effect by 
'Prince Bismarck during the last ten years, but no 
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‘member of it has yet had a place in the Government. 
|The chief reason for this unconstitutional practice is that 
the Emperor cannot easily be persuaded to give up his old 
faithful counsellors. Prince Bismarck, however, is supposed 

}to have seen the necessity of reinforcing himself by popular 
men, especially for the present battle with Rome. The 
results of his conference with Herr Bennigsen were not pub- 
lished ; they seem to have decided nothing for the present, 

but probably refer to a more distant future. 

| The renewed negotiations for the commercial treaty between 
Germany and Austria are about to commence in Berlin, and it 
is said that the present conditions have made the Austrians 
more tractable. A new telegraph convention comes into 
operation this day between Germany and France. It is 
founded on the word tariff as it was in use at first in Germany, 
and which gave the favourable results we have already reported. 

At the close of iast week the shareholders of the Austrian 
National Bank held their yearly assembly. But as the nego- 
tiations for the new Austro-Hungarian Bank have not ceased, 
nor have as yet been sanctioned by Parliament, the Assembly 
conld come to no conclusions, and scarcely did anything but 
receive the report on the said negotiations. The administra- 
tion reported on the points upou which difficulties have arisen 
exactly as we have informed our readers. But the assembly 

'| voted that it must be declared that the new bank organisation 
1! will in no way interfere with the Bank’s rights affecting the 

debt of $0 millions. It was also resolved that a provisionary 
| prolongation of privilege is to be concluded with the Govern- 
ment. 

| Nothing of importance happened on the money market 
towards the close of the year. What is most worthy of notice in 

| Austria is, that the premium on silver fell from 17°7 per cent. to 
| 4°5 per cent., whilst the premium on gold fell from 25°75 per 
cent. to 19°75 per cent. during the past year. 

| There was no great movement in the emission departmert 
in the course of last year. Itis true that 200 million florins 

}nominally, and 150 millions effectively, were issued in new 
stocks, whilst last year’s total nominal emissions amounted to 

| but 129 millions, but by far the greater part was issued by the 
State. 37 millions were issued by the Northern Railway, 15 

| million in shures of the Lemberg-Czernowitz-Jassy Railway, 
| 88 millions in Austrian gold “ rente,” 27 millions in Austrian 
paper “rente,” and 80 millions in Hungarian “ gold rente.” 
Thus 195 of the nominal total amount fall to tae share 
of the State, whilst private emissions amounted to but 
5°2 millions. This fact isa proof that private undertakings 
retain the small dimensions characteristic of them since the 
| crisis, whilst the continual requirements of the Government con- 
stitute the only means of investing inactive capital. The same 
must be said of railways. In Austria and Hungary 652 kilo- 
/metres of new rails were opened for public use, against 719 
kilometres m 1876. In Austria there was a small increase 
against last year, 590 kilometres against 442, but it was 
almost to the State alone that all the new railway construe- 
tions were due. The railway in the Salzkammergut, ex- 

ijtending over 182 kilometres, is all that was built 
by private capital. ‘The Government built 157 kilometres 
of the Austrian South-Western Railway, 104 of the Dalmatian 
line, 34 kilometres of the Pilsen-Hiseustein Railway. If we 
compare the result of the last four years with that of the four 
years preceding the crisis, the period just closed appears 
in a most unfavourable light. In the years 1871-73, 
6,079 kilometres were made—that is, an average of 2,036 
per year; from 1874-77, a total of 2,544—that is, an average 
of 636 per year, were made, equal to but 31 per cent. of the 
former amount. Still there has been no corresponding 

| decrease of traffic. During eleven months of 1877. the receipts 
| of the Austr »- Hungarian railways grew from 170-34 to 189°15 
j}million florins—that is, 106 percent. If we calculate the 
| receipts per kilometre, they have increased from 10-068 florins 
| to 10°828 florins, or 7°5 per cent. 

| . In the course of the year no new railways were commenced 
| that were not-absolutely necessary for commercial communica- 
tion. The most important were the Ponteba Railway, the 

|} line of the Lavanthal, the line along the Danube (Donaufer 
and the branch line Bielitz-Saybusch. 

For several branches of Austrian production the 

not been altogether an unfavourable one. 
did not favour either commerce or ex 

_ however, the means of disposing of ce 
| great facility. 

sen nonin ports in the Black Sea was the 
| mas _ oe ee — Austria, and of 

!| great facility and at favourable anes ; “pee with !'tures also profited by the war, as sora Cloth manufac. 
Seepiineed almost oli the male <4 ustrian manufacturers 
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so that there was a greater demand for cotton, wool, and linen 

manufactures. The iron market, however, improved but 

little. Over-production during the latter years 1s the cause of 

the present depression, and its influence will be felt for some 

time longer. Some machine manufactories have, however, 

improved. The unnatural increase in the production of 

sugar, caused by the abnormal premium on gold, is sinking to 

a more reasonable point. Had not the harvest of beetroots 

been an exceptionally favourable one, the sugar industry would 
even be in some slight danger. 

COMMERCIAL AND MISCELLANEOUS NEWS. 

The partnership hitherto existing under the firm of Geo. Armitstead 
and Co., Dundee, and Armitstead and Co., London, has been dissolved 
by cffluxion of time, as far as regards Mr Thomas Bett. 

“Mr Thomas Foster Knowles has been admitted a partner in the firm 
of Knowles and Foster. 

Messrs Ignace Cahn and Co. inform us that their partnership has 
been dissolved by mutual consent. 

Messrs Heilbut, Symons, and Co. have admitted as partners Mr Samuel 
Heilbut and Mr Charles Lindo, as well as Mr F. C. K. Fieischmann. 

Messrs Berry, Barclay, and Co., have opened a house in London for 
ihe transaction of commission business, and have assumed as partner 
Mr William Colling Watson. The other partners are those of Berry, 
Barclay and Co., of Leith and of Glasgow. 

Mr Edward Augustus Rucker has been admitted a partner in the 
firm of I. A. Rucker and Boncraft. 

Following the dissolution of partnership of the firm of Robinson, 
Fleming, and Co., Mr Wm. F. Maleclm has, in conjunction with Mr 
James R. Maleolm and Mr John Ferrier, established a firm at 36 
Leadenhall street, and at Dundee, under the style of Wm. F. Malcolm 
and Co. 

Mr Malcolm O. Sim and Mr Charles T. F. Churchill, have become 
partners in the firm of Churchill and Sim. 

Messrs E. Spinner and Co., of Bombay and Manchester, have ad- 
mitted into partnership Mr Ferdinand Spinner. 

The Bankers’ Gasette. — 
“BANK RETURNS AND MONEY MARKET. 

BANK OF ENGLAND. 

An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 2nd day of January, 1878. 

ISSUE DEPARTMEN?. 
£ £ 

Notes iseued,.......... 93,673,360 |} Government debt...... 11,015,100 
Other securities ...... 3,984,900 
Gold coin and bullion. 23,673,360 
| Silver bullion .......0. eee 

38.673,360 38,673,360 

BANKING DEPARTMENT. 
£ £ 

Proprietors’ capital... 14,553,000 | Governmentsecurities 13,377,634 
BED alactiinatins SERRE 3,162,350 } Other securities ...... 20,511,344 
Public deposits, in- NoteS......sceseecseseeeee 11,339,480 

cluding Exchequer, Gold and silver coin... 713,434 
Savings Banks, 
Commissioners of 
National Debt, and 
dividend accounts... 5.903.097! 

Other deposits ......... 22,064 528 
Seven-day and otler 

WEEY.. apnencossceseseens 258,91 ‘ 

45,041,892 | 45,941,892 
Dated Jan. 3, i878. F. MAY, Chief Cashier. 

1HE OLD FORM. 
The above Bank accounts would, if made out in the old 

form, present the following results :— 
LIABILITES, £ 

Circulation (including 
bank post bills) .... 27,592,797 

Public deposits ...... 5,903,097 
Private deposits ...... 22,064,528 

ASSETS. £ 
Securities ............... 84,335,978 
Coin and bullion ...... 24,386,794 

55,560,422 58,722,772 
The balance of Assets above Liabilities being 3,162,350/, as stated in 

the above ascount under the head Rxst. 

FRIDAY NIGHT. 
The preceding accounts compared with those of last week 

exhibit— 
Increase. Decrease. 

£ £ 
_ Circulation (excluding Bank Post Bills) 535,895  ......... eee 

IN obe cnboanane 39,772 
Other denosits... ......ccccccserscssescccccce: 1,881,161  reccoseee eee 
Government securities ...........ccccsseees his! ghia 5,542 
Other securities .............ccccsseccssseeees 2,069,976  cccccoses ooo 
UNE abdhscadoninnatinchenessmpsiniabninemtetaiid + aM < decedantelis eee 
Rest SOC eee Lee eee ee SHRP eee 838,994 eeeeeeeee eee 

Reserve STOR eR eee EEO eee HHH eee eee eee eee eee eeeeee 181,171 

—eeee——eeeeEeEee—eeeEeE————————Ew7~o RR inact naeanieianannsindienetissineeneeaiatinimtemmmenmmemmenmenenenenanmn mE 
—_— 
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Tue following is the official return of the cheques and bills 
cleared at the London Bankers’ Clearing-house :— 

Week ending Week ending Week ending | occurred in Egyptian stocks on rumours that the Khedive had Jan. 2, Dec. 26, Jan. 3, 1 ch 1878. 1877. 1877. quarrelled with Mr Cave. 
£ £ £ In 1877, the usual tempo d d for short | t th Thorsday.....ec.000 17,442,000 0.2.0. : s ¢in 606 , temporary demand for short loans at the 

Friday wecccccces 81'381,000 2. 171298000 TZ. de'br1 ‘boo | $1082 of the old year died away after the 4th of the new month, 
Saturday ........ vee 18,842,000 ....., 17,013,000 |... 19,776,000 Io the stock markets attention was exclusively fixed upon the 
Tonic, eesecorceces aera seevee 20,228,000 ...... 18,424,000 | Question of peace or war, the Armistice between Turkey 

ena ST | a sseeee 16,396,000 | having been prolonged, but Turkey refusing the ositi Ww 5,286 na : , . y g propositions 
ednesday....... 15,286,000 ...... oy apene 14,615,000 | for peace put forward by Russia. 

Total ,........ 123,550,000 eeevee 68,371,000 ,..,.... 113,327,000 The account of the Bank of France for the week ending 
Wiestisnie? Chasing: Biidas sage cana Deputy-Inspector. | January 3 shows the following changes :— | 

ae cane ; Jan. 3. Dee. 27, Increase. D The following is the official return of the cheques and bills Cann ABET “é ; “t ae oe ce | 
cleared at the Manchester Bankers’ Clearing-house :— Privats aviiben a. Searaaee 2, Seaweaee "5.735000 oT | 

Dec. 29, Dec. 22, Dee. 30, Teaneurg, bend gut casiaiebeiiins 12,030,000 ... 12,431,000 ... a .. 401,000 
1877. 1877. 1876. “a IABILITIRES. ; 

sls Rdigiabndchscandadbeilcc 104,039,000... 100,991,000 ...2,069,00 . ae 
M a) £ £ Govueueis deposits .....0.0 6.944 900 . 8,835,000 1. _ +». 1,991,000 | 

anchester ......... 1,674,553 ...... 1,493,269 ...... 1,548,182 | Private deposits .......... sosee 419,830,000 ... 19,115,000 ... 515.000 ... wed 
| _ 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 2nd 
January, 1878 :— 

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 :— 

| 

; . 2c, 22. 16. increase. Decrease, 

Circula- | Same = 2 ™ ont aan, :1 eke ‘Securities | mate of Cot and bullion aaa 23,842,000 .. 24,429,000 ... es 
| iscounts and advances...... 22,321,900 .. 21,252,000 ... 1,069,000 ... oes 

Date, en Bullion. | Deposits. in Banking Reserve. ' Discount LIABILITIES. r 

Bills. Departrant, | Notes in circulation .........+0 33,339,000 ... $2,963,000 ... 376,000 ... ove 
| D posits, BC. ......scereesersesees 754,000. = 757,000 we ss ee 8,000 

| i Current ACCOUNLS.........000-cce0e 8,488,000 ... 8,426,900 ... 62,000 ... eee 

| ‘ £ £ | ee TS AUSTRIAN NATIONAL BANA. | 
Sept. 26 montane 27,393,950 24,289,207, 27,011,371 33,704,045, 11,895,257) 3 a ~ 27. — 19. Raters eee 

- | 83RT°. ' 

Oct 3 sreveeseee-e) 28,760,025) 23,481,193, 25,892,525 34,722,772 9,721,173 4 Coin and bullion ..sscseeseseees 13,862,000 ... 13,682,000 ... a et 
10  sesseccecece 28,357,160, 22,788,316 26,216,975, $4,782,753. 9,431,126 4 — — — ésseee 13,483,000 ... 13,370,000 ... . 382,000 | 
” | ABIL 5. i 17 sersessseees saan #2,782,939 25,777,135, 34,293,843) 9,478,439 — Curculation ssrccsscseersere svee 27,623,000 ... 27,830,000... ss 207,000 | 

ZA seeennevnes aa $2,008,680) 25,740,069, 08.728,870) 10,002,505, — NEW YORK ASSOCIATED BANKS. 
S1  cccceccce oo 28,112,645 22,791,442 25,481,299, ATER IES 9,678,797 | — mee - 22. at Yi Decrea | 

y | - ~ 

Nov. 7 sasseseesnes STAGR190, 22,278,557, een $2,755,550 9,640,427) — SE... nctdiibenen Bienen 4,424,000 ... 3,932,000 ... 492,000 1% nae | 
rr Badal Loans and discounts............ 47,834,000 ... 47,952,000... gee - 118,006 14 7,294,875, 22,203,467 23,952,851) $1,933 564, 9,993,592, Legal tenders .......cccseeseeeeeee 7,060,°00 ... 7,212,000 2... 152,000 

21 sesserseeses| 26,908,860 22,569,350| 23,659,991| 30,936,455) 10,660,990) — CER ian dniscicennsdecentenes 3,930,000 ... 3,858,000 ... 72,000 i. i 
8 Peeeeeretoes 64,365 j “ | Net deposits Ceeccecce coccecceces 39,542,000 eve 32,963, MO .. S70000 - cc eee 

. ~ . SATIS SA.26R,008) 80/698,700) 11,647,183) $ Converting the reichs-mare at 1s; the Austrian florin at 2s; the Date’ flerin at 
Dee. 5 sccccerees | 27,013,406 33,618,008) 24.286,246) 30,657,631 11,604,603) = 1s 8d; and the franc at 25f per 1/. American currency is reduced into Eaglish money 

12 ssesesenens| 26/447 )480 23,990,270 25,757,169) $1,199,296 12,482,700 —= — | t #8 Per dollar. 
19 sersosserees) 26,414,550 24,092,265 26,058,266 31,302,353 12,677,715 — Discount AND Money Market.—Money became, of course, 
26 sessereeeeee| 26,797,935 24,032,070, 26 126.236 31,924,544 12,2340385 — plentiful as soon as the year had turned, and cash balances 

Fan. 2 serrrveseree 27,333,880 24,336,794 27,967,625 33,983,978 12.052,914 — held by the banks and other joint stock institutions desirous of 
Subjoined is our usual table, affording a comparative view showing a large reserve in their periodical accounts were let out 

Paris and Berlin exchanges lost their adverse appearance, and 
gold ceased to go thither. A fall of 6 per cent. all round 

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

IMPERIAL BANK OF GERMANY. 

— — - 

. — sa 

again. Rates of discount have distioct'y fallen during the week, 
three months’ bank biils being now quoted 3 per cent., or fully 
1 per cent. below our quotation of last week. Snort loans 
became very easy when the joint stock banks relinquished 
their hold upon their own balances, and to-day (Friday) there 

Atcorrespondingdates) Jan.1, | Jan. 6, | Jan. 5, | Jan.3, Jan.3, | 18 a flood of money upon the market, ths Bank of England | 

with the present week. 1868. 1875. | 1876 | 1877. 1878. being reported to have to-day let out the money (over two | 

| , — millions) it borrowed at the Consol settlements in November | 

Circulation, excluding £ | £ | & ! £ £ and December. The occurrence of the 4th of the month causes | 

bank post bills ...... 24,242,055 | 26,620,775 | 23,033,520 | 28,622,775 | 27,333830 | scarcely any pressure; and the Consols dividends are due to- | 

Public deposit® | 6314203 | 6,486,544 | 8,477,812 | 6,203,440 | 5,903,007 | morrow (Saturday), the 5tb. Repayments to the Bank of | 
Other deposits ss... 21,654,971 | 20,366,489 | 19,462,060 | 25,936,786 | 22,064,528 | short loans have, on the other hand, taken some money out | 

Seyeren eeeyis Ineeees | SRD | 16,200,704 | 25,960,162 | 13,377,634 | of the market, applications having been more than two | 

Other securities...) 20,125,012 | 17,590,802 | 21,661,231 | 19,582,320 | 20,511,344 | millions at the turn of the year, as may be seen from the Bank | 
Reserve of notes &coin| 12,819,673 10,464,536 | 8,132,241 | 14,591,390 | 12,052,914 | raturn of this week. | 

ssoees! 22,061, 2,035,311 | 21,215,761 | 2 b . - eet en 2 amg | 2 - me | 21 ~ +5 | _ — The Treasury bills, for which tenders were received at the | 

Price of Consols ......, 92}xd | 92} xd | o3$sd | o4gxd | g9:pxa | Bank to-day, were allotted at 997 5s 64, applicants at that | 

Average price of wheat) 678 4d | 44s 2d | 458 32 | 50, 6: | 61s ga | Price obtaining 24 per cent., for 3 months’ bills; and at 

ExchangeonParis(sht) 25 12} 22} 2515 25 26 12} 22}25 12} 22}25 12} 17% 
— Amsterdam ditto, 11 18} 19 11 15 16} 120} 1 1231 2 | 122} 23 
— Hamburg (3mths)) 139} 10 2077 | ~=0e9 2085 2067 

Clearing-house return’ 65,153,006 124.012.000 125,903.000 113.327.9000 123,550.000 

The amount of the “other” deposits, compared with 
the “other” securities, showed in 1868, an excess of 
1,529,959/; in 1875, a deficiency of 2,775,688/; in 1876, a 
deficiency of 2,199,221/; in 1877, an excess of 6,354,466). 
In 1878, there is an excess of 1,553,184/. 

In 1868, there was no essential change either in the imme- 
diate or prospective condition of the money markets. The 
Fenian agitation served to depress the stock markets. 

| _ In 1875, the fall in the value of money was precipitated by _ money being still tight on 
the reduction of the Bank rate to 5 per cant. A general and | trade are reported from 

| 
| 

98/ 10s for six months’ bills, applicants at that price obtaining 

the full amount of their tenders. These prices representa 

discount of 2§ and 3 per cent. respectively; comparing with | 

3} and 3} per cent. at the last allotment in October, 1877. 

The chief discount houses are proposing to reduce their | 

allowances on deposits from 3 to 24 per cent. at call, and from | 

3+ to 22 at notice, those rates beinz 4 lower than are still | 

quoted. For money deposited for the month only 2¢ 1s | 

allowed. | 

On ’Change to-day bills were scarce. The Russian rouble 

advanced to 234d. The Paris rate on London 1s without 

marked recovery from the lowest point of the week, at 29.15}, 

that side. Failures in the Spanish 

Matanzas and Milaga, the recent 

sharp rise cccurred in the stock markets. King Alphoneo had decline in the price of sugar being alleged as their main cause. |, 

quietly succeeded to the Spanish throne. 
In 1876, the discount market was unseti] d, and an advance ments, usual at the beginning of the new year. 

in the Bank rate to 5 per cent, destroyed the hopes held in has lost 536,000/ of notes, . : . i 
some quarters of a speedy return to ease. After the rise the | the net reduction of the cash reserve being therefore 181,000/. 

eee 

The Bank return shows the effects of demands 7 pa 

but has gained 355,000/ in gold, 

a Tl 
——o —_—— 
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old appears to have all returned to the Bank from ; on Wednesday there was @ disposition to sell stocks specula- 

mane sonidion, foreign movements having, on balance, tively in view of the attitude which our evra might 

caused an abstraction of 12,0007. Other deposits have in- | assume towards Russia because of her refusal. ince then 

oeiaih 1,881,000/, and money bas been largely borrowed of there has been a new rally, Lord ee speech 

the Bank—as may be seen by the increase of 2,070,000/ in | having formed the requisite counterpoise - ae anti- 

other securities—because of the indisposition of the joint stock | Russian party, and the disposition as se - : 8 hs 

banks to lend their cash at the close of the year. In the other | turned into * = to _ er anaes aa me 

: hi ere is li iti ,0007 to | was again a turn downwards, but, on th ‘ are 

— ee er eda for the week, the decline in Consols being in a 

certain sense compensated by the rise in Russiin, Hungarian, 

oO RP es EW sales 

Although _ pe an en _ ea — sal ccmeatil ahaaiie, 

improvement, tradin rofits ge ar 

“se p can hardl ma ee ataioas and ir this sense, Encuisn Government Srcuritizs.—The decline in Consols 
| ’ ; 7. in tendency t kness may | appears to have resulted from recent sales for money, the 

ao re ee ” | effect of which was very sensibly to increase the supply of 

stock on the market at to-day’s settlement; and these sales 
appear to have been largely made on foreign account, and in 
consequence of political fears. A bear account in the British 
funds appears to be still outstanding, as will be gathered from 
the slight difference between the money price and the account 
price of Consols. 

be. enn. cpanel 

be brought on. 

The rise of the value of money in Germany which we 

Berlin Bourse settlement at the end of the month loans were 

quoted 5} to 6 per cent., partly because of the speculative 

engagements outstanding for the purchase of stocks. The 

noticed last week has continued into the new year. At the 

| comparatively tight money market was also in part ascribed CONSOLS. 

'| to the anticipations, which have been to some extent realised, coun inde. et ee Sa 

of failures. The ipfluence of the German money market Upon | gaturday s.ccsscssseserees “il: guanc 94] 1. 5h sess 58 dis to 5s pm: 

jour is well illustrated by the comparison of the move- nm wnrenensasnnters Bib se BAF veeeee ee OE nae 

ments in the rates of discount charged by the Bank | Wednesday ........sssssee D4} ae DEB seen OE an coon 5s ais to 5s pm 
of England and the Imperial Bank of Germany respec- THarsday ..00.0..0cccccceeeee O45 ... oS eee veidie’ 3s dis to 7s pm, 

tively, during the past year. It is noticed that these | Friday.........cccsscseeseee et cas Te eee Te cn, ee ees 3s dis to 73pm, . 

being the only two great banks holding cash reserves under a The following are the changes for the week, taking the : 

| gold currency system, a certain competition between them, in | latest unofficial prices for quotation,» a Oe a 

order to obtain gold, is but natural. Oaly once during the OStnaae. ate Mee 
past year, says the Borsen Zeitung, was an alteration in the Consele for mORey eseereeneeneeenernseenoen O45 2 coveeenen ost - } : 

rate of discount on the part of one of these banks allowed to ecaeind Om eae Sn eh. mtiy a 
pass, without a corresponding movement by the other. The oor © eres seve . i a covecsete ay oni 7 ‘ 

German Imperial Bank began the year with a 4} per cent. | Bank stock (Inst dividend 5%) 2568 coeue 2046 — 2 | 
rate, reduced it on the Sth January to 4 per cent., and | INDO SS: Mahi yer Oct i688, 12h} cones WORE eo | 
again raised it on the 5th May to 5 per cent., once | Metropol, Board of Works 3t % Console... 101E 4 — seeveewe LOL $ see oss 

(| more to reduce it on June 16th to 4 per cent. CoLoniaL GovERNMENT Securitigs.—Prices here have been 
i On September 12th it was again raised to 5 per cent.; on | rather unsteady, but the most important changes were in Cape 

October 5th to 5} per cent.; but on November 12th it was | of Good Hope 44 per Cents, and Natal 4} per Cents., which 
reduced to 5, and, further, to 4} per cent. on September 3rd, | fell 1 and 4 respectively. Both these movements were 
at which rate it remains, The Bank of England rate rose in | probably owing to the disturbances in South Africa. 
May from 2 to 3 per cent., returning in July to 2 per cent.; ForriGn Srocxs.—Foreign politics being the one absorbing : 
rising by degrees to 5 per cent. to October, from which it has | matter upon which speculative action hinges, this market has 

|| since given way to 4 per cent. answered to the changes from hopes of peace to fears of 1 

| We sabjoin our usual quotations for mercantile paper having | Wa by extreme fluctuations. We have already mentioned | 
various periods to run :— the main features of the week s events; their net effect has 

eit Hii Metall 3 ne cent. been to raise the market prices of Russian stocks, on the | 
} jie a ere eg 3 per cent. average, about 1 per cent., Hungarian, Austrian, and Turkish 
| = _—aaencnnsereerenennnss 3 per cent. stocks having also, though less distinctly, advanced. French | 

Trade bills-3 = saeeeeeeeseeeeeeneeee 34 per cent. stocks, and those taking their tone from the Pans Bourse, 

| ce sane sctelechalstb coi eee show little feature on balance. | 
| The discount quotations current in the chiet continental oon ene a eo Saree ane | Die cet a ' coupon was, we are informed, merely the result of dilatory | 

late deeaallaaliads conduct on the part of the Ktedive. The Debt Commissioners, it 
I rke ; a 

Per Cent. tae ieeh, appears, had consented to fix the fractional dividend on the 
| a cciiciiaiinencnlahiie ibliadiiade eee 2 Unified stock in November, because of the understanding 

Bee we 1 ole ennaienaennainnnbebinatinaal S| chtanaieg : that the interest on the debt should be paid out of the 

a ee revenues of the current year, and not anticipated out of the 
RRM Ss a, eee 23 receipts of a succeeding year. The Khedive’s adhesion to the 
SOUIINE, jctrinenpisiensienaenanaiees a semaine 2} change not being embodied in a formal decree, the fulfilment 
y ODMR s.-sesssessevensseeneseeeensecsssecs 4} seesseees ee of the contract was postponed in the unbusiness-like way 
BD DR NNENG, 0..0c-veccscccsecescscceces S -seniewe 4} 55 usual among Eastern administrations. It is hoped, however, 

that greater punctuality will now be observed, more especially 
as payments are to be made not in advance of receipts, 

Private and Joint Stock Banks at notice... 3 per cent. but out of the actual receipts themselves. It remains to be 
Discount houses at call 

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

caare spraucrgoer tne ner ong # per cent. seen whether the net revenue of the Government will come 
ou ses at 8 BBD. ‘cendse ° r cent. j j isfy ; f i Discount houses nt fourteen days’ motion. 8 — in rapidly enough to satisfy the creditors of Egypt for interest 

on their stock. 

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

Closing Prices Closing Prices Ine. 

Tur Srock Marknats.—The week has again been broken, 
this time by the holiday on the Stock Exchange and on con- 
tinental bourses, customary on the first of the new year. The 
week has, nevertheless, been one of fluctuations and of sensitive | 4, eattes®%,. 1000 inet Friday. this day. —_ or Dee. 
response to political preoccupations. It has been noticeable, | , bito6 Pubie Workai@finesen 6344 Sim gs 3 
however, that the disturbing ramours came into circulation aie os 4 oma Seees > 
some time after the movements in the markets which those Ditto § %, 1871 ceeeeuerenee aaveceeeneee so OL 3 oan 0 2 =1 rumours were apparently created to account for, Last | Solivané%.isidnmereeneccenn BS) a BPM zy 
Saturday it was announced that Turkey had requested the a ae wevinnnmnmnenee 624 tonne 685 + D English Government to intercede between her and Russia, | Chilan6 Scie! sc BZ ween BE tH and that the Government had undertaken this task. | Damans PritaremiceT ieee” 8! ee + On Monday it appeared to have leaked out that Russia had | _ Ditte 8%» 1867 ssssssssssmseserrereee 87 a tn Bhat 3h 
refused the request, and prices which had risen before, now "Boee tRheiive Delma Ene a. as | Jost more than was then gained. Tuesday was a holiday, and! Ditop trata Sk ws SEP ome ME apa 

——$$$__ — wae. —_——$__ ———— 
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Closing Prices Closing Prices Inc. 

last Friday. thisday, or Dee. 
Entre Rios 7 % ee eOOOO eee TORSO ERC ee eEeEROOeesee | tee deoveeses FTO OuG ... ice 

French ssronvececcocecvecsseseosesscesssses $107 § sorrcscee 1075 % + 

61 3 eoove coe EO GL EG .... coe 
92 4 Sees eeres 93 4 + 1 

. 87 + sereceree 88} 2 + 1; 

Ttasian 56 %, 1861 (ess income tax) . 723 ? ecvccovee FOE 1 xd... wee 
Ditto 5 % State Domain .... oe 99 101 covcccsce OB LOL ace vee 
Ditto 6 % Tobacco Bonds.......... 101 4 eeteeeeee yy 101 xd 7e tee 

Japanese a %, 1870 SECSHSC TS eee REFERS 108 10 eereee of 108 10 ee fee 

Mexican 3 % SESE HESESESE SSSR E EES SE SHEERS SE EEe 72 3 eeteeecee 7} 3 = 2 

95} 64 
46 

Peruvian 6 %, 1870 .. see eeeeeenceee il t 

Ditto Consolidated 5 %, 1872 ...0000. 9} 164 
Portuguese 3 % Bonds, 1853, &c. .... t 

Ditto, Anglo-Dutch, 5 %, ‘1364 ‘and 1866 79 S81 
Ditto 4 %, Nicolai Railway Bonds. 672 8} 
Ditto 5 %, w-Jarosiaw .... 83 6 
Ditto 5 %,. Charkof-Azof Bonds 73 5 

Santa Fé 7 %, 1874...c00...-ese0ee oon 
Bpaniah 3 % ..ccccccccccceccccscrscesccsccsorcocsscces 12§ 3 

Ditto 6 %, 1870 (Quicksiiver wortwage) 95 7 
Ditto 6 % (Lands Mortgage) ... 
TIRRe BM, . cocecdcunes -oceenes-conce <ecancees 

Turkish 1854 (5 % Kgyptian Tribute) 
Ditto 6 %, 1868 eeeeteee 

Ditto 6 %, 1862 ..cccocccereee ereecee 
Ditto 5 %, 1865 (General Debt) 
Ditto 6 %, 1865 cccccccccsersceere 
Ditto 6 %, 186Y sees. 
Ditto 6 %, 1871 . 
Ditto 6 %, 1873 ... 
Ditto 9 %, Treasury B and C 

Uraguay 6 %, 1866 ........cs00e 
Venezuela 6 %, 1864 and 1866... 

ENGLISH Rattways.—Basiness in this deparsment is very 
dull, and, pending the present uncertainty of foreign politics, 
prices have merely followed the variations in the market for 
foreign stocks. But the rise which the latter department 
shows on balance has been but faintly, if at all, reflected here, 
the loud complaints from all sides of the depressed state of 
trade giving the market for home railway stocks a general 
dulness of tone. The chief feature, and a favourable one, of 
the movements of the weck, is a rise ou balance of ? in Lon- 
don and North-Western. 

The dividends to be declared for the past half-year are 
expected to show some faliing cff in the case of the heavy 
English lines, and an increase on the Southern lines. Our 
summary traffic table may be examined with advantage, as it 
shows what the gross earnings of the chief lines have been 
during the six months ended last week. Increased capital 
having been raised, the necessary amount of net revenue to 
meet the increased dividend and interest charges, if realised, 
must come largely out of savings in current expenditure. 

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

seeeeer ese 

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

Caledonian POSE TORO R SESE REED HOE ERE TET OSE Ee Eee 119 3 eeeeeeeee 118} 154 _ z 

Ditto Deferred No. Lossccrcccecseereeseeeereeenes ZUR. IR cconessee 11} 2% + 2 
Great BaSteSBecocccccccocccsceecconce: cocce eteeeeee 45 3 seeeeeree 48% § + 3 

Great Northern ccccccveccccrscsccscecccsscccecsvsce 115 17 conponeee 1154. TIE sgt ceath 
Ditto A SECS CESE SESE E ET SS THESES EHETE REET TTY Ceeeeee 1123 ? sree * 1123 2 ee ef 

Great WOBTERD cece cccccccccccccccccsccccecesccs. seeee 963 4 eeereeeee 96} 3 ame ¢ 

Lancashire and Yorkshire... ...cccccscsesssosses 134 5 ensececee 134 5 iia. as 
London and BrightOn..ewersccccscescesseersceseses 1253 GE  seoeeeese 126 § + } 

DittO A cecocesereeveeee eenedonccevecseeseosocs ecocce 1173 % ecoscvece 117TH § + 3 
London, Chatham, and Dover....... covsseccees 209 1 ceccscose 202 1 ise la 

Ditto Arbitration Preference ....... esseesee 793 80 cvcccoces 79H —- 
London and North-Western ....cccoesscessee 1434 coceserss 143 46 + 7 
London and Bouth- Western,...cccccccccscseveee 1293 2 eeeceeees 129 30 wee 00 

Manchester, She‘ieid, and Lincolnshire ... 79} 2 ccsccore «703 F - + 
Ditto Deferred SOCSHEH ETE PES ESTHER RETR Hee Here teen 40 1 eeneeeees 394 408 _ 3 

Me itan SESE ROEE EE EES FEET E PERC RRR EH Chee eee 1164 * eeereeeee 1 152 16} - > 

Metropolitan District SOCCER ERE E TEETER EEE Hee eeee 53} 3 eeeceeeee 53 2 —_ 4 

Ditto ditto Preference SECRETE HE THRE H Eee 1124 133 eteeeeeee 1i2} 133 eee fee 

MAAN... cecccccccesccccccccccccesceccqvosesscccccesecs 125 3 eee ee eee 1254 3 + 4 

North Staffordshire SECO OR EEE ERE E EEE e eee eeee 59 61 eeteeeree 59 61 re eff 

North British SOCCER RESTS EEE HOET ETHERS HESS OSES SESE Ee 87% ; eeeceesoe 87% ; = 3 

North-Eastern—Consols SORTER ee eee eee eee eeeeeee 1463 9 eeteoeeee 146} 7* oe 

South Eastern SERCO S CERES EEE EE SCRE TEER FHCRC OHO EE EE 127 yg eeceeteee 127 9 ore fee 

Ditto Deferred COO e eee TESS HEOEOTES HOFEORr ee eee 1173 4 eeererees 116§ i + 4 

The quotations for the leading debenture 
as follows with last week :— 
Great Eastern A 5 %  ccsosecsessceseesesscseeses 

Ditto 1837 Redeemadb! 5 %scececeressseseee 
Great Western 5 % Deb, ....sccoccoresrssesseees 
London and North-Western 4 %.....s0csssss08 
London and Brighton 4¢ % ......cercseseseeeres 
London, Chat., & Dover Arbitration 4% % 109 11 xd sescsores 
Metropoiitan District6% .. 146 7 Xd scccocees 147 8 

The traffic receipts on seventeen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending December 30 to 
933,942/, being an increase of 28,362/ on the corresponding 
week last year. The principal increases are the Great Eastern, 
7,402/; the Brighton, 4, ; and the South-Eastern, 3, 6481. 
For the first time fur some weeks there is an increase shown 
on the North-Eastern, and as this improvement is principally 
_n mineral traffic, it may be considered as especially favourable. 
1 

123 5 
119 21 
125 7 xd 
1063 7% eeteeneee 

112 14 XG cocccscce 

seteeee + 

eeeceeeee 
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RAILWAY TRAFFIO RETURNS 
Aggregate Receipts of 

Week's Receipts. Half-year to date.t 

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

Corresponding ‘errespandin g 
— ie ‘76. Amonnt. per. in ‘76. 

Great Eastern ......00000. 51,735 + 7,402 ... 1,388,237 + 30,681 
Great Northern ......... 44,925 758 .. 1554911 + 15,126 
Lancashire & Yorkshire 67,767 + 2,118 ... 1861480 + 26,689 
London, Chat. & Dover 17,026 + 1,896 .. 574.640 + 21,440 
London & Nrth.-Western 147,423 + 706 ... 4.747.157 — 12418 
London &South-Western 34,043 -+ 384... 1,102,951 + 37,239 
London and Brighton... 35,095 + 4,094 .. 993,000 + 45,539 
Man., Shef.,& Lncolnsh. 30,318 — 869... 876,166 + 15,746 
Metropolitan ............ 10,530 + 230... 258443¢ + 7,010¢ 
Metropolitan District... 5,722 + 406... 142,759 + 10,630 
Midland .....c.00c00.0008 112,861 + 3,610 ... 3,208,612 + 62.331 
North-Eastern....,....... 117,337 -+ 1,771 ... 3,253,783 .— 41,878 
South-Eastern ............ 35,214 + 3,648 ... 1,029,629¢ + 12,323+ 

*Caledonian ........ ...... 56,851 + 509... 1,289,889 + 29.018 
*Glasgow &Sth.-Westrn. 18.775 — 230... 463531 + 9,939 
*Great Western ......... 104,369 -+ 1417... 2,974,512 + 6,732 
*North British,........... 43,951 + 512... 1,005,645° — 27,562 

933,942 428,362 ... 26,726,325 +248,585 
* In these cases the aggregate is calculated from the Deginaing f August. 
¢ We give the aggrezates as published. The Metropolitan and South-Eastern in- 

clude 1 day more last year than this. 

Foreign anp CotoniaL Raitways.—The following are the 
changes for the week :— 

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

Antwerp and Rotterdam .....c0cc.c0 secsesteee 20 1 eaees 20 1 
Bahia and San Francis¢o........0..s. co-corcorce SL 2 eccocce Sth 2 
Belgian Eastern Junction ....... ercccessceces $1 eeececes BBs <> Gala 
Buenos Ayrea—Great Sruthera ..,.....6..0008 Ll 2 pete) AAS ie tes 
Dutch-Rhenish....... eecceccecceccoseosce cecvcces ecco 6262 7 6 }xd 
Lem berg-CZermowitz....cccesrersorseesescecsseese OF 10 ences ae de 
Mexican ....0s.008 werercecvecceocee se Svaecoeceecence | 1; } + 3 
QR cvcicccccecbecncceccese engnscotseconcecse escocce 14 23 SU: wea 
Sambre and Meuse. dencecccoucsveessccoceces sccocce 8S 9 5:9 io 
Ban Paulo....scocseee acenevecesonstdssescorsecsces oo SBR O —- canceenee 23} $3 + } 
South-Austrian sigabelicuenrtnanpeeneinendsoonmmenes eo 64% & eoce 6} 3 - + 

Ditto 3 % Obligations (Jan. & July).ec. 9 ina 93, xd+ 4 
BuRitish Possessions. 

NE IIIT. “os nctnatenssigsectseaavinen<qsenessdsnnss a 134 6 wt allh. ccccosce 25} 63 + ] 
Grand Trunk of Camada cicccccsccccsceressensee 8i 9} een 8) 9 — } 

Disto Third Preference, .c.cocsorciscoscoccocee U7E $F —_-cesceeee 1% 17 —- 
Great Indian Peninsuia......... seccescesseesecese 120 3 xX all ...cces i211 ehob eb | 
Great Western of Camad&....cccceccscscssesees « 84 & aco st 3 + 7 
Madras 6 % SORA OS ETE SORE E TORE eS eee eee ETE teeesenne . lll 13 re Lhi 12} xd o 

American Sxcurities.—The improvement here comes at || 
the close of the week, some disposition being now noticed to || 
mike less of the pending combat in Congress over the silver | 
question. It is, for instance, conceived that the payment of || 
bonds in silver, even if passed by the Legislature over the || 
head of the Executive, would in practice show its inexpediency 
so plainly as to cause an immediate abandonment of so dis- || 
honest a proceeding. The discussion will be renewed on the 1 
10th. The following are the changes for the week :— 

Closing Prives Closing Prices Inc, 
GOVERNMENT aND State Stocks. last Friday. thisday. orDec. | 

United States 1367 (par 103) ....... 10GB} — _- ceesceves by 5 a ip tee 
Ditto 5 % 10/40 Bonds (par 103)... 107 BO! —cceesenee L7$ cee eee 
Ditto 6 % Funded oan (par 103). 105 } ° 1055 § + 
RITE tel pccsvadiarannptecnnonsexeenseinccand ES eiteigeie 193% § + 3 | 

Massachussets 6 % Sterling Bonds.1906... 105 7 scscsesee 103 5 Xd ose cee 
Virginia New Funded (par 103) ..........00.4. a CPD 2. ee ns 

RaILKOAD SRCURITIBS. 
Atlantic and Great Western lst Mortgage 

Trustee's Certificates (par 103) ..... 22 3 witeetie’ San Oe > 
Ditto Second Mortgage Trustee's Certifi- if 

cates (par 103) . 
Ditto Third Mortgage "Trustee's : Certifi- 

IIE Bea iase aunapenasatconsetnnes i} 2 
Ditto Leased Lines Rental Trust ... .....0. sw eee 

Baltimore and Ohio 6 % Bonds, i910....... - 46 =~] i 
Erie Shares (par 1LOB).....0..-.2eccerceseree sees St =~ 9 i 

Ditto 7 % Ist Consolidated Mortgage j 
Trastee’s Certificates .....2....06.0+...000 ose 88 8 +1 i} 

Ilinois Central Shares (par 103) .. sh 4h +1 i} 
Illinois and St Lous Bridge 7 %, ‘Ist ‘Mort. G34: ween |! 
New York Central 100 dois shares (par 103) 105 7 +i i} 
Pennsylvania 50 dols shares (par 514) ..... ° 23 | 

Ditto General Mort. 6 % Bonds, 1910 .. 103} + xd. 
Philadelphia & Reading General Mort.,x all 57 9 = ese.sseee 55 6 xd 

We extract the following explanation of the fall of the gol | 
premium in America a fortnight ago, from the New York 
Bulletin :— 

The drop in the price of gold from 103} to 102 is due — to any 

change in anticipations as to the fate of the Silver Bill than tote fact 
of the postponement of the discussion. Considerable amounts of gold || 
were bought on the probabilities of the bill passing, which the holders i! 

have solé rather than carry the gold for one month at a cost of probably iH 

$ per cent.; hence the decline in the premium. I 

Orner Marxets.—The following are the cianges im the 1 
most prominent miscellaneous securities :— 

i 
j 

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

ABTS BANK .cecce..ccccscersessscecccssccccscscccsvceres LOZ LIZ — -coreeree 10} 1b bane atl || 

Bank Of Egypt ....c0-...scccoccsscccceserenessesoosee 26 8 26 . sete: 9e 

London and River Piate..c.ccorsscsccosseseesseee 33 40 xd 3 #0 nove | 

London and Westminster ........ ee - 634 Hs + 8 F 
Anglo-American Telegraph .......cmssee--+ 578 $ 574 ee 

EAStePE o00...ccccesccercees paenaneciinenvabetbbeavecens 7g % 74 - * i 

Western and Brazilian ........+« wasdbevecesoosccs 426 — ceccvcere . 45 ° 

eee 



em 
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Closing Priees Closing Prices Inc. 

last Friday. this day. or Dec. 

Boston City 5%, 1899 ....cccccccssereerseeeseee, 104 6 wan ook. - 

City of AUckland 6 %cececceereeseeree esses eccccee “205 7 = cc cenes oo 105 7 ove ane 

City of Montreal 5 %....00 «-ssereeeeereereeseeses 9) 101 mes eae Ct wre. wee 

Genera! Credit and Discount...........0:000« a ES eT + t 

National Discount ......... soweneoes ecsscesennecicn OF F ET _ tl a 

Peninsular and Oriental Steam........0040000-.. 37 9 eocsencee 38 be +1 

Native Guamo ...ccccccseesseeee sees ecvvesepceseooes 33 aw See -— 2 

Jor Srock Banks.—Prices in this market have improved ; 

probably the dividends announced are considered favourable. 

City rose 4; Imperial Ottoman, ¢; London and County, 3; 

London Joint Stock, 4; London and Westminster, }; and 

Union of London, }. 

TrLecRapus.—The principal movements have been as 

follows :—Eastern Extension Debentures rose 1, and Western 

Union 3; while Eastern fell }, and Western and Brazilian, }. 

Mixes. —West Chiverton, declined 1 in English mines, 

| while Eberhardt rose 4, and St John del Rey 10 in the 

foreign department. 

MiscrLLaNeous.—The changes ofthe week have been of no 

particular importance :—Eley Bros. advanced 4 ; General 

| Oredit, |; Telegraph Construction, ¢ ; Peninsular and Oriental 

| Steam, 1; North Metropolitan Tramways, +; and London 

| General Omnibus, 1. There was a decline of 1 in Jorebaut 

\ Tea. 

(| Buiiion.—The foliowing is taken from the circular of 

} Messrs Pixley and Abell, dated January 3:— 

! 

a ee 

Gold.—There has been a good demand for gold during the past year, 
an@ nearly all the bars that have arrived have been taken for Germany, 

France, and Spain, together with about 5 millions withdrawn from the 

Bank. Sovereigns have also been sent in considerable sums to Egypt, 

Lisbon. and the Brazils. The following statement of the imports and 

| exports during the past five years may be of interest :— 

| 
1573. 1874. 1375. 187. 1877. 
£ £ £ £ 

Imports ....+ ss. 22,455,210 ... 20,497,810 ... 22,224,479 o. 23,244,470 ... 35,045,000 
EXports .......++ oe 20,708,640 ... 13,667,863 ... 18,079,605 ... 16,219,570 ... 20,314,000 

| The imports of gold from Australia and the United States, for the same 
} . . 

| periods, are also given: — 
1873. 1874. 1875. 1576. 1877. 

| £ £ £ £ 
Australia .....sccecee-eees 9,353,490 ... 6,782,960 ... 6,780.510 ... 4,911,100 ... 6,256,000 

encenecccens GIS | United Stats 300 ... 4,302.600 ... 8,148,825 ... 4,363,740 ... 2,059,000 

| The estimated production of gold in the United States for 1877 is set 
| down as 9,120,000 /, The arrivals of the past week have been 14,670/ 

‘from India, 24,000/ from New Zealand, 47,4001 from West Indies— 
| total, 86,0701, the whole of which has been sent away, together with 
| 87,000/, sovereigns, withdrawn from the Bank. The Peninsular and 
| Oriental steamer takes 109,500/ to Egypt. 

| Silver.- The variation between the highest and lowest prices of silver 
‘1; has not been so great during the past year as it was in 1876, when the 

difference was 11}d per oz; still, the changes have been very numerous. 
| In January, the market opened at 563d, and improved to 583d per oz, 
| the highest point touched; it slowly but steadily declined until March, 
when sales were made at 554d, the lowest rate. From that time until 

| September about 544 was obtained; but in October large Indian orders 
| caused a steady rise to 55gd. The market then became weaker, and 
| prices fell to 54d, the quotation at the close of the year being 5334 per 
oz. The transactions of 1877 have been of great magnitude, the 

 caeeate to India having been considerably increased by the require- 
| ments for famine purposes, and by the cessaticn for three months (20th 
September to 12th December) of the Council drafts on India, the total 
sent thither having amounted to no less than 12,618,000/; in addition 

| to this about 1,500,000/ has been sent from China to Calcutta. The 
| orders for Spain have also been important. The shipments cf silver, 
| &c., during the past year from San Francisco to China and Japan 
amount to 3,383,000/. The supplies have come principally from Ger- 
many, whence we have received about 13,360,000/ during the 

| twelve months; America has also sent us 2,500,000/ in the same time. 
| We learn from California that the production of silver in the United 
| States during 1577 was estimated at about 9,500,000/. The fluctuations 
| in the prices during 1877 will be found in the accompanying return. 
| The highest price of the year was 58jd, the lowest 534d, the average 
| being 544 3d per oz. The imports and exports of silver during the past 
| five years have been :— 

1873. 1874. 1875. 1876. 877 £ £ £ £ — 

ne eee 12,302,220 ... 11,797,994 ... 9,506,757 ... 13,278,380 ... 21,147,000 
EROS ccctcenevee 10,255,500 ... 12,385,488 ... 8,650,122 194-0, — : : . «+» 13,596,970 ... 19,4 0,000 
| The arrivals of the past week comprise about 85,000/ from New York 

’ | 60,0007 from the West Indies, and 288,000/ from Germany ; the tirst- 
;named had been sold to arrive; that by the West India steamer has 
been placed to-day at 533d per oz; and the sum from Germany is not 

;| yet on the market. The Peninsular and Oriental steamer takes to-day 
i only 61,100/ to sombay. ’ 

| Mexican dollars were at their highest (584d per 0z) 
from that time gradually declined in value, as the 
drooped, until the end of November, when the 1 
touched. The highest price in 1877 was 584d pe 

| per oz, and the average 544d per oz. | 
| the past year were about 1,765,000/ fr 
| during the past week from Americ 
ip value; these have 
to-day is 53d per oz. 

in January, and 
China exchanges 
owest point was 

a i per oz, the lowest 522d 
The shipments to China during 
om this country. The arrivals 

a and New York are about 80,000/ 
not yet been placed; the nearest quotation for 

Exchange on India for banks’ drafts at 60 d 
rupee. Of the 264 lakhs of rupees 0 
yesterday's sale, only 15,45,000 

_ 00 days’ sight is 1s 88d per 
f India Council bills navectint ne 

TS were cisposed of, viz.,—To Calcutta, 
ee 

“oes 
| 
Ce —— ee, 

10,45,000 rs, average rate, ls 867d; Bombay, 5,00,000 rs, ave 
rate, 1s 862d; Madras, nil. Tenders at 1s 8gd per rupee and above 
receive in fu'l. We refer to our Statement, herewith, for the amounts, 
rates, and allotments of the India Council drafts issued during the past 
year, together with the concurrent prices of bar silver. The latest 
quotations of exchange from the East for bank bills at six months’ 
sight, are—from Bombay anc Calcutta, ls 9d per rupee; from Hong 
Kong, 33 11 gd per dollar; and from Shanghai, 535d per tael. 

Quotations for Bullion.—Gold—Bar gold, fine, 77s 9d per oz standard ; 
ditto retinable, 77s 103d per oz standard; Spanish doubloons, 75s 
per oz nominal; South American doubloons, 73s 9d per oz; United 
States gold coin, 76s 5d to 76s 64a per oz; German gold coin, 
76s 334 per oz. Silver—Bar silver, fine, 533d per oz nearest; 
ditto, containing 5 grains gold, 544d per oz ditto; Mexican dollars, 
53d per oz last price. Quicksilver, 7/ 5s ; discount, 3 per cent. 

According to the Gazette return this evening the move- 

ments of the precious metals during the week ending 2nd 
January, were as follows: —Gold—Import, 597,642/; export, 
249,248/. Silver—Import, 881,610/; export, 161,313/. No 
gold operations were reported at the Bank to-day. 

The following are the standards for gold points of the four 
principal gold exchanges :— 

francs FRENCH EXCHANGE 
25.824 Or gold point of 4 per miiie—for us. 
25.224 Par of exchange. 
25124 Or gold point of 4 per mille—against us. 

marks GERMAN EXCHANGE. 
20.52 Or gold point of 5 per mille—for us. 
20.43 Par of exchange. 
20.32 Or gold poiat of 5 per mille—against us. 

~ AMERICAN ExcHancr. 
4.59 Or gold point of 5 per mille—for us. | 
4867 Par of exchange. | 
4.827 Or gold poiut of 8 per mille—against us, 

£ AUSTRALIAN EXCHANGE. | 
102. Always for us. 

The exchanges are to-day :— 
French short exchange f 25.15 or 3 per mille—against us. 
German short exchange m20.40 or 14 per mille—against us. 
New York exchange 4.89 

at sixty days is...... $4.82 
At 4% interest, short $4.85 or 34 per millo—against us. 

COURSE OF EXCHANGE, 
7-——Prices Negotiated on ‘Change———, 

Jan. 1. Jan. 4. 
Money. _— Paper. Money. Paper, 

Amsterdam ....... saiiainienaialanats -3months 12 4} 12 42 soe 12 4f 12 
i ponnienasibinns eeunheeens atsight 12 2% te. - 13 2 12 4 

Hamburg... peesibonseaehameansenl 3 months 20 64 OS ww. DWE 20 67 
a ee ae pussubenseeasetee = 20 64 20 68 = ...000 20 63 20 67 
Frankfort-on-the-Main ........... _- 20 64 20 GB corse 9 GB 20 67 
Vienna iddodereisteebbigitneseuie eccecce 12 30 12 35 = secose 12 17% 12 22 
Trieste ....... eatin shaman oo = 1380 12 85 ace 13174 128 228 
BIAWEEP  ceerceccccvecessces — 25 35 25 40 = oee... 25 35 25 40 
DOOURTIE scnsecnnaeiccmineiaiee a 23 233 ccvcce SBA $ 
Paris .......0 anaes ciiamaeraes cheques 2512} 25 i7¢ ..... 25.128 25 17% 

Ditto seseeeesesesserececeesceseessceced MONtHS 25 324 25 37% .00... 26 32% 25 374 
Marseilles, __ Saaee ee _=- 25 32} 25 37% coco 25 325 25 37% 
Venice... pudespbamunebapiane = 27 90 B7 OB cccve - 27 90 27 95 
SEINE: ccensunicniens sinaseuowenindannlabi = 473; 47 ccocee 7 47% 
ID, sid ces cat eevee a 47} Oe .. .eagad . 472% 7 it Cadiz ......erereceeereees sreeneerereease -_- @ $75 saves 478 it 
Seville ....0..cccerorsceescesceonee an ane 473 4745 aieica. Se 473 _ ere eee ee ) re > 4735 
SEINEW svecninecnveintniainioninten * i 474 eo ne 47%; 4735 SIREN, decccepianiabinscatahiistiinicesss - Hn ble BLES cesses 5135 614g 
AUT - enkcsevsctoctiotanntiinieuseess ._=— sit 618 coe 51} 61} 

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

DECEMBER 20, 
o——— Bank Bills, ——_, r-Documen & Private Bills, 

60 days. 30 days. 60 — 30 days. = 
Calcutta cco ISBid we ISB soe 189 Bid fd 4. Is Sd 4d 
Madras ..oc00.00 ISSfd wee ISB see 18 Bikd Fd oe Is Bd dd 
Bombay ..... Is8id oe ISBRA wee 18 Sd ad .. Is Bbd 4d 
Colombo we «18 BEd ane SBE oe 18 Shed Sd... 18 Bad ad Mauritius...... 18 S§d se 28 81d soe 18 Bid Bd Is 84d ta Singapore .. 38 10d 3d ... 38 10}d 4d..... 38 9d ida. «638 O3d 4d 
Hong Kong... 38 10d jd... 38 10}d td... 38 9d 3d 2. 8s 93d 4a Shanghai... 58 33d 4d ... 68 3jd 4d... 682kd td .. 68 2td 3d 

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

si os London, 
ar 8B cccccccccccccccescces an. eeee *. 

Berlin .. eB aetes S048 nr = Frankfort... = Se 20.40} as nb 
AMDUL «000005 _ BS cesses 0 eo P DRE sc mathsigids te” ~HR wat oan ween SO PP 
IT cctenatiapicenin = 3 weesee 11.96 oe -_— 

St Petersburg......... — Rh. senenge 23% aaa — 
Alexandria .......000. Dec. 22 cesses 955 3 a. -- 

ny a er | | a 107.87 ag -- 
ew or ee eeeereeces — 3 eevee 4.82 ai , 

Melbourne eeeeeeeeeres Se pt. 6 eecces par i % pm ee = od 
EM esesecvtnivicece = © ccccas 213 % pm x - Mew Zealand. ans MOF 1T scccce 4 % dis ae a 

© de Janeiro ...... Dec, 26 crc oe F Port —.. .-: ” Sans eveeee 99 days’ sight. 

i incsaemennens => Bsa ls 9a co he’ Calcutta ....., — | pew 1s ofa ne Treen 
Hong Kong — 27 serve 4s Od a je 
Shanghai eeeeeeeee ed 27 eeeres 5s 6d Bt = 

ee 
a 

et 

: 
3 
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Do de 1831, 
Jan. Apr Jy. Oct|Metrop. Bra’ of ¥ Wrks, 3% % Be lye OF y 

FOREIGN STOCKS, BONDS, &o. 

tore Next 
€ ' 

Dividends & = Draw- oe. Closing 

Due. rf ing. Prices. 

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

‘iii *Oct. 

Argentine, 1868... 6 % 67 69 
DoPublicWorks 6 % 63 65 

Bolivia.ccccccoscccose 6 YX} 22 24 
June Dec i | May. |Brazilian, 1852 ... 44% s+ +s 
June Dec. _ May. Do 1858 eeteeeeee 43% ese eee 

April Oct. 1 *Apr. Do 1859 eeecereee 6 % | oe ., of 

June 1t® May.| Do 1860 44% | nes ose 
April Oct.17" |... | Do 1363 44% | 87 89 
Mar, Sept. 1 Jan. | Do 1865 » 5 %| 92 94 
Feb. Aug. 1 | Febs| Do 1871 sce 5 %, 90 82 
Jan, July.) .. | Feb. | Do 1875 su 6% 89 90 
Jan. July "3 | Jan. Buenos AYTECB...000 6 % | 66 70 

Jan. July i? Jan. Do 1857 eeeeeeeee 8 % | 63 —— 

April Oct. 1 *July-| Do 1870 ......00 6% = 65 
April Oct.| 1 | Jam. | Do 1873 a... 6 % 68 65 
Mar. Sept... Mar. |Chilian, 1842 .cccoe 3%) vee ove 
June Dec. 2 Mar. Do 1858 seeeeeeee 44% ose = 980 

Jan, July 2 (APT+| 10.1866 scossore 7 % 100 102 
Jan. July 2 “JAN. | Do 1967 sore 6%, 96 98 
Jan. July 2 | May. Do 1870 eeeeeveee 5 % 84 86 

Mar Bept. 2 | 92" | Do 1873 ses 6 %| 94 86 
Mar. Sept. 2 | J8%. | Do 1875 se 5%) St 86 
Feb, Aug. ... | Avr Chinese, 1874-6 ... “8 %, 101 103 

Oct. 7 pr. |Columbian ...... oon 6 % see 
— t JAN. | DO 1873 .ccccceeeees 44% | 36 38 

ee |g | Apr. [Costa Rica... 6%} 9 1 
a aoe ie se: eeseee ¥> - : 

Mar. Be t. an. | Danubian, 1864... 8 8 
Jan. Say 1,64 *Dec. | Do 1867 sve 8 %| 86 91 

pea n’ne «+ |Ecuador,NewCon.1%| 6 8 
n’ne +s DoPrv La Wrnt. se oes 

April. Oct. ‘3°87 Feb. |Egyptian, 18@4 ... 7 % i3 75 

Jan. July. ... = Do Unifid Dt. Se. 31} 32 

Apr. Oct., ... | _s Do Gv. 5% Pf. do 532 643 
Jan. July. 24 June. |Entre-Kios se 7%) 7 76 

ioe | ee eo |Greek, 1824-25, ex 
| Coupons ..... 6%) 1 13 

o> PA Deo Coupons ... 3 4 
ews | 8 “Dec. |Honduras ........10%| 2 4 
a 13 “Dec. | Do 1870 ..0l0 %) 2 4 

April Oct. 13 *July.|Hurgarian ........ 5 %| €0 62 
an, July. 14 *Oct.| Do 1873 .......6. 6 %| 59 61 

June Dec, .., | +» Do 1873, Trsury. 6 %| #2 4 
Feb, Aug. ... Do 1874, do 6 % 87 89 
Jan. July... ‘Dec. |italian, Mar. Ry. 6 %| 72 7 
April Oct. ... “dan. | V0 J8BB ...0.. 5%) 99 101 
Feb, Aug.) ... “May. |Japar _ a cooreeseee 9 %|108 110 
Jan. July. 2 *Apr. sine + 7 %|100 102 

eee eee eee Liberian . 7 % 7) |= 6 eee 

eee la’ne eee Mexican eeeee 3 % Vs 7 

eee in'ne eee Do 1864 eeeeeeees 3 % 3 4+ 

May Nov.| 4 os [Norwegian ....... 44%| 95% 26} 
ore | 2 eee Paraguay eer eeeee 8 “%» +: 6 

eee 2 | eee Do 1872 eeereseee 3 ‘eo t 6 

ove 2 | 1880 |Peruvian, 1870 .. 6 %/| 11 12 

s eee Do 1872 eeeeeeces 6 % | 10 104 

Jan; daly n'ne| s. |Portuguese, 63-77 3 % 49} 453 
Mar, Sept.) oo. | o- |Mussian 1822, £6tl 5 %| 74 76 
Jan. July 2 | Oct. | Do 1850 coroee 44%) 74 77 
dune Dec.) 1} /*Mar D0 1860 ccccccsee 44% | 20 aee 
May Nov.| 1g, «+ DO 1859 ssocooone 8%, 52 55 
May Nov! .. | os Do — casemate 5% . 75} 763 

. ¢-Dtc > April Oct.) 1 |*Jan.| Do} 1864, 1o0i$ © %, 80 82 
April Oct| 1 |*Jan. Do do, 84/ 158... 6 % | son tee 
April Oct., 1 |*July | Do Ang.-Dutch, 

1866, 100/...... 5 %'| 80 82 
April Oct. *July | Dodo, 841 168... 5 %| ue. | 

May Niv. aus *Aug | Do (Nicls. Kail.) 4 % = 70 
Feb. Aug. .098|*Feb. | D0 1870 ssw 6%) SL 83 
Mar. Sept.) .09S|*Feb,| Do 1871 ss. 5 %| 774 73h 
April Oct.) 095) *Apr., D0 1872 see 5%) 77 7 
June Dec 09S *Dec, Do 1873  ...ccee 5 % 768 77% 

April Oct.| .098| *Apr! Do 1875 sev... 44%! 69 71 

oe ee 
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May Nov. not applied 
April Uct.|2ot applied Do 1864 ee 
Notz,—Dividends on the before- mentioned stocas 

Payable in London. 
Quasterly. | ... oe 
Jan, Jui ly. eee eee 

May Nov. eee eee 

Argentine Hrd Dis 6 %; 45 48 
|Aus.Sil.Rnts.exl0f 5 %| 54 56 
| Do Paper dodo 6 %| 52 54 

Jan. July, soe eee an ex 25f aoe at ooo eee 
Bae evs sl ee | DO incon evccceccces sy oe 

eee De 1874 eee eneee 3 % eee 

- ete French rentes,x25f 3 | 71} 72 
Quarterly.) .., 73 ee DO dO ece...ccs.00 & % 1074 3 
Jan. July... *Dee. Italian,ex 25f .. 6 % | 70§ 713 

* 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. 

COLON 14L GOVERN MEN ue SECURITIES. 

| 

Autho- | Closin Dividends & 
rised Name. 
Tesue. Due, | Prices. 

| 
159000 Jan & July British Columbia, Scp 6% = 109 

eee Jan &Juty \Canada, 187 8-80 eeeeee 6% 2 =04 

ee jJan&July} Do 1881-4 ............ 6%! {os 108 
4557780 Jan & July! Do 1885 ..cccccsccoreee 5% (202 304 
1025752' Janu &July| Do Inserbed Stock. 5% hic 2 04 
1135152 Ap] & Oct} Do Domin. of, 1903 6% 105 107 
5483700 May & Nov} Do 1904-5-6 ......... 4%| 914 92} 
1813600) May &Nov| Do 1904-6 Ins, Stk. 4%| 914 023 

o- |May& Nov} Do Scrip, all paid... 4%| +. .. 
ee |Api & Oct|Capeof G.H.1890-1900 6% |115 117 
ee Apl & Oct Do 1880-00... 6% eee oon 

eee Jan & July Do 1891 seveee 6% 113 115 

219700 Apl & Oct Do 1900 ...... 5%|109 11% 
38145000 Apr & Oct, Do ccccceccere Sh % lh 0 101 

260000 May & Nov |Ceylon, 1878 .........06 6% {100 102 
360009 May Nov; Do. 1882 & 1883... 6%/lU8 110 
3900 Jan & July; Mauritius, 1878........ 6%| 98 101 
160000 May & Nov; Do 1882es0c00000 6% |106 103 
400000 Feb & Aug Do pitas eee 6%1L16 118 
100000 May &Nov Do 2 
100400) Apl & Oct Natal 
69200'May&Nov Do 
137000 May&Nov, Do setenées 
350000 Mar &Sept; Do ...... ... tescceed 45%| 97 ¥8 
350000 Mar & Sept Do Scrip...... diaieies 44%, 
166000 Jan & Jui; New Brunswick ...... 6% |! 8 20 

6031600 Jan& July N.S. von so 6% | 108 
| 2 % an. drw “ 1000000 Jan &Jaly| Do 47.%,09 oF wr 5% \ic4 106 

19¢1500 Jar&July; Do a 1903-5 ....0000. 4%) 99 100 
93100 Jan & July'New Zealand, 1801... 6%)i12 115 

488000 Jan & July) Do 19l4iece 6% 5167 19 
7153100 Quarterly*, Do Consol. 5% 106 107 
201600 Mar & Sept Do 1891... 6%|1i4 117 

Do 1891 ... 6% 113 435 320900, Jne & nee : oun t 
*ro. of Auc. | 31600 Apl & Oct! Do {send e21seos 6%) om 

6000000, Feb & Aug! Do 5/30 1579-1904...44% 93 99 
1250000 | Jan & July| Do 5/30 1881-1906... 6% 1044 1053 
226000 ' Jan & July) Nova Scotia, 1886...... 6% 107 1u9 
220000 Jan & July) Prince Ed.Island,10/30 6% |104 106 
900000 | May & Nov Quebec (Provinee of), 5% | 99 100 
860006 May OS Sa eecsererees « 5%, 88 100 
1850200 Jan & July Queensland, 1882-6... 6' %|205 307 
150850 Jan & July, Do 1891-6... 6% 114 116 
2061799 Jan & July; Do 1913-15... 4% 93 64 
299500 Jan & July |S. Australian, 1881-90 6% 
410200 Jan & July| be 1861-1900 6% 113 116 
778500 Jan & July| Do 1901-18 6% 114 119 
240000 Jan é July| Do 1911-20 6% 107 109 
2812000\Jan& July} Do 1894-09 4% 5 6 
102500 Jan& July Tasmanian, 189F eee 6% il4 1.6 

552800. jan July| Do 1893 to 1901...... 6% 114 116 
850000 Jan & July Victoria, 1891.00.00. *% 114 116 
7000000|Ap] & Oct) Vo  1883—B.....0.. 3% i075 208, 
2197000\Jan &July} Do 1894... €% (168 109 
4500000/Jan& July; Do 1899-1901 ... 4% | | 2S , 

~ ® Januar} , April, July, Oc’ oe, 

TT 

' 

600000 | Louisville and Nashville 
700000| Memphis & Ubio, 1 Mors +% 
800090| Milwaukee&St Paul,l Mort 7% 

] nl 

2 

9 BANKERS’ PRICE CURRENT. 

SECURITIES, éo. eS » &c.—Contenu eran Pr 

| ctost esl men N = | Dae, | N | $3 |Clonies Closing = ext same. ize ic Dividends Due. Buitisa Foxps. Piece. Dividends |3 = Dree-! “Sa Closing |3*) Prices 
ee Due. =—5 ing Prices. i— 

Jan. 6 July 5 .../3 per Cent. Sa saison a4} a4} ‘ae Sasa Beate ees” cceseceeces * 1881 me : 

Meee Me a noes ee ‘| oa ~ vw: | 1.76 June. San Domingo... 6% 4 6 | $10622760| Do 1867-371 $46,35040i, @eliss7 (0s £4 
oe : ie leer | Se seen | 943 gig | Jan. July. 4 June. Santa Fé ......00 oe 7% 10 76 pes Do Funded.. S% i198} i165 St one eae ‘ — - 1 sh a Fan 188i 5 944 June Dee.) 1 eco Sardinian. cnet © Dl ee 8? a Be ieee cove ” ox le laa. St 

See ear =a Do 2 . 1804 wee ove June AE iat ane Spanish ....ccccocce 3%) 12} 123 300000000! Do Funded, isd. at t 1034518 103 : eee eS 5 eee sae iti eeteee po 1890 eee = eee caie ails | Do ERO aCe 2 % | 263 27 3203000. Louisiana, Old . ; oo one 

an u y oer L VITICB ccoceseccces A . 1885 eee Jan. “July. j ey June, | Do Quiekslvr Mt 4 % | 23 94 495800! ° Sow pete 64, - vee 

April 5 Oct. &. 20 cevccveserercccese pr. 6. et April Oct., 0. 465 Jan, | Swedish Govern- ° j . - - - 

Feb. 4 Aug. 4...| Do(Red Sea Tel.) Aug. 1908! 173} 7% ment, 1864 “a% 97 99 4-4 — 
Mar. 11 Sept. 11/Excheq. Bills, June,1,0001,3%. 2s 7s p Jan. July) % | 1 Be én ”1868...... 5% KB 105 ico 1875 = te 

June 11 Des. 13) Do 100/, 2001, and 600/, 3 % 28 78 P | June ‘Dea, wx | Dolson. 48%| 964 973 5% 13S-|103 C5 
| dxprax Govt, Sxcunrries | April Oct | 1 “July | Turkish, 1854.1... 6 %| 5% lig Jan. 5 July 5 ...,(ndia Stock, 5 %... July,1980) 163 3} April Oct.| « MB Do 1854 Egp. T. 5 % 3 bo 6 $103 105 

April 6 Oct 5...., D2 4% ceccseseeeve Oct, 188/192} 2? 7 13 |*Deec. | Do 1858 16%) 9 10 5% Lek 1S 165 
Do Enfaced Paper, 4 % nocces 80 82 , 2 May j spuegesty 6 % | 8 9} a * LBS: | — m . 

Feb. 28 ‘Any. 31. Do do 44 % eeeeeeeee «ee teeeeee | Sl 83 4m | 2 May. } 8 % | ae : ae 188) 7 : ita 

May 31 Nov.30.| Do do 54 % ses May, 1879, 88 90 - 1 sien 5% 82 9 i | Virginia Stock : » 1895142 “ 
os a? Loe = , 2 ne Dbn.-1877| a. wa . ce ten. | Dee oe | 8 9 ; 1S wteeesecceveces o% lie = 36 
une ec. 1 a o do ° | Sian F : 'M oe . 0 05 *e | a FOC eee Hee ee sees ; ) oes = vo 

Feb. 16 Aug 16.) Do Deben., 4 %.. Ang. 187 78 100} 1 eb. Aug : Man, | dearaiad s 4 ; | Do oe srecseree 8% 1908) 57 59 

Mar, 31 Sept a ne aes, ander 1/000". 4 20 o April ‘Oct. 1 /*Suly = a Ecp. T. taal | 334 3u¢ 1000000 Albany and oe 7% 1006 $5 87 
Feb,i6 Aug. 16} Do —s scrip, peas ep 1884 Loo} 1} I re - rc oa De ar. dhe A9 - 13 16 co A006. Wy; LMewt.1 £00 dots * Lovz 22 24 

SCELLANEOUS. ’ 500000 . ols seo 7 2 8 10 
April & Oct.6...|8k of Engind Sk ,4} % last }yr 254 256 = | fas fio = eee : ¥| = 29000000 oan Mort. 1 000 dos nq, et, f 5 

oe Camfgea.by Imp rial Govermmt 106 108 Y 1 Mar De iss wean 3 x ” » 3 a | DoCommit ‘of Badars. Cts z “~ 23 23 
; 41D waeeneee s 

Het Dentc| De den ete a3 = tee 24 May: lornguay,Conidri @ %| 21" 23 | $$00000 Waltimore&Potimae ain) #5 téi1| 85 «Lew a Jul 1 r ip SP ee BORN hee er ” > > 

Jan. 6 July 5...| Do do 1882, 44%! ..  ... — Tay. a = Poe ee ed . 8 (Guar.by Pen.& N.Y.Cen.Rail.) 
April 5 Oct.6...) Do do 1881, oF eve Sank. 25000000 Cen. of N. Jersey Con.Mort. 7% 1a99 €5 ¢7 

2588500 Cen. Pacific of Calfornia.. 
2000000 Do (California & Oregon 

division) lstMt.GdBds 8% 1892 {2 e4 
2000000 Delaware & Hudson Canal 7% ... 91 $4 
2500000 Det. & Mil.1 Mort. Bonds 7% 1875. 30 40 
1000000 Do 2 do 8% 1875, 30 #) 

78000000 Erie Shares, 100 dois ...... oe | 83 S82 
8536900 Do preference do .....-- 7% ... | 21 23 
10000000 Do Convert. Bonds...... 7% 1904, 45 47 
1700000 Galveston & Harsbug, i Mt. 6% 191k. 79 81 

29000000! Lilinois Cent., 100 dols shs. 743 3000000 Lehigh Valley Con. Mort. : 
1050000 Marietta & Cincinnati Rati. 

14000000 Missouri, Kansas, & Texas, 
lst Mort. Gold Bouds 7% 1904 45 47 

$0000030| New York Central & Hudson 
River Mort. Bonds ... 7% ... 116 17 

89428300) N. York Cen.. 100dols Shre ee 104% 103 
10950000) Oregon and California .. 7%/1990 33 38 
6370940U| Pennsylvna, 60 dols shares | wee 32g 334 
soosoes Do ist Mortgage ......... 6% 1880 led 105 

$% 1896204 5 

73b 

7% levi 

3000000; Do Con. Sink.Fund Mort. 6% 1905 Svs Ble 
$2654375| Phil. Reading 50 dolsshra. =|... | 164 17} 
$00000t) Union Pacifie Land Grant 

lst Mortgage Bonds... 7% 1889103 105 
Union Pacific Raii., 1 Mort. 6% 189> 163 105 

STERLING Bonps. 
1800000) Alleghany Valley Railroad 7% 1910 92 94 

we A.&G.W.Con. Mort. Bnds* 7% 1892 ... ... 
1100000} Do Leased Lines Trust 7% 1902 33 40 
Oe Fe BU cicencsemnesectccess 7% 1903 16 ly 
800000| Baltimore and arte ecoey 6% /1896,105 6 
SITE (TT ‘aittantenanteeicemsentees « 6% 1907 105 7 

BO auc coccccseseoess 6% /IGIO 104 = 
700000/Cairo and Vincennes eosecs 2 
900000| Chicago & Alton Stl.Con.Mé, 

$576000|Chicago &Pudacah,] Mort 7 
€31000|East. Rai). of Massachuts. 6 

10000000) Erie Convertible Bonds ... 6% 
ann Do Consol. Morigage ... 7 

3000000} Do Second 7 
400000/Gilman, Clinton, & Spring. 
800000) [llinois & St Louis bridge 

Ist Mortgage..........+ 7% ‘1900 32 84 
400000} Do 2nd Mortgage ......... 7' os % 
1000000 Illinois C. Redemp. + o-t. 5 
1090000) Lehigh Valley Con. Mort. 

27237000 

1875 89 &: 

6%! «4. | 27 99 
- S% 190.' 92 et 

BU. joe 104 

ivr | 87 99 

600000 N. Cen. Rail, ('on, Mort..... 6% 1W.! 50 82 
669500 Panama Gene: al Mortgage 7 i% is. 108 lus 

7 Paris and Decatur ......... 7% ig4. 20 ww 
|Pennsylvania Gen, Mort... B% 19 13h 4} 

Do Con.Sink.Fund Mort. 6 % 194 big #24 

40C000 Mort., (gua. by Penn- 
sylvania Rail. Co.) ... 

10000¢; Do with option io aagn 
in Philadeipbia.... 99 101 

Do Genera! Mortgage. ; 6% 1920 o} 85 
2000000) Phil. & Read. Gen, Con. M.. 6% 191] 99 lui 
2000000 | Do Improvement Mort... 

Do General Mortgag:... 6% 

1100000 'Sth & Nth Alabama Bonds 6 ro 

6UUULU) U. Pacific Rail,UmabseBudye 
869200, | Cnited N, Jersey Ral) &u'. vn % 18041 u7 

1133806) DO dO ceseceees vee » 6% |L 901) }le7 

*[ssued 2, 771. 6)0imrescrved for « exchange 3 228, wad 

Philadelphia & Erie, lst | 
} 1881 

- 6% 1887 St 06 

,;Se et. 

% 1896, 105 i 

BANKS. = eae 

. 
. 

Autho- Annual ~leit os ng 

risel Divi- Name. & | Prices 

Issue, dend, nm w& 
_—_<—— 

ee ee ae. 

100000 53 % Agra, Limited,A .. 10) 10 10g li} 

60000. 6 % Alliance,Limited.., 26 10 is <2¢ 

160000... Anglo-Austrian.... 20 12 ¢ a 

29970 10 % Anglo-Caliiornian, L. 20 «410 oi LO 

80000 | sny.o-Egyptian, Ln. 2 20 10§ i) 

= 4 *% Anglo-Foreign, Lim: 20 ; WwW té 62 

M000) ase Angio-Hungarnan gal vada Det : ts 

15000 64 % Anglo-Italian, 66,1 a io} 42 & 
74900 | 00 | Anglo-Peruviau, L.. | 20 | WW | ane 

8% 1923) 93 Sty | 
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>) i Last | (Revised by Messrs Whiteheads and Coles.) 

3 Autho- Annual : g <j Closing | Autho-|[stYr’s ee 
BIBCRLLANEOUS. 

- | steed oe Name. 2 & prices, | _tised |Dividnd 5 i \Closing | Last —— I 

. {| aes} Gone. ma oe Issue. |Pr. Shr. Name. mm | & | Prices. fom } gla| a | 

p ; a —_—_ —<_ -——_—_- eo Santen —— 7 ee on vi- = ; 

| $0000 124 % Bank of Australasia 40 40 78 60 sd, | dend. —— lala et 

} 12500 7 % |Bank of B.Columbia 20 20 | 20$ 214 60000 i > 0|All'ance Brit. & For. 100) 1 11 | 26} 263 mS) Soe 

| 1b 6 & oe SESS ee 9$ 108 | 10000 012.0 Do mfarine ......-.-'100 | 20 | 18 20 | Bonps, Loans, AND TRusts.| Ty 

' 10 . Sank a “4 = = - 24000, 0 18 0 Atlas Fire and Life..! 60 | 8 | | 163 173 6 % Auckland Harb. Bd., 6 % Deb.,100 100 |105 107 

| mm iit % Bank of Ireland ...... Stk 100 soo00l 1 0 OlBrit.& For. Marine, 100 | 35 | 234 38h | Epo toe. 8.) 6% Sti. Ln, 1999 100 al! 103 105 

; 85000... Bank of Roumania.... 20. 8 5 5} 20000! Scene o8 manta’. | | “ wh | 5% See eer oe ee ee ee 

30000 10 % |Bank of S. Australia) 26 | 25 47 40 5000|*0 10 0\Cler. Med. Gen. Life 100 | 10 | 26 28. | 6 % City et noone 100 100 [108 ior 
he aaa se ee oer > = 50000 0 12 6 Commercial Union...| 60 | 6 | 18} 182 5 % City of Brisbane 5 %, 1891 ... 100 all 1102 203 

i 20000 6} % British N. American 50 60 56 53 eel 3 15 sien Lie “(200 | 90 | 90° 05 | FOr ofLond let PredutarioyDu 100 | all | 9¢ app 
20000 8 % (Central cfLondonL 10. 6 8 8} 60) 0 Crown Life ....0-000+++| 50 | 383) 36 37 ity 0 nd. 1st Pf(Ontario) Du 100 all | 97 100 

Py 40000 6} % (Chartered of India : 0000! 0 14 Olenette ama Lave Litelaeo | > har ae 5% ee % Sees | 2 

t P : os , ¢ Squity and w Life 100 | 6 13 14 eee - 100 | 99 

; | . 7% L_ 20 20 204 21% 20000 0 6 0 Eng.aScott.Law Life 50 | 3% 6} 6} 6 % City of Ottawa 6 % ‘Steriing..100 i 102 oo. 

10000 pee erc. 0 lia, = ; 10000 0 8 O'General Fire & Life..199 | 5 | 5} 6% 6 % Do redeemable 1993.........+++ 100 all | 102 104 

i esses] 0 @ le ane 26 28 29 35000, 0 4 O\Globe Marine, Lim.. 99 | 4| 3¢ 3$| 6% Do do = 1904............ 100 all |102 104 

. | 13 %& IC , ee ee 10; 16 17 20000 3 15 O'Guardian Fire & Life 199 | 560 | 78 80 8%, Do do = 1895 Serip....!00 | all 101 103 

i 20000 ae Bl seessenpersenns 30 «61 63 20000, 'Home&Col.Marine,L., 59 | &6| + # 5 % City of Providence 5%Cy».Bds. Stk all | 97 99 

: | 200000 10% sen a L. A ; 24 24 12000 R 4 0 0 Imperial Fire ....../190 | 25 147 150 6 % \City of Quebec 6 % Consolid. 

i 20900 4% Delhi and ~ et 5 7% 7% 7500 *1 0 0 Imperial Life ....-+ 100 | 10 | 22% 23) | _ Fund, sterling, Class C ..... 00 |100 |100 102 

i 50000 10 & |English B en ooo one 13453| 7 10 0 Indemnity Marine...'}99 | 69 103 105 6% Do 1873.. vasevesee-sesseeee| 100 100 1100 103 

: % |Eng . ank of Rio ~ : 5 50000 © 10 0 Law Fire sssssesseseeee 100 | 24) 9 9} 6 %| Do Re deemable 1905. Se rip.... LOO all |100 102 

‘ 8 8 saad ——. Lim.... 10 31} 123 10000'*4 5 0 Law Life ..o..+..--000s -100 Ico 118 121 6 % City of Toronto 6% Sti. Db. 1397 i30 all |104 106 

; 0000 A we - a « 20 | 20 | 268 27 1000090 © 8 0 Lancashire F.and L.. 99 2, 7% 7% 6 % Do Waterwork Deben., 190% 100 all |104 106 

i 2 Nee, Ponda 201101 9 - 20000 . he eee es Life 59 | 8 | ll¢ 12 oie Do - S Ficeen inal all |103 105 

; |} 20000 7% % Hongkng &Shanghai 284 28% 36 37% es — Tirektt te 15 15 9 % “aE 9 % Guar.by E eae. =) on 

|| 48000, 6's" lineperia® Limited..| 60 | 16 | 178 284 | gogagl a 0.01 po diannuition.| =| * | 21 me | OS) Der a Khodive Ben. Leoulias | aul me 2 

854375... ‘Imperial Ottoman... 20 10! 4 4 2 OS) Sate | oo | 2 \Porei : ee ae | ee | 
! \ wode! 0% |tecke ) mot = 95 | 21 33 35862, 3 0 © London Ass.F.L.&M. 95 124 66 68 53 % Foreign and Colonial Govern- 

— 4) %3110'6 7 40000... Lond.&Lancas.Fire 95 2% 25 4% ment Trust 6 % Bonds ... 100 ali | 65 70 

; ! 100000 9 o Land Mort aaottenk 10000 012 Lond, & Lancas. Life 10 1} i 1} 5 % Dod My cevecncocccocccoccccoscoses! LOO all = 57 

i > Poe ne oar ol sina 20000 © 6 0 Lond. &Provin.Law 59 6) 5 6 54 % _ Do 6 %, 1871 esnesescnsasneseeel BOO | S12 | 65 

j 1 50 a See, © 3 50000 0 40 Lond.@Prov.Marine 99 2 3% 4% 8 % Hew York City 6 % (Ex. 4/0)... ... 108 108 

100001 %  Do5%Debentures : 6 % StL 
1964, for 30 yrs..100 100 98 100 10000, 2 10 0 Marine sssrevererrevee00 100 18 72 74 ¢ 4 ny 6 Jo, Fed. 1893-4-5 200 all |105 107 

50000 Lond BL of Mexico 60000 0 6 O Maritime, Limited.. 10. 2 b 42 yo Share nvestment Trust, Pref. 190 LOO | 55 «69 

[ i = & Sth ne 1 6 3 33 50000 ‘os Merchants’ Marine.L 10 2/ 4 2 6 % Spanish 6 % National Lands rv 

; | 50000 8 % Lond. Chart. of ania 20 20 | 263 27 40000 2 2 6N. Brit. & Mer.F.&L, 50. 6h) 4% 44h . Mortgage Certificates Scp 2000 all | 674 68} 

i 75000 16 % i ali ell County. 50 20 | 64 65 30000 1 0 0 Northern Fire & Life,jo9 | 6 | 384 394 6 % Submarine Cables Trust ...... Cert 100 | 85 83 . 

Y ti an| al 40000 0 5 0 Ocean Marine coven 8} 8} | 6 % Tobacco 6% Loan, guaranteed 

; 4000 64 % LondonkHanseaticl 20 7 ($d par on *4 0 0 * 25 5 by Italian Go Boies 

|| 0000 16 % London Joint Stock. 60 15) 49 50 | 2601257.) ¢ Pelican Lifes) .,, | $2 | 5L 63 BB eves yy mda borg bee Be 
; 80000 12 % Londoa and Provin- | 6722 21 © C,Pheemix Fire cscs... aes 295 305 6 % nitec States 6 % Sterling ...100 all 94 66 

i 1 cial, Limited 5 | 123 12 2600 *1 5 0 Provident Life ...... 100 10 24 36 _ Coat, Coprgn, Ikon, Xo. 

} bi 4 OU seoees | se Ze 200000 0 3 O Queen Fire and Life. 3 3h .. ‘Central SwedishIron&Steel,L 10 10 a 

0 5 % Lond. & R Plate, L.100 , 40 | 38 40 10 se : 

; | 40000 56% Do New ‘eee 25 10 | 9} 10 200000 0 8 O. ROCK Lifescccs.ccccroes 6 107 8 8% « Ebbw Vale Stl, Iron, & Coal,L 32 28) 6 8 

; || #60000 8 % London & Son om, 6392201 20 0 0 Ryl. Exchnge FL&M Stk 109 400 410 .. English & Austral.Copper,L. 3 2) 1) 23 

, ' | cisco, Limited... 10 10 123 123 100000 0 18 O Ryl.insuranceF. K&L. 20, 3 18% 19% ee Nantyglo ‘ and Blaina iron- 

; | 0000! 8 % |LomabS, Western,i}100 | 20 | a7p 205 | 2000098 10 O.Standard Life 60 | 13 00 3 Ray nena Lim.,100 | ail) 18 18 
’ 00000, 14 % |Lond.& Westminster 100 20 | 634 644 480090 0 O/BGM Fire wnctercorsnsee, one. | aoe [#10 430 hymney LrOMdeewereeererereene| OO | Sli) 18. 30 

; || 49960 ... |Mereantile Bank of 4800 *2 10 0 Do Life....sssereeeee/100 | 10 | 80 85 , Tl © NEWessssseserersverseeeerevens 15 All) Sk 6 

the River Plate, L. 20 | 20| 1 23 | 100000 0 10 0/Thames and Mersey, 21} % Tharsis Sulphur and Copper... 10 all | 205 21} 

: 15090 10 % (Merchant, Limited... 100 | 25 | 33 34 Marine, Limited...) 20 | 2 | - * COMMERCIAL, FINANCIAL, AND 

: 9018 | “as 1500 16 10 0 Union Fire and Life INDUSTRIAL, 
4/5 8 % Metropolitan, A...... 10) 10] 8) 9 ife.|200 | 20 |32 5 335 4 

SE. acy 4 i snaiatienoneen 10 10 at ty { 41200, 0 10 0'Union Marine, Lim... 60 | 6 | sp sg | 124% ° maralion Morten Laat@ | 

' | 11970 coe | DDO New Accoccscoccce: 19 | 13) 13 14 6000 2 10 0 Universal Life .......100 | 11 } 38 40 sal Finance, Limited .......000068 26) 6 | $3 10} 

; | 16000! 8 % Midland, Limited .,..100 20 25} 264 50000 0 10 0 Universal Marine, L! 20' 6 19 9 1} % Cie, pape Limited . cececssoses, 60 | 304) 12¢ 122 

| 60000| 12 % [National ....scssssssees 60 30 73 75 * Periodical cash bonus in addition. ——| So Real Property,L. 25 12 | 13 134 

’ 187500 12} a, National] of Australas 6 4 8 9 ——_—_—— Setineneadina enn esneanapaaonaay ae aneencemen ae — ———— a oe onla »L imited casvonerengaegs 50 20 | 10 lz 

| 30000 7 % (National of Lrpool,b 25 | 16 |... GAS Ch % \Crodit, Limited, A Shares...... gall! 1 if 

' 100000, 6 % |Nat.of N.Zealand,L. 10 3% 3 4} | Autho-, © SOR 15 % oe Foncier of Mauriti i3,L. 560 10 | 18} 19% 

; 20000 21 % | NationalFrov. ofEng. 60 | 21 91 93 rised | = 6F = ingle and Foreign Credit... 16 5% . 

106655) 31% | _ DDO crvcconsscecsesesone 20 12/51 63 | Issue.) & Paid : Case: | ee recee Paveend Oe utaieal s,| tak ae ee 
45000] -¢ % |New London EBeasi a). |e Name, Prices. | 4 rae a, a 15 104) 20$ 214 

lian, Limited...) 2 . , Se ee ne eneral Credit & Discount,L. 10 74) GE 6 

; 50000173 &% New South Wales... =: a R es" a > “ en Limited .....0006 7 74 | een Lidia Rubber, Gutta Percha, } Bes 

; 5000@ 4: % North-Eastern, Lim. 20 6 65 6 6500001 Steck. 100 C © AO NOW essseereerveree 5 OF | & Telegraph Works, Lim... 50 60 | 23% 24} 

50006 & % North-Western ...... 20 " aeaee 8 : : ‘ommercial seteeeeees eves 184 188 a international Finan.Soc., Lim 10 4 24 23 

61000! 10 %& |Oriental Bank Cor- Ch aeene ~ . Continental Union,Lim. 19} 20} | 5 int. John Brown and Co., Limited 100 | 70 

; | DOTRRIOR o...000--- 25 25 42} 43} 10000! $0 _ _ New, 1869-72 «+... i2 13 10 % Liebig’s Extractof Meat, Lim, 20 all | 243 253 

2)000| 15 % + ProvincialofIreland 100 26 81 83 23406 10 all E 07 % preference ... 24 °6 +» (London Financial Asso, ,Lim. 60 30 

i 4000 15 % D0 NOW  cccoccseceee 10/10 31 33 12000 1 sane sores 17 18 133 % Mauritius Land, Credit, &. 10, 23] 3% 4 

; | 30000 12 % Standard of British 35406 = vt a san eorvevccsecsccseces ASE 148 6 int. Milner’s Safe, Limited............ lu 10} 7} 72 

8 Africa, Lim... 100 | 25 $8} 39} o — steseaenceneeeees 83 94 10 % National Discount Com., Lim. 25 6} 9§ 20 

. Simeeaiel 2 eer eein Cer ee) = Light and Coke, A.. 185 190 15 % New Zealand Loan, &c,, Lim. 26 24) 6 63 

| g0000| 16 % |Union of Australia... 28 | 35 | 66 68 Se nat a oo | _ Ea 80 85 1l % |New Zealand Trust & Loan, 25. 6| 9 9 

90000 133 % Union of London ... 50 15% 42 43 300000! Stck. a 210 20 % Velegraph Const, & Main.,L. 12 all} 28% 28 

| “TELEGRAPH COMPANIES. —_|_ 169000 Stek.’ 100 $0 | SOB itrust & Ageeny of Anemia) 3) SLR 
} 

300002 Stck. 190 210 ay oan S Loan Co. of Canada 20, 6! 7§ 7% 

aate| ; io : 600002 'Stck. 100 : 4 fi * oaaby Sutpeiy 6 16 6] GR 6 

| | rised @ Paid. Name, —— oe nee) One i 138 18,9, % Australian Aguoulomrel.. sac 25 | 214| 93 05 

_ Issue. & | Prices. Banas ~ 433 a ae and China... 18 20 1 'p-8. British American Land... .. . 38t 331 = Bd 

- rR yf ‘ mperial Cortinental ... 91 9; iar 

| 3049840 Stock’ 100 Anglo-American, Lim... | 57} 572 160000 ; — 100 LOndOn  sevsssersrsveseresees 154 188 a —— “ped i asi Ty ail 108 1 

: 1975030 Stock 100 Do Pref (Def.nodiv.) | 84 85 000! Steck. all | Do Ist Preference ....130 135 6 int.|and Securities, Limitea | 5c 

| 1975080 Stock 100 —«-Do Def. (tillPfeetséf | 30 31 25000 20 20 Monte Video, Limited ... hs ecurities, Limitea ....., 50 6) 6% 7 

: | ““eoo00| 10 | 10 (Brasilian Submarine L.| 6b . 30000 6 | all Oriental, Limited ......... 7 me ee tet ie lanl ar 2 
| je0001 20| all (Cuba, Limited ........1 20) ion | 22008) § | 28 | DoNew -n.n 0 net ae 

: | 43000 10 9 ‘Direct Spanish eneusangence] 20 i0} 10060 10 . hai 435 0 % |Utago & Southland Invest..L. 5 1) 1¢ 

; | 5000 2 SOC SPANISD  norereesees. 2 23] 4200092 100 ee te genape ae oy war 4t 53 44 %|Peel River Land & Mineral, L. Stk. 100 | 92 04 
5000 20 20 ‘Direct U.S. Cable, Lim. 12 12} | 100 People’s Gaslight & Coke 124 % |Scottish Australian | 

| 860700 «(10 i0 =©Eastern, Limited ......... 7 >: f of Chicago, lst Mort 85 90 3 hA Se aa rL. Stk. 100 | 185 195 

2320007... oes Do 6% Debentures ...'107 109° 5000002 100 100 Do 2nd Mortgage - Vv —s i ustralian Laud wee, 26 all | 49 61 

| 190760 10 all Eastern Exten.Australa-| 27000, 20 | all |Pii@emix .ecsccosssvssesecne | 37 39 6 | Van Diemen's Land ............ 30 204) 16 27 

sian and China,Lim) 73 74 144000! stock 100 ae arate a 39 : % | Amazon Steam Navigaticn, L, 20 | 20] i2 13 

; 150000 i0 10 Globe Telegraph & Trust ni 4 360000! Stock! 70 oo Nigasec? oe sreesees on 105 1 ‘k | Sritish Ship Owners se eeseceeere “v TH nce eee 

160000 20 10 Do 6% Preference... 8 103 36000 20 | all |Rio de Janeiro, Limited) 23 = % |General Steam Navigation ... 16 | 16 | 28 30 

: | 125000 10 sll Great Northern............ ot 4000 60 | all |South Metropolitan a 30 | Merchant Shipping, Limited. 50 650 | 16 20 

| 217000 25 al Indo-European, Limited > se" 4000 124 | all | Dosssssrnsen ee “3 iil 5% pean Steam Ship, Limited 10 all | 84 9 

; | 12000 10 all |Mediterranean Exten., L) 2} "3 20000 124 | 10} Do.. eee daiieaced |g = * ee o Oriental Stean, 50 | all | 38 40 

| $200} 10; all | Do8 % Preference...) 8! 9} 15000 10 | all (Surry Consumers... 3h 24} ad %| Do New 1867 sevsssssesseeeee-| 50 20) 11 18 

; | 9000) 8 8 Reuter 8, Limited ......... 9 70) 4 2000020 1B | Dovesecsere pone eee 3} % Royal Mail Steam s....ervr-se 100 | 60 | 60 63 

2800001 3tock 100 Submarine eee ay 230 a —__— seveeeeeveveesoeees _i4 15 10 % Union Steam Ship, Limited.. 20 all | 20 2 / 

68225, 1, sll | Do Secrip.. 2° 2h INDIAN RAILWAY DEBENTURES. 35°77) ASSAID sesssesvees sesasesensersveess, 50 | 20 | 71 74 

88321; 10 all West India & P anama, ‘L 2 92 Deben, LL 2 % }Gritish ludian, Limited......... 20 | all | 53 6 

> $4563, 10) all Do 6 % Ist Preference) 8} 8} Capital. _—— Closing Be % Darjeeling, Limited sve. 20 | all / 91 22 

i = 10 an woe 6% 2nd Preference 6} 8} og i. e. Prices. 77 — nbapestnsventhe | 10 all | 31 12 

; 10 estern & Brazilian, L. 43 200000' B - wn : m Limited ..... lo/all; 4 4 

; | 16001000 | all (Western Union of U.S... »_ ig 96400 a vandC. aie 4% 99 101 — awe Argentine Tramways, ‘L| 5| &| 4 4t 

; i Sols |__| __ 7 % let Mort.Bonds 112 114 MUINTT 90 saisnneninmpeineameaennee © os 4 3 aitseten ia ssvssssececensnseoseenes| 10 | 10 | 168 168 
| = eee 1000000! Do socvecscsceessevces BEM) ose ace | imited.. ssinieetatacinttia 10 | 124 22% | 

j ; s. aanooo| eee | Et os % | North Metropolitan seereeseeses 10 | all | 173 18 

: — 2 j 1000006! Do... . ae os 1%) v —< Paiace, A erececccccsecss SUK 100 65 i 

} ised 5 : by rc arreaseve: svesesseneeceasecessees ° ‘ o aa 0 evcevevvccvccescessscccces| @ 0 

4 Issuc.| & |Paid. Name. ‘Pree 4 e700! a MD auamaunetnt. .. 7%| DoPreierence .............. “9 100 as 0s 
’ ——_——— | 258800/Grest indian P, sresenenee Bo, ae on % | Do 6% Perpetual Deventrs, Stk. 100 |}13 13 

r 815300 enixsula........ 4% t 10|(talian Irrigation 6 % Bonds|100 | ail 
; 238550 Stock! 100 East and West India jess x00 500000 = and Rohilkund, Limited 4%... .. 10°76| Lion Brewery, Limited 25 | 17 $38 3h 

: i 243 1u0 Stock . — ooee ‘ 4 : an NT) __ MO_seseeeseeseeveseens oeeeetees 4 % 99g 1 6 % | Do Perpetual 6 P omemee ; 

: | 6756607 Stock| 100 London and St Katharine ~ 105 - 7 See meee Srocs. aS 12 %|Lon.General iooten eee 20 | 20 = ae | 

; 1062500) 100 | ail Do Debenture st , 411308 Eastern Bengal, guaranteed e |National Safe Deposit, Lim.... 176-182 

; 610900 Stock! 100 | Milwall oc ete 101 103 1500000 East Indian Irredeemabie.. oe SS) 00 1C1 + Native Guano etek. pare iw 4 10) 2b 3 

$61349 Stock! 100 Southampton .. seevseveeneneee OF 85 2701450 Great Indian Peninsula... #% 108 110 |New Sombrero Phos h te, ray all} 3 + 

984813|Stock| 100 Surrey Com ae or seseeees = - foe Oude and Rohilkund ..,... ; 4 os ios 10int. Phospho-Guano, Linited m 7 < a 104 

' a 6000 South India, perpetual... 44% & & |Riode Janeiro City Improv. 
: itil 

oo ~- eenee 107 109 y mprov.,l 20 all | 29 

jieseestan=——-a=-aeoascebeaspapeiinepemmeenE 
ee | 2 2 Ss agunarerenneeeeeeaee nS 

esssssessssseguenisiisi=~-er enemas 

TT 
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NOTICES AND REPORTS. 

STOCKS. 
British Government Treasury Bills—Upon the tenders for 

2,429,060/ Treasury bills being opened it was found that the 
applications for 3 months’ bills amounted to 6,505,000/, and 
those for 6 months’ bills to 3,292,000/. Tenders for 3 months’ 
bills at 99/ 5s 6d will receive about 24 per cent., and those for 
6 months’ bills at 98/ 10s and above, in full. 

Ceylon 43 per Cent, New Loan.—The Crown Agents for the 
Colonies invite applications till the 8th inst. for 100,000/ 
in 45 per Cent. debentures, redeemable in about 39 years by | 
an accumulative sinking fund of 1 per cent. commencing in | 
1882. The issue price is 105 per cent. 

Colombian 44 per Cent, Bonds, 1873.—The Council of Foreign 
Bondholders announce that the agent at Bogota has remitted 
7,500/ for the current coupon, and a further sum of 5,625/ for 
the arrear coupons. This makes 11,250/ remitted on account 
of the arrears. 

Egyptian Finance,—A telegram from Alexandria states thatiin | 
December 1,171,000! was encashed for the service of the unified 
debt, 9,000 on account of short loans, and 197,000/ for the 
privileged debt. 

Egyptian Unified Debt-—Official notification has been made 
of the payment of the intermediate coupon, from the 15th 
July to the Ist November, being 1/ 15s per 100 bond, or 7s 
for each 20/ bond. The interest is payable at the offices of the 
Comptoir D’Escompte, 144 Leadenhall street, coupons being left 
six clear days for examination. Holders of the scrip can, if 
they prefer it, leave the same on deposit in anticipation of the 
issue of the bonds, and the delivery of the latter will be pro- 
ceeded with as speedily as possible. If, however, holders pre- 
fer to have their scrip in their own possession, the amount of 
the coupon will be stamped thereon as paid, and the scrip re- 
turned. It is stated that the heavy labour of stamping the 
bonds at Somerset House is a primary cause for the delay in 
their issue. 

Egyptian Viceroy’s Mortgage Loan, 1865-6.—The Anglo- 
Egyptian Banking Company announce that they are prepared 
to pay the coupons and bonds drawn for redemption, due 
January 8, on that date. 

South Australian 4 per Cent. New Loan.—The National Bank 
of Australasia will, up to the 11th inst., receive tenders for 
500,000/ in 4 per cent. debentures, repayable at par on Jan. 
1, 1908. The minimum price is 95 per cent. 

Tunisian General Debt—It is announced that owing to 
deficient revenues the coupon will be paid on the 2nd inst. 
with 7f 50c only, the remaining 5f to be provided as soon as 
circumstances will permit. 

Venezuela Bonds.—Messrs Baring Brothers and Co. have re- 
ceived a remittance of 3,318/ on account of the bondholders. 

RAILWAY COMPANIES. 

Atlantic and Great Western—Leased Lines Rental Trust Bonds, 
1872.—Messrs H. W. Blake and C. E. Lewis, the trustees, 
announce a division for the half-year of 4/ per 200/ bond, thus 
clearing off the partly-paid coupon of lst January, 1876. 

Dutch-Indian 43 per Cent, Bonds, 1869.—Messrs Samuel Mon- 
tagu and Co, publish the numbers of bonds drawn for redemp- 
tion by them on January 15. 

Madeira and Mamoré.—The secretary writes :— A telegram 
received from Colonel Church says that Messrs P. and T. 
Collins, of Philadelphia, have despatched a steamer direct to 
the Amazon with engineers, labourers, and material for the 
Madeira and Mamoré Railway. 

Great Northern Railway 44 per Cent. Deferred Preference Stock, 
—The directors invite applications from the public for the 
balance of this issue unaccepted by the proprietors. The price 
is par, and dividends accrue from Ist July, 1879. 
Mouth- Eastern.—The Bromley Direct Railway, from the main 

line at Grove Park station between Lewisham and Chislehurst, 
has been opened for passenger traffic, thus considerably 
shortening the time tuken between Bromley and Cannon 
street. 

South-Eastern —The gross receipts for the four weeks ended 
December 15, are stated to be 125,104/, the expenditure 
68,341/, and the net receipts, therefore, 56,763/. The total 
receipts for twenty-four weeks to date are 958,596/, expendi- 
ture 401,622/, and the net receipts 556,974. 

Windsor and Annapolis,—The yearly report shows a gross re- 
venue of 37,728/, and a net revenue of 3,870, to cover 20,223/ 
mortgage interest. The Local Government of Nova Scotia 
have guaranteed the interest on the “A” debenture stock. 
Complaint is made of the company’s forcible ejection by the 
Dominion Government from the Windsor branch, which by 
agreement was to be worked by it for 21 years from Jan. 1, 
1872, and the directors have taken legal proceedings on the 
company’s behalf. 

BANKS. 
Allvance.—The bank will pay a dividend for the half-year 

ended 3lst December at the rate of 6 per cent. per annum, 
being the same as for the corresponding period 11 1876. 

Banque Fra is Beecinnth, is notified that shares 

THE ECONOMIST. 

| together amounting to 1/7s per share, equal to 9 per cent. 
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dend and bonus for the past the | 

cent. per annum, besides considerably increasing the reserve. ~—  e  — —— eerDNDOO9™ +>—— o> 
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and coupons must be deposited at the Imperial Bank to be 
exchanged for new shares, the capital having been reduced. 
Upon their deposit an instalment of 12f 50c on account of the 
dividend for 1877 will be paid—say, lif 824c per share to 
bearer, deducting French tax. 

Lirmingham Banking—The company will pay an interim 
dividend at the rate of 15 per cent. per annum. 

Bank of Belgium and Holland.—At a meeting, the shareholders 
agreed to wind up the company voluntarily, and the directors, 
manager, and sub-manager were appointed liquidators. 

Bank of New South Wales—At the meeting at Sydney, on 
31st October, there was an avuilable total shown for the half- 
year ended 30th September of 101,325/, including 3,451/ 
brought forward. A dividend at the rate of 15 per cent. per 
annum, and a bonus of 24 per cent. per annum were declared. 
10,0001 was added to reserve, increasing it to 440,000/, 
and 3,825/ was carried forward. The deposits, Ac., repre- 
sented 8,366,540/, the circulation was 674,93C/, and the 
paid-up capital, 1,000,000/. 

City— The directors have decided to declare a dividend at | 
the rate of 10 per cent. per annum, free of income tax, and | 
t» add 10,000/ to reserve, which will then amount to 190,0002, | 
The corresponding dividend was at the rate of 8 per cent. | 
per annum, and the same amount was carried to reserve. 

Consolidated.—The bank will pay for the half-year ended 
3lst ultimo a dividend at the rate of 10 per cent. per annum, | 
place 5,000/ to reserve, and carry forward 6,300/. The | 
rate of distribution and amount added to reserve are the same 
as those of this time last year, when 5,555! was carried for- | 
ward. 

Imperial—The bank will pay a dividend at the rate of 6. 
per cent. per annum, and transfer 5,000/ to reserve. The dis- | 
tribution corresponds with that of the second half of 1876, | 
when rather over 5,000/ was carried forward. | 

London Joint Stock.—A dividend and bonus are announced, | 

This compares with 83 per cent. for the last six months in 
1876. For the year the total dividend is 164 per cent., against 
16 per cent. in the previous twelvemonths. 

Seasan and Westminster—A dividend is announced of 7 per | 
cent., being in all 14 per cent. for the year. The sum of |; 
46,6501 is carried to the rest, thus raised to 854,;722/, having | 
received an addition of 84,257/ since the 3lst December, 1876. | 
The dividend is the same as that of the preceding year. 

North and South Wales.—The bank announces a dividend for | 
the past half-year of 10s per share, with a bonus of 7s 6d, being 
at the rate of 174 per cent. | 

Royal Bank of Ireland.—This bank opened a branch at 49 | 
North Wall, Dublin, under the acting management of Mr 
James Kildahl, jun. 

Union of London—The bank will pay a dividend atthe rate | 
of 15 per cent. per annum, carrying forward 5,000/ for appro- | 
priacion at the end of the financial year in June. The distri- | 
bution for the corresponding period was at the rate of 124 
per cent., and 10,100/ was carried forward. 

MISCELLANEOUS COMPANIES. 
Argentine Tramways,—The deferred dividend warrants for 

1874 and 1875 are now payable by order of the liquidators. | 
Aston Lower Grounds, Limited.—Capital, 100.000/, in 50/| 

shares. The company is formed to acquire the Lower | 
Grounds at Aston, Birmingham, consisting of 51} acres of | 
freehold land, upon which there stands an hotel, with skating 
rink, winter garden, cricket ground, Xc., Ke. 

British and Irish Mutual Trvst—The directors have issued 
interest warrants for the half-year at the rate of 5 per cent. | 

Britich Land Company—5 per Cent. Debentures—The com- | 

pany is receiving applications for a further amount of 50,000! | 
debentures, having three, five, or seven years to run, at the) 
lender’s option. 

City of Ottawa Debentures.—The corporation give notice of | 
their intention to apply for powers to consolidate their | 

debenture debt. Copies of the Act can be inspected at the | 
Union Bank of London. ; 

City of Washington (Columbia) 6 per Cent. Loan.—Messrs | 

Seligman Brothers announce that they are now paying the) 

coupons due Ist inst. 
Freehold Cottage Dwellings.— At the first annusl meeting, @ 

dividend was declared at the rate of 5} per cent. oe 
Great Northern Telegraph.—The company has declared a divi- 

dend of 23 per cent. for the half-year. — 
Home and Foreign Gas Licensing, Limited —Creditors are re- 

quested to send their claims to Mr S. Dominy, of 24 Waterloo 

street, Birmingham, the official liquidator, by 2ot January. 

Hughes's Locomotive and Tramway Engine hVorks. — The 

directors have declared an interim dividend of 5s:per share. 

Japanese Curtains and Patent Fabric, Limited. —Oreditors are 

required by 15th January to forward their claims to Mr J.E. 

Hodges, of 25 Abchurch lane, E.C., the official liquidator. aivi 
Muzicipal Building Society —The suciety have declared a divi- 

half-year at the rate of 8 per 
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the rate of 10 per cent. per annum after carrying 8,000/ to 
reserve, in addition to 6,700/ further surplus realised from un- 
paid bills. At this time last year the dividend was at the 
same rate, and 10,000/ was carried to reserve. 

National Steamship.—The directors have declared a dividend 
of 5s per share on the original shares and 4s per share on the 
preference shares. 

New Zealand Trust and Loan 5 per Cent Preference Shares.-- 

The directors invite applications for 10,000 shares, of 25/ each, 
at a premium of ten shillings per share. 

eel River Land and Mineral.—The ananel report shows that 

the revenue for the year amounted to 32,3731, and the sum at 
eredit of “reserve fund” to 439/, being together 32,812. 
From this sum an interim dividend of 24 per cent., or 15,0001, 
was paid in July, and a second dividend ‘of 25 per cent. is now 
proposed, making a total distribution of 5 per cent. for the 
ear. 
Russian 54 per Cent. Land Mortgage Bonds, Second Series.— 

Messrs Thomson, Bonar, and Co. announce the numbers of 20 
bonds drawn at the eighth drawing, which took place on the 
13th December. The bonds of the second series bearing those 
numbers are payable at par on February 15th next. The 
eighth coupon falls due on the same date. 

Rio de Janeiro City Improvements 5 per Cent. Debentures. —T he 
company are offering for subscription 2,000 debentures of 
100/ each at the issue price of 95, redemption to take place in 
35 years by annual drawings commencing in 1880. The 
money is required for new drainage works. It is stated that 
shareholders have already subscribed for over 90,000! of the 
total amount. 

South Australian Company.—The company have declared a 
balf-yearly dividend at the rate of 8 per cent. per annuni. 

South Cannock Colliery, Limited.—Creditors must forward their 
claims by 18th January to Mr F. J. Heathcote, of 13 Temple 
street, Birmingham, the official liquidator. 

United Discount Corporation.—The directors propose a divi- 

dend at the rate of 7 per cent. per annum, carrying forward 
5,371/. The distribution at this time last year was at the 
same rate. 

Victoria Permanent Benefit Building Society, Limited. — The 
official liquidator announces payment to all creditors of their 
debts in full. with interest. 

Western of Canada Loan and Savings—Sterling Debentures, — 

Messrs Morton, Rose, and Co., announce the payment on the 
15th inst. of the coupons then due. 

Wincham Ship Building, De viler, and Salt, 

are to forward their claims by 2 
brand, of 56 George street Manchester, the official liquidator. 

MINING COMPANIES. 

Russia Copper.—At the meeting, it was decided to liquidate 
the undertaking voluntarily. There was a good deal of dis- 
custion as to the mana; gement, there having been during the 
past year a loss on working of 12,2731. 

Van.—The directors have 
share, free of income tax. 

West Prussian Mining—The directors have declared an in- 
terim dividend for the past three months at the rate of 8 per 
ent. per annum upon the preference shares, and at the rate 
f 4 per cent. per annum upon the ordinary shares. 

Limited.—C reditors 

declared a dividend of 12s per 

fhe Commer ctal Times. 

POST OFFICE ANNOUNCEMENTS. 

The packets conveying mails once a week between Hull and Gothen- 
burg, under a contract with the Swedish Government, are about to 
discontinue their voyages for the winter—the last vessel being appointed 
to sail from Hull on the 5th January. After that date no msg uil for Sweden 
can be sent vii Hull unt] the re-opening of the navigation next spring, 
of which due notice will be given. 

Information has been received from the French Post Office that, in con- 
sequence cf quarantine regulations which have been imposed at Rio de 
Janeiro, the French packets leavinz Bordeaux on the 5th of each month 
will cease, temporarily, to call at Rio de Janeiro on the outward voyage. 
Under these circ umstances, no wails for Brazil will be made np ia London 
for conveyance by these packets until further notice. 

The Canadian Government having withdrawn the line of packets 
hitherto employed in conveying mails between Queenstow n and Halifax, 

| the mails for Nova Scotia, New Brunswick, &c., will in future be m: ade 
/up in London every Thursday evening, for conveyance from London- 
derry. During the winter months the Canadian packets will land and 
embark mails at Halifax, and during the remainder of the year at 
Rimouski. 

Toformation has just been received that the dates of departure of the 
onial mail packet conveying mails from San Francisco to New 

Zealan} and New South Wales have been altered, the departure from 
San Francisco having been advanced by one week over the dates pre- 
oe usiy announced. Consequently, the mails for New Zealand and New 
South Wales, as well as correspondence for any other of the Au-tralian 
coloaies intended for despatch vid San Francisco, will be made up in 
London on the evening of Thursday, the 3rd January (instead of the 

| 10th), and thenceforward on the evening of every fourth Thursday, | 
counting from the 8rd January. 

c 
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National Discount.—The directors recommend a dividend at 

Sth J: snuary to Mr T. W. Gilli- a 

(Jan. 5, 1878. 

Commencing on Tht ursday, the 10th January, the mails for Newfound- 

land will be made up in London every alternate Thursday evening, 

for conveyance by the Canadian muil packets sailing from Londonderry 

on the followin: day. The mails will be carried to Halifax, where they 

will be transferred to the local steamer for St John’s. Mails rif 

Bermuda will also be made up on Thursday, the 10:h January, and 

thenceforward on every fourth Thursday, for conveyance by the Canadian 

packets a3 far as Hi lifax, and thence to Bermuda by the monthly mail 

packet. 

MAILS ARRIVED. 

LATEST DATES. 

from Hone Kone. Inpia, &e., per Sonn ae 16; 

dria, 2}; Batavia, Nov. 23; Beyrout, Dec. 20; ombay, 10; Calcutta, 7; 

Colnaabe, 7: Cairo, 22; Hong Kong, Nov. 22; Egyptian P.O., Dee. 23; Mauritius, 

1; Penanz, 1; Poiut de Galle, 8; Singapore, Noy. 29; Suez, Dec. "92; Manila, 

Nov. 18. 

On December 30, from Norra -_ F rca, per Algeria —New York, Dec. 

18: Philadel hia, 18; Chicago, : Detroit, 17; Wamilton, 17; 

Montreal, 13; Quebec, 17; neki, 17; Ottawa, 17. 

Oa December 31, from Norta AMERICA, per Indiana—Philadelphia, Dec. 20. 

On December 31, from AUSTRALIA AND NorTH AMERICA, per Germ: nic —Hew York, 

Dec. 22; Phi adelphia, 21; Levuka, Fiji, Nov. 2; Brisbane, 12 Sydney, 16; 

Melbourve, 12; New Zealand Marine P.O., 29; Adelaide, 8; Port’ Adelaide, 10; 

Launceston, 10; Hobart Town, 0. f 
On December 31, trom Norra America, p>r Idaho—New 

Boston, 17; Philalelphia, 17; San F.ancisco, 11: Bermuda, 13. 
On December 31, from West Arnica, per E th’ opii—Fernando Po, Nov. 18; Lagos, 

29; Accra, Dec. 4; Cape Coast net owes Ps . nas, 9; Sierra Leone, 15; 
nta Cruz de Teneriffe, 23; Funcha udeira, 24; Quiita, 

ouaate Orn 2, from Sourm AMERICA, per Mondego —Falkland Islands, Nov. 15; 
Buenos Ayres, Dec. 1; Monte Video,3; Ro de Janeiro, 9; 3ahia, 13; Pernam- 
buco, 15; Cape de Verds, 22; Rio Grande do Sul, Nov. 23; Lisbon, Dee. 29. 

On Jaquary 2, from Norta Ameatca, per Oder—New York. Dec. 22; Philadelphia, 
21: San Francisco, 15; Chicago, 20; Nassau (Bahamas), 17. 
~ January 2, from NortaH Amexica, per Marathon—Boston, Dec. 22. 
On January 3, from Avustratra, &c., by French Packet—Port Adelaide, 

Brisbane, Nov. 8; Bowen, 10; C Cooktown, 13; Hobart To vn, Oct. 30; 

31; Rockhampton, Nov. 9; Sydney, 5; Townsville, 15; Somarset, 11. 
On January 3, from Norta AN erica, per Scandinavian —Chicago, Dec. 19; 

20; Hamilton, 20; Kingston, 21; Montreal, 21; Quebec, 21; 
Ottawa, 21 ; Frederict »n, N.B., 21; St J hn, N.B., 22’; Halifax, 23; 
24; Prince Edward Island, 20; St Pierre et Miquelon, 16. 

On January 3, fron Sovurw Amesica, per Iberia—Valpriraiso, Nov. 21; 
de Chili, 20; Punta Arenas, 25; Monte Video, Dec.5; Rio de "J: aneiro, ll; 

it; Pernambuco, 16; Madeira, 29. 
On January 3, from Sovra Arxrica, per Nubian—D'Urban, Dec. 4; Point (Natal) 

4; Cape Town, 11; Funchal 25 

On Decem er 30, 

19; Boston, 
Kingston, 17; 

York, Dec. 18; 

Oct. 27; 
Mel vourne, 

Detroit, 
Toronto, 20; 

Newfoundland, 

Santiago 
Bahia, 

AV ERAGES OF GR ALN. 
The following is a statement showing the quantities sold and the average price of 

British Corn (Imperial measure), as received from the Inspectors and O:ticers of 
Excise, conformably to the Act of the 27th and 23th Victoria, cap. 87, in the week 
ended December 29, 1377:— 

Quantities So!d, Average Price. 
s d qrs) bsh 

Wheat cccccceccccscccensccecssccseccccesccsecoceoson §«=—9§ SEED = accccessecverce SL OD 
Barley cscccorcece soosevecerers eoconesocencce §«=—6 UBS | nccvevccerceces OS O 
Oats ...... ponents cvcccceeseceneosecossqosooce pees B.778 BS  ccc-cccecicccee 23 

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

British Corn (Imperial measure), as received from the Inspectors and Officers of 
Excise, conformably to the act of the 27th and 23th Victoria, eap. 87, in the week 
ended December 29, 1877, and for the corresponding week in each of the years from 
1377 to 1873 :— a 

Quantity Soup. AVERAGE PRICES, 

Wheat. Barley. Onts. Wheat, Barley. | Oats, 
— —e—e — el 

| qrs bsh qrs_ bsh qrs bsh 8 s 8 
B77 sccoocree| 98,959 1| 82214 4; 38,77 51 |~@ 23 
BBPS cvccese -| 39,312 6| 67.576 2 | 3; 70 1} 50 6! 33 24 

| 
a | 
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$4557 3 

37,921 O0}| 46,635 
1 | 50.36 

1375 sore. 62,941 2,478 ot 
1374 ....05 2,25 | 44 2,257 
1373 scores. 3,471 4 

RETURY, stating what has been during Sevea Years, ending on the Thursday next 
before Christmas Day, 1877, the Average Price of ax Imperial Bashel of British 
Wheat, Barley, and Oats, computed from the Weekly Averazes of Corn Retarns. 
P ublished pursuan. to an Act, ps ussed in the 6th and 7th Years of the Reign of King 
William the Fourth, intituled * An Act for the Commutativa of Tithes in England 
and Wales” :— 

Wheat. Barley, 
sd . d s d 
Ds Bb pntecctiens sinavilae sieges 4 10; 3 3 

Tsk Avenace Price OF Cory, per quarter ([nperii m-asure), in England and 
Wales, for the quarter ended Christmas, 1377. 

Wheat. Barley. Oats. 
s d s d s ad 
52 4 

~“10 = b Otome D ee we Or Or = oe Ot SGwreeacem -OOoNCm& Ono. & 32,97 3 

Osts. 

SOR ROEe COOP e tee ee eeeeee 43 4 24 0 

Comparative statement for the Years 1873, 1874, 1875, 1876, and 1877, of the 
quantities sold and average prices of British C rnia the towns from which returns 
are received under the Act of the 27th an! 28th Victoria, cap. 87 :— 

n 1} 

QvuantiTiEs SOLp. 
—_——_—— ———— 

AVERAGE PRICE. 
a 

Wheat. Barley. Oats. Wheat. | Barley. | Oats. 
eee —— —— ——s 

qrs qrs qrs s < s d s d 
BBFB.cocccees 2.441.948 | 1,734,922 192 693 58 8 4) 5 25 56 
1874...... - | 2,392,121 | 1,937,653 | 163,587 || 55 9 44 11 23 10 
1875....00...| 2,515,098 | 1,488,818 122,312 45 2 35 6 23 8 

Bierce 2,201,993 | 1,834,537 148,878 | 45 2 35 2 26 3 
RGF T cxvccere | i,942,°88 | 1,795,019 176,092 | 53 9 39 8 25 11 

TITHE COMMUTATION—SEPTENNIAL AVERAGE. 
Mr Montague Marrio*t states as the result of the corn averages for tue se 

Christmas, 1977 7, pab.ished in the Lonpon Gazerrs, viz.— 
s d 

ecnnsoceonseseses peckeabosshosses oseusens +» 6 6} per imperial bushel. 
Barley ...... 4 10} —_ 
i heesetsivs 2 3} _ 

Each 100! of Tithe rent-char; ge will, “for the year 1378, amount to 1127 7s 5}d, or 
nearly 2$ per ce :t. more than last year, 
Tithe rent- charge for the last seven years :— 

ven years to 

ES ccnnsacs 

The followi ing suows the worth of 1002 

& «e 04 £ For the year 1872 ..........0008 103 4 0} | For the year 1876 .. 
~- 1873 . eso 110 15 10} — 
— 1874... ervessccese.se LIB 7 § —_ 
os __ ere 112 15 6} 

The average value of 100/ Tithe rent-c varge for the 
passing of the Tithe Commutation A :t is 102/ Lis 9d. 

6 
110 14 11 
109 16 11} 

soorscseesee 112 
~ D® ~s “i . : : : ; 

7 5} 

42 years elapsed since the | 
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| COMMERCIAL REVIEW. 
FRIDAY NIGHT. 

With the new year the markets of the country have opened 
|| languidly, the prevailing political uncertainties, and the 
;| distress in large districts of the iron and coal industries, 
_ tending to reduce general home trade and consumption. In 
_ the reports now issued, which relate mainly to the character of 
business during the past year, the fall in prices is the main 

(| topic, and to that we allude on another page. The detailed 
| review of trade for the past year will be, as usual, given in our 
COMMERCIAL History. 

and Co’s. New York circulars:—‘‘ The markets for domestic 
manufactures are, on the whole, steady, though in some 
branches affected by a suspicion of over-production. ‘To meet 
this feeling, so far as it exists in the cotton goods trade, the 
whcle product of bleached goods of three leading mills was 
offered at auction this week. The offering embraced nearly 

|| 6,000 cases of goods, valued at about $800,000. The goods 
_| Were rapidly taken, and at prices which the manufacturers are 
|| understood to have regarded as very satisfactory. The sale 
‘; had a favourable effect on raw cotton, which, under the uncer- 
| tainties of the war, the depressed condition of British trade, 

and the changed prospects of the American crops is very 
sensitive.” 

In the market for chemicals, according to Messrs J. Berger 
Spence and Co.’s Weekly Chemical, Mineral, and Metal Rep rt, 
“the nearer we bave approached the new year, the more firm 
manufacturers have become in their forward quotations. At 
the same time, none of the articles manufactured have reached 
the values attained at the close of last year, nor are buyers as 
much disposed to speculate as then. Makers are extremely 
cautious, and, as a rule, are not at all inclined to sell for over 
the whole of next year; in cases where they do so there must 
be an inducing equivalent. Shipping business has continued 
unimpeded and moderately brisk. The hitherto open weather 
has been favourable for operations, but during the last few 

| days more firmness in values is noted.” 

The corn trade has remained steady, though dull under the 
influence of large arrivals from abroad. All wheat in good 
condition isin demand. The stocks of wheat at ten principal 
orts were 1,549,000 ars, against 1,346,000 qrs at the end of 
876, and 2,381,000 at the close of 1875. In Paris and Berlin, 

wheat is quoted about 6d per qr higher for delivery in the 
spring than on the spot. 

Sugar closes with a good demand. Coffee has sold at 
rather lower prices. Rice quiet. Saltpetre easier. Metals 
without much alteration. The seed and oil trade rather dull, 
with in some cases lower rates. 

| 
The following remarks are from one of Messrs McCulloch | 

THE COTTON TRADE. 

LIVERPOOL.—Janvary 3. 

PRICES CURRENT. 

| Ord. Mid. Fair. 
Good Same Period 1877. 

Descriptions, ate 

d ab 
Sea Island .....0c---| 16 | 173 19 | 20 | 23 | 26 | 18 | 193] 23 
Florida ditto ..sssseeeees 13 | 1H) 16h) 7h) 18h). | 16 | 17 | 19 
Upland. .coccccccccssccccces 5 6} eco | oe e coe |! ORE] nee “a 
i ciintneimmeeed:.ME-i- Sant . 200 ck Sane bade 6H) ... a 
Orleans and Texas...... ‘(eet Gis) cco | cee ond oe | 63) « os 
Pernambuco, &€¢. ......) +s oe | 68) 7 eee ese ve | OH} wee 
BANOS vesceccoscccccvsnccee| coo | coo | GR] GF} ooo vee | coo | 68 “ 

| | Bahia, Aracaju, &c....| oe | CR] BF | one ve fj; cco | | BE) cee 
1 1 BEAOCO.coccscocccccccccecee| coo | cee 62) 7 | os o |i cco | GE] ce 
| | Maramham .csceccssssees ae? er wer Ors 6: | 7% 
|| Egyptian........ ined And. wie). el 9%] I) ¢é 63) 8 

Smyrna, Greek, &c....|  ... ow vee | ete | nee | nee | wee 53 63 
Fiji Sea Island .........| s+ ey eee Loe tan | wom oe 1 RR | 

Tahita ditto s.s.ecsves| ve | se | 222] 13 | USP] ve || oe) 12h] 1S 
West Indian ......... we} ve | 6 | 6b) 6F | BF 7% || 5b) 6s 7 
La Guayran ............ ; 58) 66!) CG 63 Jose | 53) 6 63 
Peruvian Sea Island...) 9 | 10 | 12$| ... ree | ane || 10% | 12 134 
African.......... eoahaciuiie a ae 6 | 6} Si Oh awl ow | & 
Surat—Hingunghat...| ... ese 53] 6h] 6 cos oD cent 54) 6} 
Ginaed Dharwar. ...| wx. | .. | 64 / 6545] 6b} we || | GE} 68 
Broach ........+ a le a. ean 1, I eee Baa Pte Pees 
Dhollerah ...00...... 4) 43) 5h) Gt] 52) .. | si 5%) 5} 
Oomrawuttee........., 43 43 5} 6%; Si! ... 44) 5%) 535 
Cumptah .. ee) vee | et 55 5H%| .. || 46) Se} 54 
Scinde .... | ote coe | 4 5} 53 | sve Hl . eee 3} } aes 

Bengal....... =| oe | oe | 4M) Si] GH) |] | aR] 8 
Rangoon ee -covccesece eeeee | tee eee 43) 5% 5 is | ese |} cee 43 5} 

Madras— innevelly ... aoe see } 5} } 6 6} L eco | eee | 5} oon 

WOsterD cvcsevccccoereel ove | ve | Sis GR} SH] -- |i -- | Sil 83 
\ { 

| The cotton market closed firmly on Saturday, and reopened 
with a good demand at steady rates. In Sea Island business 
| has been tolerably active, at firm ° gees American in fair 

request, and better qualities sligh y higher. In Brazilian 
sales have been moderate. Egyptian has been in fair demand, 
without quotable change in prices. West Indian and African 
steady at previous quotations. Peruvian in limited request, 
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ir 
and better classes of soft are $d perlb lower. In Bast Indian 
there has been a retail business at last week’s rates. 

“Futures” opened quietly, but on Saturday became in | 
active demand, and a large business was done on that day, | 
resulting in an advance of $d on the closing quotations of 
Thursday. After the holidays they opened rather flat and y’5d | 
lower, but have since improved, and the highest rates of the 
week are again current this evening. 

The sales of the week (four days) amount to 44,0040 bales, of 
which 910 are on speculation, and 3,360 declared for export; || 
the forwarded is 8,530 bales, of which 4,410 are American, || 
2,000 Brazil, and 2,120 bales Egyptian, which makes the || 
takings of the trade 48,300 bales. | i] 
JANUARY 4.—The sales to-day will probably amount to about 

10,000 bales, with a steady market. 
imports, Expoxts, CONSUMPTION, &c. 

1877. 1878. 
bales. bales. 

Imports from Jan, 1 to Jan. 3....... qbttnnsbndovien . 115,132  ccessodes 79,758 
Exports from Jan. 1 to Jan. 3.......0006 entiaaiidaniiedn ao 1.754 
Stock, Jan 3...... citings:  sapip be 4°4390 
Consumption from Jan. 1] to Jan, 3..c..ccccrecseees ° 71,330 ase 8300 

The above figures show :— 
A decrease of import compared with the same Cate last year of......,..0aes 35,390 || 
A decrease of quantity taken for consumption Of creccccccssreserersenedcecseerees 23,030 || 
A decrease of actual exports Of ..... ....sssscreecsseseeees ° erecnrerecceesess festuoees ° 2,15 | 
A decrease Of StOCK Of .....0..ccsersersceeees vieainininbaes Sioninacin 156,620 |} 

In speculation there is a decrease of 22,560 bales. The || 
imports this week have amounted tc 79,756 bales, and the || 
quantity of American cotton reported at sea for Great Britain | 
(including cable advices to date) is 260,000 bales, agaist 
394,000 bales at the correspou:ling period last year. The actual 
exports have been 4,754 bales this week. 

LONDON.—Janvary 3. 
Annexed is a portion of the circular issued this wcek by the | 

London Cottou Brokers’ Association :— 

The demand for cotton on the spot owing to the holidays, | 
has again heen very limited, without change in quotations. | 
American futures, however, have been in good request, and | 
show an advance of about $d per lb for the week. . 

PRESENT QUOTATIONS. "p 

| | ' Prices of Fait | 
inti Ord. Mid. Fair to Good to an 

Ronenig tom: | to Mid. | Fair. Good Fair) Fine. | S2°"RS, 

per Ib per Ib per ib per (b (per Ibjver Ib 

Va 22a m0) 448i a Le 
Surat—Sawginned Dharwar...) ... Qs 5% | 5} ‘a 5 6 i; @s- 5} 4j 

Broach ccoscsccccccoscccccsocccese eee we | Sig Sis 64 53 re 

Dhollerah ...cccccece-csesseseeess 4h 43) 5S) Gi 5e | et Sis 7 |] 
OOMTAWALLCE ceocsccecrseeesres 4h 43 5t 53 Si 515 6 is rs) i 
EN atten segictinncenmeens 4¢ 43) 6 BE Bis) OE bt ) | 
CoMptah ccccocccccsercvcccccesee eco ene 5§ 53 55 Si Dt 7. 

Madras—Tinnevelly ....... coves | vee 5} 63 St) 83 55 = 
WeSterd cco-cccccrcssseeee ace | cee 5} 5s SE | 5 dt ae 
Northern . et ee Peers - BE. COCONADA sseseeseeeeees eeececeeee | see ove 5 | 5 53) Ce. 5: a 
Coimbatore, Salem, &C....00 | woe 5G 5} 6; 6 oF ot 

Dein OGicdescestb actdtidimowtintinnds | sen 000 we | at 5t 5h ti 43 
Bengal OO. ceerescesecccceseessesee Me see eee | 4} } 4g 55 5t + is 

RONZOON ico.cceeees iaihemiinecniata . 4b 4¢ 5t 5E ... as | 43 
tS ee, 6 | 6 63) 6 7 — it 

EE 6t | 6} 6 oo cee | OS ae 
AED caeecimeninn mest aw on | Oe] ES | Gh) Ye 
Australian and Fiji...cccoccssssess | see eee bj | 6} 6 6% 63! 6% Os 
Sea Island Kinds ..eccecseeees 20} ‘ces 7 1.1% 16739 2 le 13 

De icticesesiorscenmsecssenen oles 7 | 9 nu 13 | 4 16 i i3 

Sales to arrive and for forward delivery about 9,000 bales.— 
To arrive—Coconada, at 54d, September sailing, for fair red; |, 
American, at 6;5;d to 6%4, December-May, for middling || 

l. m.c. Forward delivery—American, at 6;';d to tid, Decem- | 
ber-May, for middling, 1. m.c. 

imeor?s and DE.IVeRiES from Jan. 1 to Jan. 3, with STOCKS at | 

Jan. 3. 

} Surat _| Benga’ Chic? one 

and | Madras. "velly & Kan- and Kinds Total. |} 

Scinde. | “2° | goon. | Japar 

bales bales bales. bales bales bales bales. 

(1878) S96 {wee fee 2 | 12s = 

[MPORTS sescssees 4 1977 210} 1,950} 1,110} 202 +. “aia |i 
Liste wo 4 29 | ove __ a7) ee 

eet a a :~ ; 505 || 
3 . 463 ae 363 coe i 0 

DecivereD to fet + os98! 1.974) Oe Me Sans 122 Aare 
| o1:9) 7 Li ‘eo 3,342 Jan. l seureeees L876) sl | 2,119 } 793 | 3i3 } aoe ; ~ 

“BT 1,739 | 15,22 
e (1878) 1390 | 4,822 | 1,553 | 5,700 | a 1,709 | Ie 
Srock, Jan. 3... , 1877 542 | 25,067 | 13,301 730 a eis 

1876} 1,184 | 37,725 | 12,519 | 8,913 | Lyi on 

t Mail date. 

| 
| i 

Coast, ew Total, | Total, || i Liver- : Foreig: + Of a | 
| London poo ae Ports ifi> 1877. | 

renee) —_—— ly or, 
From— bales. | bales. bates. re ore 9283 | | Bombay eceveccoccccescevescoeseceose+| of } 1,271 nol ge 7 7 ° | 

Kurrachee - ea ae eee oe oad 8.247 34,2°5 ‘ 

Madras....... woo] 7,797 | ove - 2460 7.192) 6,008 || 
Ceylon aad Tut o| 4,732 | oe o ier 206 907 | | 
Calcutta eeeceee srstenensnesseressoess| 260 ove } 135 7 133 1 : 1 

RaMZOOD ccccccccccccscccescscccecce oo] 890 es} ** ; iis ' 
CHiN sevevssnssssssssensansnnnnnsnenns) i eee . Oe ee 

. } #20 | 971 } 135 8,765 229:0 soe j 
18: BS cecccccesssccsecscsoversessesssseess| 12,7 39 ' 127 32.025 €1.94 j 

1877 arian a oie ndgeeeteatinuanntiieel 23,220 { 250 ‘ 1,450 5 { 

a antl 

be Alt oe ts nee A RS Meena 5 de et tnay al 
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At Bradford sellers are generally firm, im spite of the 
preoccupations of the time, and the demand is reported 
generally more healthy. The market for yarns is less cheerful 

————— 

20 

Corron Imports AND Exports.—Return showing the 
number of bales of cotton impor and exported at the 

| various porta of the United Kingdom during the week ended 
'| January 3, 18¥8:— than that for wool. Spinners cannot obtain any advance. 
| . crorTED in the Week Ended January 3, 1878. , | Prices are hardly meintained, and orders are small. Manu- 

Liverpool.  Lonon. Hull, Other Ports, | Total. | turers, with few exceptions, complain. 
bales. bales, bales. tales. bales. - : . : 

| American ........0see-e00 57,340 on 109... 15 5RA55 At Liverpool the influence of the holiday and stocktaking 

ee armrest aoe . $97 | season has not yet disappeared; the sales effected are, con- 

ee eee Bit 1,500 i760 | sequently, of little moment. The low prices at which alpaca 
Miscellaneous ......00+ 3. 8 ove 269 | can now be bought continue to attract . : onion of 

Otel ceecscconee —. 8. 2. i239 | buyers, and about 400 bales of Tacna have yo es . een 
Exportep in the Week Ended ‘anuary 3, 1878. sold at 184d and 183d per lb; and 509 bales at 203d per Ib. 

—— London, ‘Hull. Other Ports, ‘Tos’ | At Huddersfield, on Tuesday, there was a poor attendance of 
ales a€es. ales, ales. ies . . 

ite ” S47 : 332 i073 «. 1754 | buyers, and business was flat in every branch of the woollen 
SARIN nsvetsnnsneutic 65 sa os ave 65 | trade. The local wool trade continues very quiet. — - $4: : 3,082 
| a a — - ion .— At Leeds, on Tuesday, the cloth halls were not well attended, 
|| Misceilanéous .......... ; am 20 172 | but a rather better feeling prevailed, based on hopes of an 

_— : — early termination of the war. More consignments have latterly I picdiseintes 1,188 1,362 1,046 1615 .. = 5,111 Y ‘alia, The home trade i soaaeesieene aenernniaimgepies been made to Canada and Australia, e home trade 1s un- 

| New Orteans.—The annexed is from Messrs Neill Brothers | promising. ‘ 
and Co.’s Cotton Circular, dated January 3:— Messrs Helmuth Schwartze and Co. have received a tele- 

To-day. Last week. 1876-7. 1875-*. | gram, dated Melbourne, 29th ult., which states the shipments 
bales. antes. bales. bales. | of Australian wool from the beginning of the season, i.¢., Ist 

Recerrts—At Gulf ports .....0.+ 12,090 6 = 21,909 wee 6.000 .. 10,000 9 
1] Atlantic ports ......cccocsesoree 7,000 15,000 6.000 |. 6,000 | October to the 29th December, as,— i 
' — eye aman 1877. ; 

| etal cececcacessoseessosssees 19,000 .. 36.090 .. 12,000 .. 16,000 bales bales 

7 days—At Gulf ports, use 95,000 we 145,000 ue 73,000 ww 93,000 From all Victorian ports....00.0+ 175,000 ...... 188,000 
Atlantic POrts.cc...cccrsrcsseereeeee 66,000 vee 105,000 oe 50,000 ... 61,000 _ New South Wales ports... 60,000 ...... 55,000 | 

See 7 ee _ South Australian ports ... 80,000 ...... 79,000 ; 
| etal ccosesccsns mncapnameins « «161,000 *.... 250,000 .. 123,000 .. 154,000 at New Zealand POrts ....ee0ee 25,000 a 22.000 

| Total since Sept, 1—Gulf ports 1,259,000 ... ae eve 1,315,000 a. 1,240,000 

Atlantic ports  .....cccccccrss-ss000 3222,000 cee coe eos 1,347,000 ... 1,222,000 340,000 

ne Ye vee 2,662,000... 2,462,000 
—_—__—_—_—X—K—X—<—_eweeeae—e 

Received subsequently at ports... 
Following week previous years veo. 

ves 1,284,000... 1,665,000 
98,000 ... 162,000 At Wolverhampton, on Wednesday, trade was quiet. Prices 

Total crop ....c0..000 eresese eee 4,485,000 eee 4,669,000 ee were unchanged, at 8/ 10s per ton for marked bars. Some 
Exports, 7 days—ToG. Britain. 73000 ... 63000 .. 67000 .. 63,000 | £air sales of bars, sheets, and angles were recorded. For tin 

Continent....ccssssseeee-s ae «44000 42,900 3) 27,000 .. 40,000 | plates inquiries were good, and prices of native pigs were 
Total a aoe) ee. a a but other brands were in little request. The demand for 

serneteracanrerzonengege Oe eee | household coal has improved, on the last fortnight, but prices 
Total since Sept 1 ..ccccocccceces 1,183,900 ace ove ees 1,367,000... 1,306,000 are no stronger. 

344,000 | 

IRON AND COAL TRADES. 

@terling exchange at New York (commercial), 4.80 dols, Gold at New York 102}. In Lancashire, the pits have been closed, and operations will 
Furvur® Dentvery at New YorK—MIDDLING, 

| 

| 
| 4 u ; a not be fully recommenced until next week. There has been 

a a ee Se ee ae only a very limited demand, as most of the mills and forges 
ee If oe. Wives U1 f.-e 119... 119-0. 1198... 12... 12 are also closed for the week, and the inquiry has been chiefly 

Peawiane . 7 Ll +3 , : . | Previous week... 11 see Miiece Mb ece Migene May... 1B. 11S owe 1G confined to house coal. For the better classes of engine fuel 
Same time 1877... 13... 13} ASG 200 UBe nce 14 coe 146 ... 168. 145 ° & . 

ae Se ’ : the demand is tolerably steady, but coa! for steam purposes is 
+ sICESB—J ) . : . > j . 
' , To-day. Previous week, | Still plentiful. In the iron trade there _has been little or | 
+ | ic c a nothing doing. Nominally prices are without change, but ; ; ; : , 
. coe an SOO e rere eersereeecereresersseeeeeseneseee eeeeceee =< see eeeree a until the quarterly meetings next week no important business | 

SIU soc inlimssiasietabachdinlimadennaieiieenadianiianiaiens ; iets ae : 
y! Savannah .....0. ssbehipinenstiettininisansciaianbanaiabeataies 163 bie 103 will be done. 

: OEE DEAE LDL ITT ROE —maneonenn 10 At Middlesborough, on 'Thursday, business was ver uiet. 
; | New York 114 Li N Gl sl y q | 
t i ee ee eeee eee Pee Pee Peer rrr) Ag aweeeenee ig N ‘ ys ap 2aArs = sho . ea 

i Prices to Liverpool, per sailing vessel, cost, freight, insurance, and 81x per cent, athy cereseen vee sh o Dat aosee iron has changed : mmoles ease. Pelee hands within the last fortnight at the higher rates quoted. 
4 low wid, “MM, id. Sail, Steamer. The blowing out of furnaces 1s also strengthening the hands 
it 1, few Orleans cevscssse . 6} serve Ce coeeee 6} sali ie. cation ; of makers. A growing trade is being done every year with 
i | Galveston .es....cccccces 6} cecees Oi see = ees he peste & Scotland, Cleveland brands pushing Scotch brands out of the 
; oo. ee eee ae ae ; market. The quarterly meeting is to be held next ‘Tuesday. 
: } New York (steamer). 6% ..... 6 cc * 6: eget aie i Prices of manufactured iron show but little change. Plates 
4 illest ttaeeeateaeeetiiea are 6/ 5s; angles, 6/ to 6/ 2s 6d ; common bars, 5/ 12s 6d. The 
; MANCHESTER, January 3.—Our market continues quiet, | coke and coal trades are dull, and there appears no sign of an 
q though prices remain very steady, and the impression gains | early settlewent of the Northumberland dispute. 
4 ground that upon a peaceful settlement of the Eastern At Birmingham, on Thursday, business was at a minimum, 

7 Question, a general improvement would take place. In cloth, | onlya few purchases, and those of little importance, bein 
' some extensive sales have been made in medium makes of | made. It was not expected that any alteration in prices wil 

: shirtings, but, with this exception, the trade has been decidedly | be made at the quarterly meeting of the trade next week. All 
‘f below the average. y arns, both for export and home trade, the works m the district have not yet resumed operations, and 

\3 are in poor request, but no pressure to sell is observable. are not yet likely to. 
4 COMPARATIVE STATEMENT OF THE Corton TRADE. LONDON COAL MARKET. 
+ . Dec. 31. Jan. 2. Jan. 4. 
F Price, Corresponding week in " ; s 4 s d s d i | Raw Corrox, Jan, 3, P e East a ee DD cea eoeeee ee 
i 1878. 1877. 1876. 1875. 1874. 1873. W allsend—Hetton oes teeccecccccece Ff oe ° cove 17 6 

if a saniial siaiammiiemmiae idence dei cael ieee Hetton Lyons......... ee oe one. aes 
y s a edisdisdisdisda Lambton ctesstseecetecesenenacneeas oe cssies eos sence ° eee 
i Upland, middling ...........c.s00s perth © 6} OG6E O @2 ... ns i Original SOON siieccsccns. eo tn BB °C: wiecss nee 
; Ditto, mid. fair ........ nicteiatehdie hatdenticaennes 06 9 7/0 7a ... 7 am Caradoc .......... ebuednlbbennnsuiien ea: nei ° << ov ; oe 
; Pernambuco, alia aaa ala 0 6; 0 6} 0 7} 0 7} 0 8 0 103 Hartlepool eorcceccecoes OOrecssee ory 17 6 eeecee eee tenes eee 

; BER0e, G008 Lele ....cecccrcerccsenssececeees ~ © 7 O 7$ 0 8/0 8} 0 % 010} East Hartlepoot ....... peace 7a “cemes  csek’ sane seek { No, 40 MuLE Twist fair, 2nd quality ... 010} O11¢ 1 0,011 1 1: 1 3 ee ensecgunprasesstne ntavedeaeb 1B 3  rcccce soe eoeeee 17 3 
" No. 30 Warer Twist, ditto ow O 9§ O116 01140193 3 131 8 Tunstall ...sco-esecseecerees sinitids ah) aioe de a 15 3 
% 26-in, 66 reed, Printer, 2 yds,4lbs2ozs 4 6 5 445 0/5 145 0 5 9 UE INO | ccarstcsutinanseoces ° ee = Ee WR sees - 
> 27-in, 72reed, ditto, Sibs2ozs & 1k 6 14 510}'6 456 3 7 0 SOUtH HEtOM .....sesereereserees + ates + ease 17 6 } 39-in, 60 reed, Gold End Shirtings, 374 SRBTEROENS cececconcocecesanvseoess ove ~~ <a “teow — - 

yards, S lbs 4ozs ...... iaieteciitatsiaidia deta 8 1} 90 90/9 6 9 7% 10 3  ccniiinnacitedes Oeeeecereseceseeese eee eee ase . 6B 
' | #-in, 66 reed, ditto, ditto. 8 ibs l20zs 9 1 910310 0 10 6 30 7411 3 No. No, No. 
; #0-in, 72 reed, ditto, ditto, @ lbs Sozs 10 14 11 3 1L 4411 9 11 9 12 3 Ships at market .....0.....0cce00 Seedevessesoes eo we ‘estuns BA coccee 34 
i 39-in, 44 reed, Red End Long Cloth, 36 a ee eeceuneneosounsscseccese - oe Dentin i 

DENS END cicnstaesssasantmniectsensceson 718 8 18 lis #8 1; 9 4 == Contracts, m0, OG. ...cacse,cscccee . a0” ‘este ieee ER — 
eet 7 mee” III. ccciencasiwebninnieeaieamnieden. 22 - eteeee 21 eeeree 18 

ITED. eeentihainsaetadhiihiciotes nici Neapterteabeeatnd etree - able 15 
THE WOOL TRADE. 

| In English wool we have to report a very slack week, not 
much wool offering, and prices being with’ difficult j { main- 
tained. : is 

THE CORN TRADE. 
ag. Mark Lang, Fripay EveEnIne. 

_The holiday influence has tended further to check opera- 
tions during ° | _ The market for colonial wool remains quiet, and there 1s no | change to report. 

ug the week; but, independent of this, a quiet time 
has prevailed. Occasional frost has at intervals tended to 
give firmness to prices, and the critical situation of political 
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affairs in the East has acted in the same direction. But the 
weather has been changeable, and too often mild to have auy 
very marked effect; and almost the same might be said with 
regard to the political aspect. The movements in quotations 
have, consequently, been very small. It may be remarked 
that the total imports of all kinds of grain into the United 
Kingdom during the past year amounted in round numbers 
to 123,600,000 cwt, exceeding those of the previous year by 
7,400,000 cwt, and that notwithstanding the war. Russian 
and Turkish produce participated in this increase, except- 
ing only as regards maize. And it is a remarkable 
feature in the forecast of the trade, that of the 
uantity of all kinds of grain at present on the way 
or this country, nine-tenths are from America. In 

the provincial markets, English wheat has hardly varied, but 
the indifferent condition of samples has given in some cases 
rather a lower range to quotations, without indicating any 
altered state of the trade. Foreign wheats have in some of 
the southern districts improved ls per quarter, but at Mark 
lane have remained nearly stationary, large importations 
having kept prices somewhat in check. Old Saxonka has 
ranged up to 57s, and new at 50s to 52s, indirect Russian at 
46s to 48s, red Dantzic at 52s to 53s, and white at 57s to 59s. 
Off coast American spring has sold at 52s to 53s per 480 lbs, 
being about ls dearer on the week. Forward parcels have 
also realised rather better prices: American spring at 51s to 
52s 9d per 480 lbs., American terms; Californian at 58s 9d 
and 60s 6d per 500 lbs Californian, for the United 
Kingdom. Flour moves off very slowly, and without material 
change in value. Malting barley of good quality is the turn 
dearer, and tends upwards. There is very little foreign 
offering. Common qualities do not meet much attention, but 
uphold their value. Grindiag descriptions are well held, but 
meet only a slow sale either onthe spot or floating. Maize has 
arrived rather largely, and prices have ruled in favour of 
buyers on the spot, but more particularly so off coast. 
Rates in the latter position have given way fully ls, but 
finished up to-day with 2 good demand at the reduction, the 
principal sales being American mixed at 29s to 29s 3d per 
480 lbs usual floating terms. ~* 

SHIP ARRIVALS THIS Wee. 
Wheat, Barley. Malt, Oats Maize. Ftour, 

qrs. rs. qrs. qrs. qrs. sacks, 
Eoglish & Scotch ee ee em von 

h OCC R eRe eee eeee re eee ere oe see eee ef eee eee eee “* 

FOrelge cccccsseovse 105880 cn 4310 cco scene 41710 ce 9620 vee 1, 908? 
* 116360 br s 

PRICES CURRENT OF OORN, «&c. 
8 a s s 

Wueat—English, white, new... 52 @ 61 Oars (continued)— 
os red, new...... 46 53 Scotch, Hopetown and potato... @ ... 
os white, old... ... ose — Angusand Sandy ... ... 
— Ted, Od ..seve ss cos — COMMON .....e00008 siaeneten. sea 

Keenigsberg and Dantzig fine BERNIE, Qa cececcsseccsiectares cst 
OlA  cccccecesovccccccnccscessccoseces: OG 63 — white, feed ...per 304 1b ... 

Keenigsberg & Dantzig, new... 66 59 emi WARNES: 0% -ceserivcrsecences 008 ove 
Rostock, Wismar, &c.........« pse..980 oa Danisb, kiln dried...per 320 1b ... - 
Stettin and Hamburg .......00 «+ Rac civvasnineestapcionend eocee 20 24/6 
Danisn and Holstein, New ... ... . IND hi nciaeundindingnanstceniacen’ wie i 
St Petrsbrg, Sxonska..pr4961b 50 57. Archangel, St Petersburg...... 20 22 
COMMON AittO ....c.cceresccceeee 46 is MI. Tiintaivennesmemmneeeiinniiuics 186 19 
Kubankar .cccocsscccccccsccccccccees 48 49 Dutch and Hanoverian, &e.... ... nl 
Marianopoli and Berdianski... ... .. | TARES— 

OBB. cccccccccce cocccsoccesccscccs SO 48 English, winter, new ...perqr ... 
Taganrog ..ccccccesocscccccsccsceces see ow Scotch, large ..ccccccccoscccrevcce vo ‘ ° 
San Francisco, Chilian, &e.... 61 €3 WAP CIER, TALEO, ccccnceccscsecveccsses ccs 
New Zealand and Australian. ... .» Linsgep Caxkes— 
American, Winter cee.ccccseeeree Sk 55/6 English......ccccccseeeeper ton £ 19715 111 
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os SPTING cecccccevevecce 53 POCA BN .ccccerccccccsccscececees +Sl7/3 L0117/6 
BarLex—English, malting, new 46 50 | Iypian Conn— 

Scotch, malting ..erccrcccccseceee one eee American, white _per 480 ib ... at 
— BINA G..crereecreceseeee ve eee -: yellow ami mixee 30 30/6 

Danish, malting ....cccessoose see ove | ~ Galatz, Odessa, and Ibraila, 
French do ee: a | WOHOW.  .ceccorvscoeregsonrcocsscoe: 3G 
Foreign, disulline...pr 432 Ib ... oop Trieste, Ancona, KC. ..ccceeresee see 

— stout grinding...... sos 30 es» | FLouR—Nominal top price, 
Danube & Odessa, &c..pr 4001b 246... town-inade, delivered to the 
Egyptian, PEETTTit itt ee baker scecccsccseeseePOr 230 lb 50 

Beans—English Seeeeneeeeeeseeeeeeee Fee Town-made, households and 

Dutch, Hanover, and seconds, delivered to the 
French scvccccccccssesPOr 480 lb ore rf baker eteree POR CRCREE RHE HRT TRH ee 40 42 

Egyptian and Sicilian ......060. 34 35 Country Marks....ccccccscreceeesees BI 37 
Psas—English,white boilrs,new 41 45 | Hungarian ..ccccccocccccccscscsccee eve pe 

English, grey, dun, and maple, PGE + cccaccrsusecssssecomeccnence 50 
TOW a ncccccccscccccsceceeceeeseeeeses see eee American and Canadian, fancy 

English, blue, new .......ceceeses oes ove brand .......000. «per 196 1b 30 31 
Foreign, white boilers, new ... 38 40 Do, superfine to extra suprfine 25 23 

— feeding, Old .......cc000 we ove Do, COMMON tO fIDE.....re0ereeee0 ove al 
Ryg—L£nglish ereceessccseres PCr qr Do, heated and SOUT csccssssesse vor 

SEEDS. 
8 8) 8 . 

IT cc ntliindlinvnncnsnaiicl per qr 4G 54) Clover, red (English)......percwt nominat. 
ee . Shaesieces. 45 | — — (foreign) ...0..4...0000 Ss) 60 Rape (English).............cc.cccccres 75 80 | — white — —————— 90 Mustard, white (English) pr bsh 12 17 | a  Ratetsintrs ntiptistvineion so 6112 — DBROWR  — ice Oe TR) Dei intcccnties's voce 99 

Carraway ...... weececsccecesscccoceccee 42 45 | Italien IIRIID aacstecesene a peenatinn 18 23 | 

WAKEFIELD, Friday. 
Wheat meets with a fair inquiry at the full prices of last | 

week; in some cases rather more money is obtained. Good 
barley commands fully late rates. Other sorts steady. Beans, 
oats, and maize without change. 

; New York, December 21. 
Early in the week shippers took some 50,000 bbls of common 

to fair extras, at $5.30 to $5.50 per bbl, and $5.75 to 85 for the 
better grades. General trade remained dull. 
there has been a material reduction in supplies at all points, 
and holders are strongly disposed to stand out for more remu- 
nerative prices. The wheat market declined sharply early in 
the week, under the absence of the export demand, but sab- 
sequently there was a recovery. 
at the Western markets, and the reports of warlike prepara- 
tions by the British Government have excited much mterest. 
indian corn was depressed eariy in the week. Price for the 
next two months about the same as on the spot. 

CJLONIAL AND FORBIGN PRODUCE MAREBTS. 
For Report OF THIS Day's MARKETS SEE PosTCKIPT 

Minoine Lane. Fripay, 
[The public sales were resumed yesterday, but small supplies have 

as yet been brought forward, anc the markets are quiet. } j a 

SugaR.—There has been an improved demand, at 6d to ls recovery, 
on most descriptions, and crystallised Demerara shows Is to 23 per ewt 
advance upon the closing quotations of last year. The latter had ex- 
perienced a heavy fall during the month of December. At auction, good 
yellow crystallised Demerara sold at 25s to 29s, and brown:at 24s tv 25s. | 
Refining sorts are firmer, owing to the reduced supply. 
from 18s to 20s 64. Total sales of West India, 759 casks. 

sorts are in demand at the above improvement. Beet sugar is rather 
dearer. The s‘ock of sugar continues large, and numerous cargoes 
have arrived off the coast. 

Imports and DeLivertEs vf Sucar into Lonpon during the last Five Years, 
with Srocks on hand at the close. 

Low brown 

These range | 

However, | 

Receipts continus moderate | 

1877 1876 1875 LS74 1873 
BROWER. csiscretsacned tons 303.550 266,000 265,850 264,530 249,100 | 
Deli veredscs.ccscseveccesse 266, LOC 234,500 271,350 267 20) 234,950 
Stoek. ...00.- 96,300 51,800 71.000 76.570 89.950 

Stock, U. K...cccscescoses 171,200 ... 90,000 137,000 162,500 . 192,000 

PRICES at the close, 
1377 S76. 1575. 1574. 

Crysta lsed ......... per cwt 24 @ 31 - 33/ @37/ ... 20 @ 2 ... 24 @ 2, 
W. L., brown and yellow.... 17 22/ a0 28 SH... 17 Zi... WOE 
Clayed Manila... . ....ccccesee 17/ a am ee 28/6 ... 15/6 178 ... 19 21 

Deliveries in Holland for last year 902,000 bags, against 894,10 bags 
in 1876. Total stock of Java held by the Netherlands Trading Company | 
on 31st December, 409,000 bags, against 256,000 bags; with 313,000 

ec — 

bags afloat, against 360,000 bags; making visible supply 722,000 bags, | 
against 616,00 bags at the end of 1870. 

Ciuna.—By private contract 9,000 bags clayed have 
to 18s 3d. 400 tons conamon native browa at 15s. 

sold at lis 6d | 

enang.—About 130 tons native have changed hands at 14s 6d | 
to 15s. 

Jaggery.—300 tons cane reported at 14s 6d to 14s 9d, 
Cargoes.—One of Porto Rico, 410 casks at 19s. 
Beet Sugar.—Contracts have been made in Austrian at rather higher | 

rates. 
Refined. —The Clyde market opened yesterday with a géod demand 

at slightly higer rates. French loaves have sold for delivery at some 
decline. Say's, 28s; other fine makes, 27s 31 to 27s td fob In 
this market pieces meet a steady demand. 

Molasses.—. limited business including Tobago and St Vincent's at 
12s 6d to 13s 6d per cwt. 
Rum.—A few sales reported, inclucing Berbice, at 1s (1 per proof | 

gallon. 
Paices of East Inpia and West Ixpra Rus, proof, at the close of 

the last Five Years. 

1877 187 1875 j 1574 1873 , 

r gal r gal er ga per gal per ga 

ie et a ee .¥ sa sd ad sd ad 

13@ 1W.. 14 @20 w 15@23 . 16 @24 20@2 8 

Cocoa.—-There have not been any public sales, and few parcels 

ne —_— 
via Gea 

ee 
* 

| 
& 

. 
; 

declared for the ensuing week. Some business reported by private 
Foreign, new.........per 480 lb oe | OATMEAL— — contract. Fine Guayaquil s-ld up to 50s-per ewrt. 

Oats—English, Poland & potato 22/6 ... Scotch, fine .......0.pertom£ .. ss Stock and Pricss at the close o the last Five Years. | 

= white and black eee oon = ro an SORES E SE TOR OR COORD £ oer eco 1877 1876 1875 : 1874 1873 | 

BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES. bags, &c, bags, Se. bags, Xe. bags, Ke. bags, &e, 

. cost, vamens AND INSURANCE. West India ... 10,994 we «15,350 14,170 bran ioe 

Wugat—Sea of Azoff, Berdnsk.. s 8 | BarLey (continued)— anid 8 ‘ 8 FOreigu....-eree oe = pe oes ooo — Bae i} 

Mari a eccanekspoans pa eS er cwt _ per cwt per ewt pare 

| eer net bard en | Bavption nore ecmenne cen | Trinidad ..:n.. 77 @ 108) .«. 66 @ 107/ ... 54 @ 11% ... 4” @ 1d ... 4 @ 1H |] 
—_ ” Taganrog, soft... os aoe SalomieS ..ccoccoceceecoccescesceseccce 28 29 Guayaquil ooo 68/ 7a _~— 67; 74 we SY 6u/ z:. a . a ed oy 

4 Odessa and Nicolaieff Ghirka ...  ... | Beans— . Correg.—The business has been generally of limited extent, and the 
_— h Senne eeeeeeereereeeeeres cae eee Egyptn., Sicilian, &c..pr 480 1b 3o4 34/6 market is quiet. A floating cargo of 4.500 bags fair to good fiar 

onentitee eee ag Channel sold at 76s 6d for Bordeaux. There have beon several arrivals || 
. SSSR RECS ORTH Hee eR ee Fee ef ' eeeeeeeee - 

Galatz Ghirka SORTER TET E REE HO ROE Ee Fee eee | INDIAN Cory—Per 450 & 492 ib 

Trieste ... seccsccceseesreceeeseesces ene -» | Galatz, Odessa, and Ibraila... ..._--- | although small, went at lower quoiations by 1s to 2s for common to || 

8. Francisco, Chilian.pr 6001b 62 6/5 American, yellow and white... 29 29/6 middling but at steady rates for fine. 301 casks 32 barrels 493 bags 

American red winter .pr480lb 56 5¢/6  Salonica and Enos .............. one ata . Ei Laer. sable alish to middling colory, 100s. 6a to || 

wes spring ...480 lb 53 65 Rye—Bleck Sea, kc...per 430... sold »s follows: lov ain g ps : s hide 6a ta ise. 3 x I 

Egyptian Seer eer eeeeeeeteseeeereneee Fee oe OaTs— 1068 ; good middling, 107s to 112s: fine bold, l 3 to : sod cas. 

BakLey— Swedish, ..........00.-per 326 lb ... 288 barrels 1,112 bags Jamaica part sold as follows; ordinary to good 
Danish, kiln dried...per 424 b ... eee | Danish, new....... sancunin. 00 wal 

i ne undtied sce teccssa. | Archangel&Petrsbrg..psislb .. ... § or izary, 78s to 80s 6d; good to fine oruinary in barrels, 53s to 89s. 

| 

i 

from Colombo, and the first public sales of plantation Ceylon this year, 

| 
i 
‘ 
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LinsEED.—A few sales have been effected at rather lower rates and 

the market is quiet. Calcntta to arrive, 52s to (3s, and business done 
7 76 1875 1874 1873 ; 

| Imports —— $4350 wa 66.120 . 69,890 ... 68,910 | at 50s 6d per SS =. sn Sinaia deals 

| Sine er eget ll 21.850 21,550 20,000 as 19,540 sai 20.960 ee meas Sony ma van 

i| E 1 secvevevccscsegecoceess : 37,150 .. 39,770 4 7,550. 2, n = a - 

a 13,820 6,650 13,606 ... 9,890 .. 7610 ile os atts ee y i » dee na dite 

| ies . ae os 82/@8t’ oy 90/ @ 92/ ... 84/ @ 85...107/@108 Pzices of Gans ot ODESSA — at the — ?. last Five be 
i CVO ...-00cceeee an / (@" ra Ow vf @ BEI 0s (a see d 977. S7A. : 

| Tea—The reported decrease in the China shipments has been con- aaa 

| firmed, but there are further arrivals, <A firm tone pervades the market, 
r per qr per qr per qr 

Sls @ 528 .. 528 6d @ 53s 6d... 52s@558 ... 558 @ 57s 6d ... 59s 6d O63 
Oms.—The chief feature in this market has been a decline of 10s to 15s 

upon linseed, and the market is still quiet. This morning’s quotation, 
: 271 to 27/ 5s on the spot; the same for the month, and 27/ 5s to 

médium to tine. 4,801 packages by auction yesterday did not show 271 7s 6d first four months. 

with moderate transactions. There is very little common congou 

|‘ offering at 94. Grades at 10d to 1s 1d, long so severely depressed, 

ighow ld to 14d recovery from the late lowest point; also some of the 

set entertain Ae ta PCT tg CDI POD APA 

. English brown rape has fallen to the 
| any change ia quotations, 6,379 packages Indian have gone at steady | .. 16 extent, with a quiet market. On the spot, 37/; first four months, 
|/ rates; but very large supplies are ceclared for the ensuing week. 37/5s. English refined, 39/ to 397 5s. Cochin cocoa-nut higher, 44/ 

i if 1877. 18; je. —_ to 44/ 10s paid for fine. Ceylon quotec, 38/ to 39/7 5s pe ton, and in 
bs. % 5. “ae =Jé 

! neat bho United Kinzdom sse..sse.., 186,500,000 ... 186,250,000 ... 195,000,000 | better demand. A cargo of olive off the coast sold at 45/ 2s 6d per tun 

' |) Deliverios or home eomstimption.ce.s.--se,-. 152,000,000 .., 160,250,000 ... 145,000,000 | for the United Kingdom, consisting of Levant at 45/ 2s 6d per tun. 
} “i CL OFTATION ...ccceseccceseree-eseee 35,500,000 200 29,250,000 ... 32,500,000 Prices of Ors at the close of the last Five Years. 

Btock r n the 31st December was 11,000,000 ... 110,000,000 ... 103,250,000 

; Vices of Conegou at the close of the last Five Years. 2 1977. 1876. 1975. 1974. 1873. 

i 1S77 1876 1875 + - | —__—__ a 
i Ib lb Ib = aie ole les £028 O82 si f 8 £sfs 2s 

} Od Wb we B81 @ 22 we M@W ww 0 @32 ». 1041@ veld Linseed ...perton'27 10@ 0 0/26 0@26 52410@0 0) 25 5@25 10/29 15@ 0 0 
: Ricr.—A quiet feeling prevails in this market, but new rice is held | on” "ber tunl76 0 77 0/88 0 89 093 0 0 0104 0 105 Oj23 0 94 0 

™ | for rath ‘her rates. Since last week two cargoes of Rangoon sold | Olive ........s00 \49 © 51 0/18 O 51 042 10 47 A. i 9 48 e a 0 46 0} 
] en charte Spring shi nt: 700 tons Necrancie | Cocoa nut..perton38 10 43 0/37 10 41 0/38 0 : ) 38 CG} 40 0) 

|| at 98 157, open charter. Spring shipment: one of Os Gd. 1,000 bags | Palm, fine .....049 0 40 1040 0 40103810 39 0) 35 0 351037 0 0 0} 
|| Arracan at 8s 7$d. 100 tons Raree, to arrive, at Ys Gd. 2,0UV BASS | Brown rape ...../37 10 37 1535 18 39 0/37 10 38 0] 2910 29 15|33 0 33 10 | 

. PY lige a. . } — = Ee Oe Fe ea nate tio mania tenant aenea amined keane ae 
| Moulmein, on the spot, sold at 9s 10¢d per cwt. PETROLEUM OIL steady at 103d; next two months, 10}d per gallon. | 

Stocks on hand at the close. ian : i 
“ - 56 = Qn vorts into this Kingdom, 

1677 SS a en 1877. 1876. 1875. 1874. 1873. 
} Imp eee tons 105,000 eee 120, 1¢ ; see 1 5 980 eee 169,490 ee 113.000 barre’s. barrels, barrels. barrels. barrels, 

QO. SC rn 97,6 W) aoe 95H _— 09,9: ove ~~ eee ae 62410 -ceceesee eee as 318.458 ......... 461,485. ....... .. 367,016 

Se cdulaibedanctiebiiebchonintesoven 44.700 ... 37,350... 27,800... 51,930... 42,850 ; ‘ _ oe 
||, Price of white Bengal... per ewtl06@12/6...106@132... 93@126 ... 9/6 @ 12/... 1V@16/ Spraits TuRPESTINE lower, but now in better demand, viz., 23s 6d 

' ‘| Spices.—A tew sales have been made in black pepper at previous 1 to 23s Sd on the epot, and 24s per cwt for January to April. 

4 | quotations, but the markets generally are quiet. __ at Imports of AMERICAN oe — ae ae 

; ee of — wat 1873 Imports and deliveries..........0... brls 51,773 ... 57,050 w. 66,343 ... 58,810 ... 45,045 
a ee ey “4.230 3,470 "2.320 3,780 | Stocksat close .....sssseecsereereseesees++ 26,370 ... 32,270 ... 31,120 ... 21,360 ... 12,790 

: 1) eri <....- Ib 34d @ Sid. AAG did .. MA@Ed _..64@7 ... 74 @ Std TaLLow.—tThe first public sales of Australian this year are small. 
1! Pimento ......bags 16849 ... w),050 ... = 20,860... 29,650... 34,070 | A quiet tone pervades the market, with quotations of Petersburg rather 
} > 2» : ‘ ' or S3hdcm3ix : 3: see 23d (@ 3a > ; ° ( ae M q | Pri: sevvee lA OA oe HEA] Ald ooo Bh osid w+ 3hd@ “a “4 < 500 lower than last Friday: on the spot, 39s 6d ; January to March, 40s 3d 

} CoN eS ES a ean Midte aa eh Ln@vust 2 1b | to 40s 6d; Mareh, 40s 6d; last three months, 428 6d per cwt. Austra- 
a 11 Cas ia Licweacwt 44 @ 45) v. 67/(@ 5S) we 53) @5W .. 56/@75/ ...70/@82 | lian steady. The deliveries of tallow last mopth reached 3,924 casks, 
; | 

| 

Saurrerre.—Daring the week about 300 tons Bengal sold to arrive, 
at 228 Yd to 23s, but yesterday the market was lower, and for 50 tons 

|| 224 Gd accepted. On the spot, 2,500 bags sold, refraction 6 to 45, at 
21s 9d to 2¥s per cwt. 

and the total stock at the end of the year was reduced to 23,925 casks. 

POSTSCRIPT. Fripay Evenine. 
Sucar.— Rather higher rates were again paid to-day, the advance on 

| the week being 6d to ls. Privately, 4,000 bags China sold: low brown, | Imports aid Deniverres of SattpetTrE into London during the last Five Years, 
| with Stocks on hand at the close. 

| 
i 
1 

nt ge ee Re EE BL eS 

1877 1876 1875 1874 187 15s 6d; clayed, 19s 6d to 20s. Some cane Jaggery at 15s. Fine 
Benpor' ed ...........0-ceeed tons 8,539 10.500 12,810 9,530. 11.600 crystallised Demerara weot at higher rates. Several parcels by 
Total 4 Des steuisdeenees 9,540 11.220 10,430 — — auction realised 27s to Sis 6d. 1,890 bags, including crystallised 

[7 I  tninanssteeesiaimbees 4.200 5.360 ace 6.0sI eee 3,5t . oe i. 2 9x ~ a e,° || Price of iene 1. per ewt 21/@ 22/6... 19/0206 ... 19/0019/6 ... 20/@ 22/ .... 226@246 Berbice, at 26s to 29s; low, 23s 6d to 25s 6d. 1,532 bags Mauritius 

CocuincaL.—There was a limited demand at the public sales on 
|| Wednesday, and 707 bags Teneriffe barely half sold at previous rates to 

a’slight declice: silver, 1s 10d to 28 1d; black, 2s to 2s 9d per lb. No 
Honduras or Mexican offered. 

brought 17s 6d to 19s for brown, and 20s 6d for low yellow. 
Bengal part sold at 23s 6d for white Benares. 
18s 6d: low brown, lis 6d. 

306 bags 
1,064 bags Na‘al, 16s to 

Of 2,128 bags Penang a few lots sold: 
fine grainy yellow at 26s; washed at 25s. 

a 
| A cargo of Porto Rico bas 

+ || Imports aad Deiverrss of Cocumear during the last Five Years, with Srocks on sold at 21s Gd for the United Kingdom. Sales of West India to-day 
54 _hand at the close. - c 7 659 casks, or 1,418 casks for the week. 
d | Pe cd 1877 ere 1875 are opt CorrEe.—At the public sales to-day 202 casks 42 barrels 35 bags 

: |] Deliverics ...ccc.convs. wsswes 17,700 ce 18,650... 25,800 ... 23,870 22'270 — eee — at about ot quotations. 
i a 7.360 . 10,670 .. 10,430 ALTPETRE.— tons sold to arrive at 22s er cwt. 
; | Price of siver ...... per Ib 1/10 2/1 ... 2/7 (210... V7 @VAL ... 18 @ 2 «. W/11 @23 JvuTE.—No alteration to-day. P 

+ Darsacteer apg The ~ do ae ene ees by Mrrats.—Chili copper in better demand; also tin at the previous 
! ao Te. Seq se w enn ot Gam ‘Chi ave i ak he sane = reduced quotation. No alteration in other metals. 
: | previous terms, viz, 18s 6d, and business in China galls at 54s per ewt. O1s.—150 casks palm by auction, out at 40/ 10s. 210 packages 
t ; Puices at the close of the last Seven Years. cocoa-nut t sold at 38/10 88/ 15 
' 1} Terra Japonica. Cutch. Turmeric, Bengal. Safflower, Bengal. Ut, par = sold a 8 8 to lds. ; ; 
; 1} per cwt per cwt per ewt per cwt TaLLow.—No alteration in town. 563 casks Australian, chiefly 

i s d s d s d sd s d sad £sd £ sd} gold ata slight advance: fine mutton up to : e 
:f | 1677... 18 S@18 6 cows 23 0@25 0 ...... 20 6@209 .... 2 00@5 150 ” - p to 41s; beef to 39s per cwt 
ue eee, 226 29'@. <n MS Pe wan _) en. eee 2100 600 — 
4 1875... 253 256 snc 26 260 oo... 28.0 29.0 cease 1150 4150 ADDITIONAL NOTICES. 
“t || 1874... Be OO wm 90 30 0 svvees 300 S10 0m 21000 6 00 Tza.—The market was opened on Wednesday, the 2nd inst., when a 

; ee te ase le ao UT oe oho Tt Zlh8 4S 8° | small Indian sale took place, followed on Thursday by a sale of China 
st IS71... 19.0 19.6 sees Be 20. a ee. AW: cosine 4100 12 90 | teas. At both firm prices were established. The market by private 
i | SeLtac.—Lower rates have been accepted, the sales including some oe is also very strong, and the news from China continues satis- 
: A C garnet at 563 to 57s per ewt. The landings last month were 2,363 | lactory. ‘ ‘ i 5 ’ ¢ 

| chests, the deliveries 2,160 chests, leaving the stock at the close 39,680 
| chests, against 26,900in 1876, and 17,050 chests in 1875 at the same date. 
| Merars.—A quiet feeling prevails in these markets, with prices 
|| rather luwor, and very moderate transactions. ‘in has declined to 65/ 
|| for Straus and Australian; English quoted 70/ to 71. Shipments from 

Australia in November and December were large, but the visible supply 
here and for Holland is now somewhat below that of last year. Imported 
copper easier. Chili, g.o.b., 65/ 10s to 662. Wallaroo quoted 75/ 10s to 

Me 

Fiax.—Very little business doing this week; quotations unchanged. 
Hemp.—Russian very quiet. A small sale of St Petersburg clean 

made this week at 31/. Manila is hardly so firm as last week. 
SiLk.—Very little doing in raw silk, but all descriptions held firmly, 

and deliveries well sustained. 
Towacco.—There has been scarcely any business done in the market 

during the past week, and the transactions in American tobacco have 2 UTE 

a eee i been limited to small purchases for immediate requirements of the 
' | 76/. Barra, 74/ to 74/ 10s perton. The charters from South America | home trade. For exportation there has been nothing done, and but : I hea po g , 

- i during the last half of December were 2.600 tons, including 850 tons few inquiries. 
! | bars tor this kingdom, and 700 tons for the continent. No change has LreatuerR—The trade in leather has not yet recommenced to any 
be occurrec in the iron markets. Scotch pig, 51s 6d cash. English lead | great extent since the holidays. At Leadenhall, on Tuesday, the 
Y | quiet. Business has been done in spelter to arrive, price not given. | attendance of buyers was about as usual, but only a moderate business > | Common, ex ship, sold at 19/ per ton. Quicksilver, 7/ 5s per bottle, was done. Good English and foreign butts, of stout substance, are the 
} onlin _Paices of Merats at the close of the last Five Years. articles most wanted. Some parcels of light English butts have ail 
i | _— i me via sia omer buyers. For other goods there is not much inquiry. Prices are 

i _— 516. S70. a7 87 
; (ee cilineeiensineaiennenenl centaeinessienmttinn Naiman acne dud ive unaltered. | | | oar Satie coe on Toe Metats.—The state of quiet continues. Copper has been dealt in 

aoe © . Ss fs £€ + £s £ sf s £s\Ls £ sg | Very slowly, but quotations have not varied. Iron is without improve- 
: ann i a os eo 1 30 2G 41 ‘ a5 2G s 117 0@118 ° ment. Tin has been selling in small quantities at a fall of 1/a ton es $ 29 &)2 211/2510 25 elas 2315) 260 § : j : Eng. copper....0 0 78 ()31 0 93 «137 0 98 C)>l O 108 ¢ 7 > as . generally. Spelter, lead, and tin plates are all without quotable 

Iron— Rails 5 0 ; 561) 5 15 6«le 10 6 li| 7 0 7k 90 9 10 change. 
one ee 13 116 > . : we z 3 M 6 0 (1316 © « 610 0 0 

1 i a 2 et ee METROP. 
| Jore.—The next public sales will take place on the Yth inst. There Monpay, December 31 wr Sore CATTLE MARKET ‘ 
has net been any change in this mark .. 2 ’ mbero1.-—The total imports of foreign stock into London 
ote ae ae ae n this market, the tone of which is now last week amounted to 3,536 b 

| Steady. About ¢.000 bales reported sold to arrive at 13/ 2s 6d to 
bead. In the corresponding week of 
in 1875, 4,229; in 1874, 2,140; in 15/ lds per ton. 

ft last year we received 1,990 ; Transactions on the spot have limited in extent. 1873, 2,927. 
ee 

Sse 
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Although not animated, the cattle trade has ruled firmer. Supplies of 
stock were rather short, and the weather being more favourable, quota- | 
tions had atendency to harden. From our own grazing districts the 
receipts of beasts have been limited. This isthe commencement of the 
Norfolk season, but thus far the arrivals have been unimportant, the 
quality and condition, however, being tolerably good. From Scotland a 
fair supply has come to hand, and Ireland has contributed with fair 
liberality. The receipts: from the Midland and home counties, on the 
other hand, are falling off. The demand has been rather more active, 
and prices have been well supported. Occasionally Scots have made 
6s 2d but 6s per 8 1b has been the more general figure. From Norfolk, 

| Suffolk, Essex, and Cambridgeshire we received about 500 ; from Lincoln- 
shire, Leicestershire, and Northamptonshire about 800 ; from other parts 

| of England, about 200; from Scotland, 101; and from Ireiand, about 500 
| head. On the foreign side of the market there was a very short supply, 
' mainly Spanish, which moved off rather mere freely, at full quotations. 
_As regards sheep, the pens were scantily supplied. The trade was 

|| firmer, and quotations were rather better. The best Downs and half- 
bred: sold at 78 to 7s 2d per 81b. Calves were quiet but steady. At 
Deptford there were 170 beasts and about 5,000 sheep. 

| METROPOLITAN MEAT MARKET. 
i DeceMBER 31.—There was not a large supply of meat on offer this 
;| morning, and the weather having improved, a better trade was ex- 

perienced, The following were the quotations :— 
Per 81bs by the carcass, 

sod s ad s dtos d 
| Inferior Dpebccccncscecnscncestoce 2 s to 3 4 Inferior mutton SOCCOH Cee ee eee 3 0 3 s 

| Middling ditto .....s0..ss-rees 3 6 4 6| Mid ditto ........ mmo Oo 4% 
| Prime large ditt0.....0...0000.. 4 8 65 O] Prime ditto .......cccuee 5 4 6 0 
Prime small ditto ....0.....5 0 5 4] Large pork ....ccccccecsecseeees 0 3 8 
Veal SOTO SHEET ES eee eeeeeeeee 5 0 5 4 Small ditto Peete re ereeee Preteens 4 0 4 6 

POTATO MARKETS. 
BorouGH AND SPITALFIELDS, December 31.—The demand for pota- 

toes continues steady, and with moderate supplies prices were fairly 
| well supported. 

Pp° Per ton. Per ton. 
8 ~ 8 8 

Kent Regents... 160 to 180 | Flukes ...... . 180 to 190 
Essex ditto ....cccccces 140 RT 16) 199 

| Bis@eX TOCKS .0e . ccccoccccceesce 90 115 | Kidneys ........... deaneqeesetens « 120 140 

Che Gasette. 
TuEspAY, January 

BRANKRUPTS. 
| John Henry Heath, 33 Clifton hill, Middlesex, commercial traveller, 
| late of 445 Strand. 
Edward Jones, 42 Fulham road, South Kensington, milliner and draper. 
Andrew Lows, 45 Southampton row, Bluomsbury. 
James Greenhough, Ellesmere jark, Eccles, Lancaster, merchant. 
Joseph Chisholm Gallon, Queen’s Head Inn, Morpeth, licensed victualler. 
| Robert Bates, East Dereham, Norfolk, tailor and draper. 
John Wyatt, Liverpool road, Newcastle-under-Lymo, draper. 
James Powell, 18 William street, Newport, Mon., shipsmith and ship- 

wright. 
John Stephenson, 7 Waterloo street, Kingston-upon-Hull, builder. 
George Roberts, Harthill, near Sheffield, builder and antique furniture 

| dealer. 
| William Nailer Roberts, Harthill, near Sheffield, antique furniture 
| dealer. 
| Francis H. Moxon, 

1, 

Pontefract, York, wine merchant. 
SCOTCH SEQUESTRATIONS. 

John Simson, Balmerino, now in Cupar, lately farmer. 
; Alexander Reid, Graham street, Glasgow, flock merchant. 

Alexander Eadie, Gateside, Glassingall, now in Dunblane, sometime 
| farmer and cattle dealer. 

THE GAZETTE OF LAST NIGHT. 
| BANKRUPTS. 
_ Frederick Charles Clench anc Thomas Charles Swift, both of Grove 
| road, and Creek Wharf, King street, Hammersmith, ale and stout 
| merchants. 
_James Whitehead Lloyd, 23 Shardeloes road, New Cross, hop factors’ 
| salesman. 
Davida Cock, Roche, Cornwall, clay merchant, miller, and general 
| dealer. 
George Frederick Wood, Astoa Rowant, near Tetsworth, Oxford, but 

late of Windmill street, Gravesend, and formerly of Hadleigh, Essex, 
farmer. 

| Charles Buswell, Townhall lane, Lutterworth, Leicester, late iron- 

SCOTCH SEQUESTRATIONS. 

John Douglas, English street, Dumfries, restaurant keeper. 

| Teomas Ackroyd Bowman, Ford Mills, Langholm, spinner and manu- 

| clothier. 

| Wilfrid Brougham, Brougham, Westmoreland. 
Alfred Harrison, Belton Engine Works, Oldham, Lancaster, engineer, 

| 
| nionger. 

Henry Harvey, 57 Victoria street, Bristol, woollen merchant and 

N. and J, Jamieson, Darvel, Ayrshire, merchants. 
| James Anderson, junior, South Callange and Blackfaulds, Ceres, Fife, 

John M‘Guire, 5 Burrell’s lane, Glasgow (deceased), pawnbroker. 
Samuel Colquhoun, High street, Dumbarton, grocer and wine and spirit 

facturer. 
_ Miller and Wallace, Sutherland terrace, Partick, near Glasgow, builders. 

{i Ewen Sinclair, Canacro, Urquhart, Inverness. 
j 

trading as Harrison and McCammon. 

Manchester warehouseman. 

farmer. 

merchant. 

John Hughes, 171 and 173 Buchanan street, Glasgow, tailor and 

a 
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Ne aa eS Seca tmnan a enamdatainiemsapamsemmiaiae 

Of Imports, Exports, and Home Consumption of the follcwing articles in the 
52 weeks ending Dec. 29, 1877, showing the Stock on Dec, 29, compared with 
the corresponding period of 1876. 

FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are included under 

the head Home Consumption, 

EAST AND WEST INDIA PRODUCE, &o. 
SUGAR, 

: aia 

ImPorteD. Home C b £ 
British Possessions, |———— —— oe coin 

1876 1877 1876 1877 1876 | 1877 

| tons | tons tons tons toms tons 
West India ....seses..ses0e «| 116387 | 97993] 118519} 300380] 13639 | 10802 
Mauritius and Egyptian., 16265 | 26266 22199 18217 2048 9833 | Bengal and Penarg ....... 6570 | 29214 5247 | 25993 4796 | 7699 
MadIrAs....coccsersscsssssseeee, 19540 20038 | 17797} 16980) Livvl | 15659 | 

Total B. P. sesvsswsese] 157762 | 174411 | 163762 | 162075 | 32252 | 43988 
Foreign. | i | 

Siam, Manilla, &e.......... | 27363} 46394 | 32550 33269 12529/ s32%6 
Cuba and Havannah......, 5820 3043 6609 2419 136| 714 Brazil, &C. ......000.ee.ce-0+ | 8371} 8948] 12486/ 781 732 | 1861 | 
Porto Rico, &¢. .....000..., 4940) 6222 6743 | 5131 425 1505 | 
Beetroot ......... oodlimtaeea 61595 | 64543 | 63332 | 56417 | 5743, 14947 | 

Total Foreign......... | 108188 | 120150} 120784 | 104047 | 19265 | 52253 | 

Grand Total ........ 265950 | 303561 | 284516 | 266122 | Sisi7 | 96248 

i MOLASSES, 
a 

| ImpoRTED. | Homa Consume. Stock. 

| tons tons | tons tons tens tons 
et GN ac cicnnsciectete 3822 2014} 3369 3278 2152 833 
Foreign sccscescssove sevseres| 453 1173 | 3862} 1731 $20} 261 

Total sessccserseeversee] 827] 3187} 7331) 6000] 2071] 1099 

MELADO ........ cies Ah et ht Oe a eae | 
RUM, 

| ss Exportep & Dz- l 
IMPORTED.  LIVERED TO Vat. Hous ConsuMpP.. Stock. 

| i ————sae 

| 1876-1977 | 1876 | 1877 | 1876 | 1877 | 1876 { 1377 

gals gals | gals gals gals | gals gale | gals: 
West India...\4123170 3411090 1635930 |1249380 (2043940 1961155 
East India...| 632475 631530 | 277650 | 267345 | 155655 | 224955 | 
Foreign ......( 498285 207990 | 221535 | 194130 | 59440 

| EXPORTED. 
Vatted.........(1872315 1585300 | 81349¢ | 902745 | 628470 

Total ..wse!7126245 6336410 |2018605 |2613000 |25 
COCOA, 

| 

439155 
2102445 2400390 | 

578385 | 
89145 | 482220 | 406985 

i 

| 

! 

553695 | 458370 | 423175 | 

2372508 {2728050 |4582190 [3813335 | 

Sroox. 

cwts t cwts ewts cwts cwts ewts ewts cwts 

B. Plantation! 106121 | 90023 | 5895) 3834 | 97948 | 83642 | 23967 | 16512 | 
Foreign ....+.| 40229 | 31436 | 21940 | 21863 | 11400} 17900) 14829 | 7598 

Total ..{ 146850 | 111459 | 27635 | 25702 | 109348 | 101542 | 37706 | 24110 

COFFEE. 
————«<()stoms =| tons | tons | tons | tons | tons | tons | tons— 
West India...) 4057 | 3703 | 2538) 2125) 1739) 1240, 586 901 
Ceylon ...... 25572 | 33308} 18137 | 20633 | 10645 | 12204 2101) 65408 
East India...) 8366 | 7184| 4232] 2549) 4582) 3986; 1354) 2083 
VOCHB....c0000 826; 1371 305 | 74 | 683 644: 36h] 676 
Brasil .....0+.. | 10026} 9524} 10240) 6547) 1756; 1463: 1671} 3171 
Other Forgn.| 4990} 8132 | 3967} 4796} 2081 | 2203) 597 | 1667 

Total ...| 64337 | 66227 39769"} 37129 | 21545} 21650} 6653} 13316 

RICE ..2.00.+4| 110069 | 104905 |. | we | 98965} 97597 | 37349) 48677 

PEPPER. 
———T¢ons. | tons | toms | toms | tons | tons | tons | tons | 
White .....000. | 1518 | 2090] un. | ove 1795 | 1796} 736/ 1018 
Black a 9493 | 8918... te 8782 | 9055 | 4225} 5102 
: pkgs | pkgs | pkgs | pkgs | pkgs | pkgs ; pkgs pkgs 
NUTMEGS...| 2302 | 2362 | a. oe =| 2397] 2187 $36} 1119 
CAS. LIG...| 23722 | 50897 | we we =| 27159} 27313 § 35927 | 69503 
CINNAMON,| 15329 | 15332) .. | | 17589) 17238} 9396} 8131 

——— ———— j j ——— ———— 

bags bags bags bags | bags | bags | bigs bags 

PIMENTO...| 19915 | 34363] .. | .. | 28718] 37589) 20066 | 16549 

RAW MATERIALS, DYESTUFFS, &c. 

————""Tserons | serons serons serons  serons | serons  seruns serons | 
COCHIN’L..| 16487 | 19034 | a : 18389 | 17659. 5590 7016 

| chests | chests chests chests chests chests chests chests | 
LAC DYE...| 4629 | 5097, ww. | «. | 3575 | 3562, 11683 1412 

tons tons tons tons | tons | tons. tons tons 

LOGWOOD.| 17445 | 10281 | ws od | 12527 | 10667 | 6574| 6188 
FUSTIC....... 1470 908 we | 1300] 1262] 763 | 428 

INDIGO. ae Se 

chests | chests | chests , chests | chests | chests chests chests 

East India...) 27991| 16182| ... | .. | 26108 | 19700 / 16635 | 13318 
| serons | serons | serons serons serons | serons qavens: — j 

Spanish sco] 7714 | 7143] oe | oe _| 7873) 7277 | 1662 | 1601 

SALTPETRE. = scan 
i | ¢ tons | tons | tons | tone tons tons 

Pitti 10504 3527 | so |) oe «| «21BKR | 60698 | | G3IZ| «= 4008 
Nitrate Sods| 17134 | 10137/ ..._| | 10420 | 13838 | 13680 | 9979 

COTTON. at as 
, bal bales) bales | bales , bales bales bales 

E. India, &c.| ae | 93293 170013 } 114607 | 36912, 15127 

Liverpl., | 297530 |3075730 2003200 | 534010 | 287560 oak iy 3315812 ‘3054083 | 332066 | 2975 | 
} i ——_ ——— | 
——— 

Total ....4474183 3147961 

os 

| 332066 | 297530 [3245743 |3017897 | 570022 | 402077 

| 
' 
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; : . ‘ Tt 2c Fruit (con.)—Raisins— 8 d 8 d Plumbago— sds4 Sugar (continued) =. )- , s a 
: COM M ERC LA L, I IMES. Dini ae. 36 0 66 0 | Ceylon, lump ...... perewt 13 0 16 6 Rerinep—For consumption a 

at WEEKLY PRICE CURRENT. BRS cciecensecenvecosopeses 35 0 43 0 Reevisions— Titlers .....ss0ree--ceeereeeee 29 0 30 0 
ait 7 Oranges—S. Michael pese. 8 9 23 0 utter—Irish ......percwt 0 0 0 0 PiCCES ....0000008 ogverccceecee SL 

4 we ee atte a nent | Weil 12 0 16 6 | Freslandirehy finest 190 9 194 @ | Banat 0 20 0 
i | oaeete oath departe i oeaite Lisbon & St Ubes,t ‘chst. 11 0 12 o JOWSCY oe0...eee-eeeeessseeeeeel BO C124 0 Treade........cccccrveveeseosee 6 16 0 

Palermo ..0-.0008 percase 0 0 O 0 Bacon, singed — Waterfd. 70 0 0 0 For export, free on board 

; LONDON, Fripay Evenine. | Lemons—Palermo ......... 15 0 30 0 Limerick.....0.00..0-»-.-.... 68 0 70 0 Turkey loaves, 6 to 101b 37 0 38 0 

: Ashes —duty free s d s ad Messina. shieniauie wile Ee 0 23 0 RG ick oknbsinyiietabeaneial 66 c 68 0 CREE cosccocncoccnpompers 23 0 31 0 

: Pot, Canada Ist sort.pewt 23 6 0 0 Plax—duty fre e ac Hamburg.......0........-.-5 62 0 66 0 PROGOS .ociccaseccesss Yooubsce 20 0 29 0 

: Pearl do Oe = cee 31 0 O © | Archangel............perton 50 0 61 10 Hams, York sscotes. 00 @ 120 0 Dutch, refined, f.o.b. in Holland 

i Brimstone — Riga, FP # ee 00 00 Irish .. oe . 94 0104 0 20 1b loaves superfine ... 28 0 28 3 

a aera perton £530 515 | St Petersburg, 12 head... 33 0 44 0 | Lard — Waterford and lb do Nol ..37 0 37 3 

tel ROM ......000-eeeeerenseesoncenees 910 10 0 =~ 9-head ... 27 0 29 0 Limerick bladéer ......... 60 0 61 6 Crushed,superfine,inbris 28 6 28 9 

} ee eS ae £1110 1310 Egyptian, Govmt.dresed 0 0 0 0 Cork and Belfast do... 0 0 0 0 - a 1 — 27 6 27 9 
Cocoa—duty id p rib RM ole Native ditto ... 26 0 34 0 Ferkin and keg. Irish... 50 0 52 0 No. 2 — 26 6 2 9 

| FairtogoodTrinidad.prewt 78 0 85 0 | Gutta Percha—perlb s d s a American & Canadian 0 0 O 0 Belgian refined, f.>.b, at Antwerp 

| Grenada ..........00-e-eeseeees 87 0 F3 O | Gemuine ...ecsveeereereeeeeres 20 80 Pork—Amer. & Can.,pr.bl 50 0 85 0 4 and 3 Kilo loaves ...... 30 6 31 0 

' PQ@angaquil .....2..0..--cecresee 68 0 80 0 Reboiled..........2+++0+seeeeees os 16 Beef—Amer, &Can.pr.tc.110 0125 0 Crushed, No. Linbarrels 29 6 30 6 

| Surinam .............-.secceee 7l 9 78 O | Hemp—duty free © 0 ude of Cheese—Edam new ........ 61 0 63 0 Fr-nel: loaves, f.0.b....... 27 3 28 0 

Coffee—duty 14/ per ewt; dried, roasted, | St Ptrsbrg., clean..per ton 31 0 32 0 TOES. dininesevensest tne we 56 0 60 O Sal 

or ground, 2d per Ib. Outshot .rorcccssceessseeeres 00 00 GOYETC ose. ce.cceee seseenee #4 0 80 0 Bengal ............per cwt a 6 22 6 
Ceylon, plantation low mid..101 6 102 6 Half-clean .oorscosessesee se 00 00 Rice—Soft grain. _per ewt 9 3 10 3 English, ‘refined ... sao wits 0 28 0 

Middling to fine............ 104 0 122 O | Riga, Rhine ..ccccccs.-ssoe0e 36 0 37 O Bengal, table ........+. nen Sa & Nitrate oi Soda ............ = 0 15 6 

Native, good ordinary... 82 0 84 O | Manila ........0.. eseesee + eee 0 28 0 Do yellow ....cc0e0-0-+ 10 0 11 O Shells--M.-o'P. per cwt. 

East India, plantation ...... 97 ©0122 O | East Indian Sunn ........ 0 21 0 IIE swnnoccistnsnecosuogsien wae 3° @ China, Manilla, gd.tofinel70 0 260 0 

4 CO — — B32). 7. eocencescee 019 0 JAPAN .recoseee we’ SY Ss Bombay , do 60 0130 0 

Fine Mysore .........-.sess0s 110 9.380) O | Cole Varn cccovcrccscercsceceee 0 43 °0 Rosin—American, ¢ cm... 5 6 6 9 Tortoise, E.1.,do perlb 8 0 28 0 

Manila, fair Indan..........++ 83 0 84 0 MINED nw ridendanouseboornennne 0 27 0 | iinsbcccdineveinsévestcctives 7 0 11 6 | Tallow--—per ewt 

Singapore, Bonthyne ...... 78 0 8 O| Hides—Ox &Cowprib s ad s d Sago— St Petersburz, ist YC...39 6 0 0 

| Mocha, fair to good ...----+ 99 0 104 0 B. A. and M. Vid. dry... 0 7 010 | Pearl, small......... perewt 17 0 23 0 Australian mutton,fine... 40 6 41 0 

| Jamaica, good to fine ord... 80 0 89 0 Do & R. Grande, salted 0 53 O 8§ | Sago flour ...-c0....cecee.csee -16 6 17 «0 BO BOOT BO .cccsestevecee me 2 8 

| Low middling to fine ... 95 0120 O | Brazil, Dry 07 #9 8 | Shellac—percwt Tapioca—tE.I. flake. perlb 02} O83 

| Costa Rica, good snl fine.. 96 0 106 0 Drysalted ceceee O 44 O 7% | Orange, good to fine .........70 0 90 0 PEE. sdeestiesond perewt 20 @ 28 : 

SE i cenccgh iguieenhnniarenbanen 92 0 95 O | Drysalted Mauritius omar @ 4-0 48 Livery and native........ - 67 0 72 0 Tar—St« ckholm . prbri 20 6 21 0 

Central American .........++. 87 0 91 O | Rio, dry Rio Grande ...... 0 7% 010 Gawmet A. C oco.iscce-+s000.00 - 56 0 58 0 Archanyrel % 16 

I esicceteaibeee 96 0 102 0 | West Coast hides ......... 0 5 0 8 | Button, sorts good to fine. 74 0 85 0 | Bea—duty 6d perlb © Fem 

' Brazil. Rio low superior... 89 0 91 O | Cape, salted ... ...... sania os #7 Low to medium ....... - 56 0 70 O Congou, ¢ »mmon to fair oe 6h. 

Ged Brat.....0.0sscccccsecees 84 0 87 O | Australian ...........0. w... 0 3 O 65}! Sticklac, Siam .............. 49 0 60 0O Medium to fine 2 : 

: i Fair to good channel...... 77 © 81 © | New York ......cccccoccc..ssss 0 4 0 6!) Silk— ae shen 2 2 Ff 

} Common channel eonaie 64 0 68 Li. oO Eee O Sk 3 Bengal—Surdah 0 2 0 “ Extra fine” : Peet > 2 : : : 

Washei, fair to good ... 88 0 105 0 | S. America Horse, prhde 4 0 10 0 Cossimbuzar 0 19 0 | Souchong. com. to finest... 0 9 2 0 
“eq IED 5 ccancsckuseencnspebuewel 82 0 8 0 | Indigo—duty free i EE SR 019 0 Oolong, ¢ ‘mmon to finest... 0 9 

a Babin ....0-veeereereeereeseees 76 0 73 © | Bengal good to fine........ -60 70 Jungypore & Comercolly 14 0 18 0 Flowery Pekoe, fair to fin-t . 

; COMMON «...--.0e0ee02ereees 63 @ 67 0 Do ordinary to middig. 3 8 611 Baarripaal .ccccccccccs.ceses 8 09 90 Dapten acanted capone a ., ae 
Cotton—) r Ib, : d d BERATAS .o0c.00000.00+s0s0c0000e0 Ss 2 FT Radnagore .......c0.se00e00s 12 0 38 0 mon t» finest ca -— 208 2 

' Madras. West.fairtogdfair 5} 53 | Kurpah ...csccccccssee seers 1 6 65 9 | China—Tsatlee, No. 1 00 00 Oranze Peki ae 
; Tinnevelly do do 65% 6% | Guatemala. a: SE | EE aisiraees ee o 0 68 | tek) sou wa OS ae 

an Chemicais — s d s 4d] India Rubber—per lb No. 3.. on ee H Sone aiaii on’ fi ae aoe 

} Acid, citric .......00++ perlb 2 5 © 0 | East India.............0.0000 010 1 6 No. Sand 5, & ‘Hy ener -9 3a 
: Oxallc : > 5. 0.01 iee n on naam Cm SS Y. Hyson, commontofinest 0 6 1 9 
; AMC veseesvseestonnecsnnnvrs OB 0 0 | Bara ssessesernsevsssservereeres 15 2 O& Taysaam ...... ee -- 11 0 19 O Imperial, common to finest 0 8 1 4 

: Waxtax#he .....000cccceccovevee 1 44 1 56 ee Ib Long-reeled........000..+000 9 0 18 6 Gunpowde~ 
i Alum, lump ......... perton£7 0 7 6 | Crop hides.,...30to40lbs 10 1 6 Canton 12 6 17 O J : ae ot ae n 5 8 inteaeininannhe ema apan, un: oloured............ 7 fe 
} Ammonia, carbonate.perlb O 5} 0 5} do 3 ---50 eS... 6.3.2 Re-reeled... 18 0 19 6 Indian te: 

i Muriate 00.0.0 per ton€28 0 26 0 | English butts...16 24 1 2 2 6 | Japan—Lowtofine.........12 0 21 0 mas. 
st Sulphate -..-soerorersserewn£20 5 20 15 do = ...28 = 86. «1 8 «210 | Patent Brutia................ ~ 27 0 32 0 Hewn Wood—Dantzic 

Arsenic, lump ...... - ewt 26 0 0 0 | Foreign butts ...16 25 11 1130 Persian . 90l 0 &M 
eden a ae ae Oo - <= ts 2. vemos 2 Se one rel fir...per load 50 0110 0 

: Bleaching powder........-+ 6 3 0 0] Calf Skins ......28 ‘ ; eh aren nee. TF Oe won fe ae Fossombrone os 2:9 Swedisl 

Bt Borax, Engl'sh, refined ... 37 6 0 0 do wah) week FT . - Des Other kinds......s+....00+ ; sea ped cine an See ; pid 7 a veP Kinds.....0+00.0008 ow © 0 090 Canada ied pine . 70 0 
i 4 Cream tartar ..........00-se00 ic 0 08 8 e:.,.< sensed 80 10014 2 2 Organzines—Piedmont 26 0 32 0 : pee = 3 

.. % lodine ..................peroz 0 10} 6 O | Dressing Hides .......... ci ae dice Milan a 26 0 32 — yellowpine,largel100 0120 0 

ri] Potash, bichremate..perlb 0 4 O 9 | Shaved do ........sooe cee Trams do...... EE A 24 0 + N. Ca avs 0 6 

+ EIT on esatreneenie 0 8 0 0 | Horse Hides, English 011 1 2 | Spices—Pepper— vom Brnswk. & Can. Bd. pine 0 0 0 0 
Ms Hydriodate.....cceseeeeeee 12 0 12 do Spanish ...perhide 7 0 22 0 lack oars .perlb 0 32; 0 3} + seoragg ees Pilani il? O10 © 

} PUCEBIARC.ncoxeneveesooveenees 0 108 0 11} Kips, English, per Ib...... O11 1 9 Alleppy and Maiabar ... 0 32 0 54 aa 7. al 
’ j . Sulphate ......... perton£1! 0 0 0 do East India............ °e8 3.4 White a 0 ef 0 * African eat Fide. Oe 

oda, ash......... per desree © 18 012 Metals—British C . a ee eee? : son 'veas 6 0 220 0 

3 Bicarbonate ...... perewt 10 0 0 0 Cake and in - Ess "3 oe = good... Pe. o¢ Wainscot loge 18% each 75 0 180 © j got.perton 70 0 72 0 Cinnamon, Ist Ceylon 2 5 ‘| 
Crystals, ex ship.per ton £312 0 0 | Best selected .......... 72 0 73 0 Do ‘2nd do .... : SS | DearS copes Tae 

Sugar lead, white...perewt 37 0 0 0 | Sheet....csssesceneeneeene 76 0 73 0 Do Sriandéth 18 38 Norway, Petersbg stand £6 0 14 10 
i NINN: <ussncnncnebdampenmnee 266 Cc iO Chili, bars, g. 0. b. cae 65 10 66 0 Cassia doe, er ee Bevedish ..svsseveeve: soveces 810 17 10 

: Sulphate Quinine — Australian, Wallaroo... 75 10 76 0 Cloves—Zanzibar ... ae oe RaREAR sncxccsnecece ee 90 2 0 

4 English, in bottle.per oz 10 6 0 0 do Burra 74 0 7410 cas AN7IDAL +-....00000 2 13% NIN - cnvateiamedteeeeaste 710 15 0 
iy French ae SEIN ss ae eee ee a oe Pe somtge = eam 18 2 2% Canada Ist pine............13 0 24 0 

; | Sulphate, copper ....per ewt 20 0 0 0 Yellow Metal ......... per lb 0 6} 0 7 Cochi per ¢ cw af _ SUT cahsieiatstbenwi 1010 14 0 

i a a Gael demeereen SB ’ a » Scraped ........008 70 0115 0 Americaa spruce ......... 8 0 9890 

t Vermillion, English..perlb 3 0 0 0 Bars, &c., British 6 0 6 10 Be . ] are eee —— 3 ao DEO ARO. one) 37 | 308 ; Cochineal.. + neem . CNZAl .reeeeres ssoccvccsseeeee 21 6 22 O | Staves—Balsic, per mille£150 0 210 0 

: Teneriffe silvers ...... pr 110 21 Hoops asa ees ; - 15 8 10 oa ee a > = s Quebec, per standard do. 75 0 0 0 
I pBM nen rn 20 3 0| Sheets... 810 910 amaica, low aud ord.n 54 9 65 0 | Pobaceo—iy8/plbs5% s ds a 

§ Drugs — Bars, Wales ..............- SIs 6 6 ieee nt an ot eee ee 8 ee 
a | | Aloes, East India...per ewt 70 0190 0 eS ge 5 0 B10 — Saentnasense~apecenes prlb 18 $3 8 Virginia leaf ........ ercces, 900 06 10 
: ns Ghten Wher... oe es vrvmeeee 5 Of utmegs, brOwWN .....0...000 20 60 ono" GRRE access 
a OdiGh ...,..00vcsc0000...... 11 C 123 0 s } § ce aareesebey oe 96 on 
st | Balsam, Pera ......0+. perib 4 6 410 Setch sic. coh. 518 .? ee tum, duty 10s 2d per gal. Kentucky leaf ..... obeece - O 44 010 

ot oe WEMIINUS  enihterassctnaiennsatios 1 5 16 | Lead—Enzlish pig,prton£19 0 amaica, per g 1. bond, _ stript. ....... _— 5 
+ pig,prton£19 0 19 6 > Oo 5$ O11 

: Camphor, ( hina ...perewt 80 0 82 6 Spanish pig .......-.. ... 18 15 19 : = to 35 O. P. eo 211 3 2 Negrohead ......... duty 46 11 2 6 

4 | Cardamoms, Malabar, good 5 6 5 9 | Quicksilver...... perbottle 7 5 0 0 I ine marks........... 4 8 5 0 | Columbian If.duty3/£5% 0 5} 2 2 
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THe GREAT NORTHERN 
RAILWAY COMPANY. 

ISSUE TO THE PUBLIC OF THE BALANCE OF 

-_ 

THE 4} PER CENT. PREFERENCE 
STOCK, 1877. 

commence to accrue on the lst July, 1879. 

The Directors are now prepared to receive APPLI- 
CATIONS FROM THE PUBLIC, for the balance of 
this Stock not accepted by the Proprietors. 

Allotments will be made at par, and will be registered 
in the names of the applicants free of any expense. 

The first instalment of 50 per cent. of the purchase- 
money, will be payable imn ediately after the allotment, 
and the remaining 50 per cet. on the lst March, 1878. 
If desir: d, the secon’ instalment may be pai! in advance, 
in which case interest at 3 per cent. per annum will be 
allowed on such prepayment, from the date on which 
the m ney is received at the Company's Banacrs, to 
Ist March, 1878. 
Forms cf application, and full particulars of the 

Stock, can be obtained from the undersigned. 
ALEXANDER FORBES, Secretary. 

Secretary's Office, King’s Cross Station, 
London, N., December 26, 1877. 

(JEYLON GOVERNMENT 43 PER 
CENT. LOAN. 

£400,000 Authorised by Ordinance No. 1 of 1878@, passed 
by the Governor and Council of Ceylon, on the 22nd 
June of that year, for t'e Improvement of the 
Harbour of Colombo, and of which £100,000 have 
already been issued. 

Her Majesty's Principal Secretary of State for the 
Colonies having directed the Crown Agents to negotiate 
on behalf of the Government of Ceylon the second instal- 
ment of the Loan authorised by the Ordinsnce above 
cited, they hereby give notice that they will be prepared 
to receive Ap, lications until One o'clock p.m. on Tues- 
day, the 8th instant, for Debentures representing 
£100,000 sterling, and beari g interest at the rate of 
4} per cent, per annum, from the léth day of November, 
1877. 

The Loan is secured on the general revenue and pu’ lic 
assets of the colony, and will be raised on Debentures 
representing £1,000, £500, £200, and £100 respectively, 
and bearing interest from the 1th November, 1877, at 
the rate of 44 per cent per annum, payable half-yearly, 
at the Offices of the Crown Age.ts for the Colonies in 
London. 

The principal will be r paid by annual instalments, 
commencing in November, 1882, by means of a sinking 
fund to be formed on the cumulative principle, into 
which the Government will pay a sum equal to 1 per 
cent. per annum cn the total amount of Debentures 
issued, which is calculated to extinguish the debt in 
about 39 years from the above date. 

The accumulations in this fund will be applied either 
to annual drawings by lot, or to th: purchase of the 
Bonds in the market at the option of the Goverment. 
The first drawing (if any) will tak place in O. tober, 
188?, and thencetorward i: t-e same month of every 
year. The drawn Bonds will be paid off, together with 
the in‘erest falling due, on the léth of the ‘ollowing 
month. 

Applications in accordance with the annexed form, 
addressed, “Application for Ceylon Loan,” will be 
received by the under igned until Oe p.m. on Tuesday, 
the 8th instant, and then opcned at ther Offices in the 
presence of such cf the applicants as may be pleased to 
attend. 

Should the cquivalent applications exceed the amount 
of the Debe~tures to be allutied, a pr» rata cistribu'i n 
will be made. If no allotment be made, the amount 
forwarded with :he application will be returned in full, 
and if a portion only of the amount app ied for be 
allotted, the surplus will be app opriated towards the 
payment of the second instalment. 

The price of issue will be at the rate of £105 in 
money for every £100 in Debentures, payable as 
follows :— 

5 rer cent. on applicaté n, 
EO per ce t. on the 10th January, 
50 per cent. on th- 23rd February. 

Making allowance for accrued interest and d ferred 
payments, the net cost to purchasers will be about 103. 

The first payment to accompany the application, and 
the subsequent payments to be made at the Bank of 
England not later than the dates a' ove named, 

Debenture Bonds will be exchanged for the banker's 
receipts as soon as the paymen’s shall have been made 
in full. 

Statements showing the financial condition of the 
colony, Forms cf Tender, and copies of the Ordinance 
authorising the Loan, may be had on application at the 
offices of the Crown Agents for the Colonies; at those 
of Me:srs Mullens, M rsbal!, and Co., 4 Lombard street, 
E.C.; and those of Messrs J. and A. Scrimgeo r, 18 Old 
Broai street, EC. 

PENROSE G. JULYAN,) Crown Agents for 
M. F. OMMANNEY, ) the Colonies, 

Downing street, 5th January, 1378. 

Form OF APPLICATION. 

SECOND INSTALMENT (£100,000) CEYLON 4} 
PER CENT. DEBENTURES ISSUED AT 105. 

To the Crown Agents for the Coloni:s, 
Downing strect, London. 

Gentlemen,—I request that you will allot to me 
Debentures of the above Loan to the extett of £ ‘ 
and I hereby sgree to eccept the same, or any less 
amount, subject to the conditions contained in your 
advertisement, dat d the 5th instant. 

I enc'ose cheque for £ , being 5 per cent. on 
the amouct applied for. 

BME ...060-0000. eecee cnceeseeene. seeceecosees 
BING iirnqene st: ccccccscnscecossotsnnnenaes 
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Dividend, contingent on the profits of each year, and to | 
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THE ECONOMIST. 

ALE OF LEVIS AND 
KENNEBEC RAILROAD. 

The holders of 7 per ce t. Debentures are requested 
to forward the particulars of their Holdings to Messrs 
Phillips and Nephew, 90 Cannon street, E.C. 

E&Y PTIAN SEVEN PER CENT. 
UNLPIED DEBT. 

PAYMENT OF INTERMEDIATE INTEREST AND 
EXCHANGE OF SCRIP FOR BONDS. 

Holders of the Unified Debt Seven per Cent., are 
informed that by a Dec ee of His Highness the Kie- 
dive. dated December 15th, 1877, the HALF-YEARLY 
COUPONS on the Unified st «k wil be PAYABLE May 
lst and November Ist, instead of Janusry 15th and July 
15th, and that an intermediite Coup n, repre<enting in- 
terest from July 1lith to November Ist, amountmg to 
£1 15s per £100 Bond, wil! be pava le after December 
3lst by the Comptoir d'Escompte de Paris. 

The Scrip must be left at the Offices of the Comptoir 
d’Escompte de Paris. 144 Leadenhall street, EC, six 
clear days for examination, unless deposited for ex- 
change, as exp! ine! below. 

EXCHANGE OF SCRIP FOR BONDS. 
The exchange of €crip for definitive Bonds of the 

Unitied Debt will now be proceeded with, and fer the 
convenience of bankers and others, Scrip presented for 
payment ef interest may be deposi'ed at tne sa ne time 
for exchange; but owing tothe large amount ot Stock 
to be dealt with, no date can be fixed for delivery of the 
Bonds, ard, as in the case of the Preference Stock, 
notice by post will be s nt as soon as the Bonds are 
ready for delivery. 

Holders likely to require their Scrip for any imme- 
diate purposes are requested to present it for “ payment 
of interest only” (special forms for which can be had 
on applicati n), ani the Scrip, with the payment of the 
interest duly stamped thereon, will be returned after 
six clear days, together with a ch«que for the inter- 
mediate Coupon. 

Further noiice will be given when Sc:ip can be sent 
in for exchange and Bonds delivered with a short delay. 

Comptoir d’ Escompte de Paris, 
144 Leadenhall street, F.C., London, 

3ist December, 1877. 

7 y 
\EW ZEALAND TRUST AND 
4 LOAN COMPANY (Limited). 
Issue of £256,000 (balance of £500,000 created by Reso- 

lution passed on 2nd June and corfirmed on 16th 
June, 1875), in 10,000 shares of £25 each, bearing a 
perpetual! preferential div dend at the rate of £5 per 
cent. per annum. 

TRUSTEES. 
The Right Hon. Lord Welverton. 
Robert Brooks, Esq. 

DL&ECTORS. 
Sir Charles Clifford, Chairman. 
F. G. Dalgety, Esq., Deputy-Coairman, 
k. A. Brooks, Esq. 
Rear-Av'ml. The Hon. H. Carr Glyn, C.B. 
Lionel J. W. Fletcher, Esq. 
Col. tir T. Gore Browne, K.C.M.G. 

BANKERS. 
Messrs Glyn, Mills, Currie, and Co. 

SOLiciTors. 
Messrs Freshfields and Williams, 

The Direct rs being authorised by the res lutions, 
copie, of which are annexed hereto, to i sue the above- 
mentioned 10,000 shares on the conditions expressed in 
tre resolut’ons, are prepared to receive applications for 
the same at a premium of Ten Shillings per share. 

Payments fer the shares must be made as follows, 
viz. :— 

1s per sha’e deposit on application. 
Os per snare on allotmet. 

2nd £10 0s) er share on 15th April, 1878, 
3rd £10 Osjershae on 15th July, 1878, 

£25 lus 

Intere-t at the rate of £5 per cent. per annum will be 
paid half-yearly on lst January ani Ist July on the 
nomin | arount of the shar.s when they are paid up, 
and on the instalments calculated from the date of pay- 
ment. The 10s per share paid on a; plication being can- 
sidered as the premium, ani not as an instalment, will 
bear no interest. 

Subscribers have the option of pa,ing in full on 
allotment, or at any subsequ nt date at which an in- 
sta'ment may beco re due. 

Should no allotment be made, the deposit will be re- 
turned without any deducticn. 
The fact of the Company having for upwards of ten 

years invariably pa‘d a divicend at the rate of £10 per 
cent. per annum on its ordinary shares, to which an 
extraordinary dividend of £1 per cent. per annam was 
added in 1877, and having in the same perio! accumu- 
lated a res rve fund excecdiny 50 per ¢ nt. of i's paid-up 
ordinary capital will sufficiently show the prosperous 
character of its business, and, consequently, the ample 
security for the shares now offered. 

Power is reserved to issue all or any part of any 
additional cay ital which miy be crea ed by any future 
special r sviutionr, and any part of the present issue 
which may not be taken up, witn such rights and privi- 
leges, and on and subject to such conditions and re- 
stricti ns as the D rectors, in exercise of any authority 
vested in them or the Company in gen- ral meeting, 
shall determi... 

Prospectuses and forms of applicaton may be ob- 
tained at the Offices of the Company, Ne. 12 King 
William street, Lo don, E.C., or of Measrs Glyn, Mille, 
Currie and Co., L mb_r: street, London, E.C., the 
Company's Bankers.—By order of the Board, 

THOMAS D. SAUNDEKS, Sccretary. 
12 King Wiliam street, London, E.C., 

4th January, 1878. 

COPY OF RESOLUTION, 2np JUNE, 1975. 
Clause 1.—That the nomisal capital of the Company 

shall be and is hereby increased to £},000,000, by the 
addition of £500,000 to the existin; capital, end that the 

Ist instalment, £5 

— 

oe 
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said additional cap tal shall be from time to ‘time issued | 
in shares of sack respective and ageregate asnounts, ard | 
as to all or any of the shires with such respéctive richts 
and privilege and on and subject 9 such, respec 
conditi ns and res'rictions, ii bidias (if desmel expe- 

ive 

dient) a ty restrictio is os o¢ exclusve of the rebt of 
voting at Genera! M e'ings or otherwise, as the Com- 
pany in General Meeting shall determine, 

Clause 2.—No* more than o9 -"alf (seins £250,100 
of the additi nai nominul capitel now creed 
deemed expedient, b> issael by the Dir-ctoyrs 
of £25 each (to be called “ preference sharés”) at pur 
or at any vremiur, or as to differext portions of the 
issve at dif-ren’ pr miuns, ani the Direetidre shall 

may, if 
a shares 

nea 
he boun ¢ to offer to+xistieg m mers any of such pre- ‘ uch pre 
ference shares, wheth rissuctata premium or nt. 

Clause 3.—The preference shares now authorise! to 
be issued shall enti le the holde-s to receive rateably 
out of the profits of the company a dividend or dvi 
dends not exceed ng in tre whole £5 per ¢ nt. per 
annum onthe am unt actusliv p id ap, or duly redited 
#s paid up thereon. And nodivident or bonus shall be 
paid on any s*ares in the oriziuai capital:of the Com- 
pany until a dividendor dividends of £5 ‘per cent. ,er 
annam shall have been paid on the amourt paid ap on 
the saia preference shaves, end no dividgnd or bonus 
exceed'ng in the whole £5 per ceut. per afnum o1 the 
amourt paid up fron the time of the sanje being paid 
up shall be paid on any of the said preference shares. 
And any d: ficiency in the p ofits of any Year or years 
to make up £5 p r ceut. per annum on aby ? eference 
shares now auihorised to be issued, shal Be made good 
to the holders for the time being of the said shares out 
0° the profits of the subseqvent ycar or years or out of 
the reserve fund, before a:y divi end or bonus is paia 
on any shares in the «rginal capital « f the Company. 
Ia the even of the extinguishment of the preference 
shires by any means, or the winding-up or division of | 
the assets of the company, the pref. rence shareh Mders | 
shall have no claim upon the reserve fund beyond what 
may be necessary to make up to them any arrears of 
dividents «ve upon, and the amount of capital actually | 
paid up on, their preference shar-s, 

Cla se 4.—No right of voting at any General Meeting 
or otherwise, and no qualificatiou to hold the office of | 
Direcio- or any other «ffice in or usder the Compans, | 
shall beconterr d by the holding of ore or more of the 
preference shares now author.sed to be issued. 

Clau:@5.—Any s ares of additiona' capital beyond 
the fi st issue, met exeee ing £5 000 n Sw auth rised, 
whether forming part of the additional capital of 
£500.00! n w createJ, or being cap.tal bpyond the first 
£1,900,0%, may 'e i-sued with the right to share in tie 
profits to the ext nt of 5 per cent. per afnum rateshly 
with the hulders of preference shares n w, authorised to 
be issued (but sul je t to the right of the: holders of the 
last-mentioned - hares to payment of any‘of the a rears 
of their dividen! of £5 per cent. per annnm which may 
have accrued before the further issue), and with or 
witout avy preferential or other right to a furtier 
dividend out of 1 rofits a‘ter £5 per cent, per annum has 
been paid on the | reference shares of both issues, and 
with«r without any rizht of voting or other privilere 
not con'erred by preference shares of the first issue. 
And any part of the advitional capital of £500,000 
hereafter is-ued by autho: ity. f a esoluti nof a General 
Mectiug may, ‘f the Me ting so r soive, be issued 
without b ing firs: offered to coy bolders.of shares .hen- 
existin.. 

Clanse 6.—Any special resolutien of the Company, te | 
which holders of « majority of the total amount of the | 

preference shares which s all have been jis<ued under | 
the authori:y now ¢.ven shall consent .n wriiiug, either | 
before or after the passing ‘hereo‘, shell bind ali the 
holders of preference shares issues ande 

— 

a 

mamma ie nieneiaanatatieta ian tia mmm nema 

! 

| 

the authority 

now given, and it onder any aut ority to be hereafter | 
given, other p-etercnce shares shal be is ued with the | 
same rights and privil: ges, and on and: subject to the 
same couditious und restri-tio s as tawse annexed to | 
and affec ing the star s now authorised to be i-sued, 
then the con ext in wraiig so given of the holders of a | 
m jority of the totala ount of the preference sh res 
issued under th s.rany future authority, te a syccial 
resolution o 
the said prefere..ce shares, 

the Company, sha.l biid al} the hel ers of 

COPY OF + ESOLUTSION, 25ta JULY, 1877. 
Clause 1.—Th t the sun of £250,000, being the re- | 

maining half of the sum of £500,000. which. by « 
special resolution of the Company p:ss-d ou the znd 
Jun’, and .o.firwed on the 16th June, $875, was added 
to the nomins! capital of the Company. shall be fro:n 

time to time issued in shares of £25 each, with the 
saine res ective riziits wnl privileges, and on and sul 

ject to the same respecti:e couditions end restric’ ions 
wih, on, and subject to winch the sum of £250,000, 
b ing the first half of the said additi nai capital, was 
by the said special resolution authori ed to be issued, 
aid has been iseucd. 

Claus: 2.—The said -econd half (beinz £250,000) of 
the said additional nowinal capital erea‘ed by the »aid 
special resolution, may, if deemed expe. ient, be ivsned | 
by the Directors ia shares of £25 each (to be called 
“ preference shares”), at par or at any premium, or, as 
to different portions of the issae, at viff rent premians ; 
and the Dire tors shall not be boun: to offer to existi og 
members any of such pref.rence shares, whether issued 
at a premium or not. 

Form OF APPLICATION FoR Stakes. 
To the Dire.tors of the New Zealand frust and Loan 

Comp: ny (Limited). 
Gentlemen,—H_ ving paid tu your account with Messus 

Glyn, Milis, Currie, and C»., the sun of poun's 
shillings, being a deposit of Ten Shillings per 

share on Five per C+ nit. Prefer. ace shares ia 

that number of such shares; aul I here®y undertake to 
accept the same, orany le-s nam er that wey be allotted 
to me. and to pay tne instaime ts the Com m rims of 
your prospectus, dated 4th January, 187%. i 

Names in ful ....00.--s00 eoveders 
BGETOOE , 02000000. 22000 coocnccccodeses 
Profession, Uccupation, or ¢juslity ...... 
Bi”*ns: ULE ....2-rcerccrse-oeece-se-+++ 
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The a’ ove to be retained by the Bankers, rad by the a | 
trans.nitted to the Company. 

—----- 

| 

the above Company, I request teat you will allot me | 
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Incorporated by Royal Charter, 1847. 

DRAFTS ISSUED upon Adelaide and the principal 

towns in South Anstralia. Bills negotiated and col- 

lected. Money received on deposit at agreed rates 

Apply at the Offices, 54 Old Broad street, E.c. 
WILLIAM PURDY. General Manager. 

. ~ T A] 

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 denosits for one year and longer 

periods, the rates for which may be ascertained on appli- 

cation. R. STEWART, Chief Manager. 

= r 

HE AGRA BANK (LIMITED). 
ESTABLISHED IN 1833.—CaprTat, £1,000,C00. 

Heap Orz1ce—Nicholas lane, Lombard street. London 

BRANCHES in Edinburgh, Caleutta, 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 
Deposits received for fixed periods on the following 

terms, viz.:— 
At 5 per cent. per annum, subject to 12 months’ 

notice of withdrawal. 
For shorter periods deposits will be received on 

terms to be agreed upon. 

Brits issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection, 

SALEs AND Purcuases 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. 

———_ oe 
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HONG KONG AND SHANGHAI 
BANKING CORPORATION. 

Capital, 5,000,000 dollars. All paid up. 
| Reserve Fund, €50,000 dollars. 
| Court or Dirgecrors AND HEAD Orrick In Hon@ Kone. 

| Loypo~n 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 AGENCTES. 

pee eta a en A ADELA ALE AE 
Hong Kong. Hankow. Saigon. 

: Shanghai. Yokohama. Singapore. 
' Foochow. Hiogo. Bombay. 

Ningpo. Manila. Calcutta. 

The Corporation grant Drafts upon and nezotiate o1 
collect Bilis at any of the Branches or Agencies; als» 
receive Deposits for fixed periods, at rates varying with 
the period of deposit. 

The Corporation issues Letters of Credit, negotiable 
in the principal cities of Europe, Asia, and America, for 
the use of travellers. 

They open Current Accounts for the convenien e of 
constituents returning f:om China, Japan, and India. 

They also undertake the Agency of constituents con- 
nected witht he East, and receive for safe custody Indian 
and other Government Securities, drawing- Interest and 
Dividends on the same as they fall due. 

Dividends are payable in London on receipt of the 
advice of meeting in Hong Kong, beld in February and 
August 

()RIENTAL BANK 
| CORPORATION. 

Incorporated by Royal Charter, 30th August, 1851. 
Paid-up Capital, £1,500,000. Reserved Funds, £500,000 
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Court or DiReEcrTors. 
Cuarnman—George Arbuthnot, Esq. 

Derrry-CuarmMan—Sir Wm, J. W. Baynes, Bart. 
Major-Gen.H. Pelham Burn | Duncan James Kay, Esq. 

| James Camp?)ecll. Esq. Lestock Robert Reid, Esq. 
John Samuel Co!lmann, Esq | W. Walkinshaw, Esq. 

Cuixe ManaGer—Patrick Caupbell, Esq. 
Sup-ManaGer—William Laiaond, Esq. 

BANKERS. 
1, Union Bank of London, 
Scotiand, Londva, 

a eee 

Bauk .f Enzlan 
Bank ot 

ration ert Drafts, and negotiate or 

| collect bills payaive at Bombay, Calcutta, Cape Town, 
Colombe, Durban Foochow, Hiogo, Hongkong, Kandy, 
Madras, Mauritius, Melbourne, Point-de-Galle, Port 

| Elizabeth, Shanghai, Singapore, Sydney, and Yoko- 
hama, on terms which may be ascertained at their 

| Office. They also issue Circular Notes for the use of 
travellers by the Overland route. 

They undertake the agency of parties connected with 
India and the Colonies, the purchase and sale of British 
and Foreign Securities, the custody of the same, the 
receipt of Interest, Dividends, Pay, Pensions, &., and 
the effecting of remittances between the above-named 
dependencies. . 

They also receiv sits of £100 and upwards for 
fixed perivus, the ¢ sioc Whica may be ascertained 
ou application at their Office. 

Office hours, 10 to 3. Saturdays, 10 to 2 
Threadneedle street, Lcudon, 1873. 

Den 
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BANK OF SOUTH AUSTRALIA. PHE BANK OF 

THE ECONOMIST. 

NORTH AMERICA. 

Incorporated by Royal Charter. 
Paid-up Capita!, One Million Sterling. 

GRANTS LETTERS of CREDIT on its Branches in 

the Provinces of Quehec, Ontario, Nova Scotia, New 

Brunswick, and British Columbia (Dominion of Canada) ; 

and its Agents in New York and San Francisco, pay- 
able on presentation, free of charge. 

Also purchases, or torwards for collection, Bills on 

America and Coupons for dividends on American Stocks, 

and undertakes the purchase and sa'e of stock and other 

money business in the British Provinces and the United 

States. Deposits received in London for fixed periods at 
rates to be obtaiued on application.—By order of the 

Court, R. W. BRADFORD, Secretary. 

8 Clement's lane, Lombard street, London, E.C. 

ANK OF NEW ZEALAND. 
(Incorporated by Act of General Assembly, 

29th July, 1861.) 
Bankers to the New Zealand Government. 

Authorised Capital, £1,000,000. 
Paid-up Capital, £725,000. Reserve Fund, £300,000. 

DIRECTORS. 
J, LOGAN CAMPBELL. Esq., President. 

George B. Owen, Esq. J. C. Firth, Esq. 
Alfred Cox. Esq.,M.G.A, | Hon. James Williamson, 
Samuel Browning, Esq. M.L.C. 
W. I, Taylor, Esq. 

Lorpon BoarpD. 
Rt. Hon, Sir James Fergusson, Bart., K.C.M.G, 
A. J. Mundella, Esq., M.P. 
Archibald Hamilton, Esq. 
F, Larkworthy, Esq. 
Robert Porter, Esq. 
Thomas Russell, Esq., C.M.G. 

Heap Orrice—Auckland, 

BRANCHES AND AGENCIES. 
In Australia—Melbourne, Sydney, and Newcastle, 
In Fiji—Levuka. 

Agencies, and transacts every description of Banking 
business connected with New Zealand, Australia, and 
Fiji, on the most favourable terms. 

The London Office receives deposits of £50 and up- 
wards, for fixed periods of 2 to 5 years, bearing inte- 
rest at 5 per cent. per annum, The rate for shorter 
periods can be ascertained on application. 

F, LARKWORTHY, Managing Director. 
No. 1 Queen Victoria street, Mansion 

House, E.C. 

\OSCOW DISCOUNT BANK, 
é MOSCOW. 

BALANCE per sit Diente 

ASSETS. 

Gants fe hed .ceccncsenevewibintntetnaeacsevennerene 

1877. 

Rois. cpks 

436,105 97 

Cash at Banker....cccccccccccccccoscccccoscosse = 3,041,000 0 

Bills discounted :— 

(a) Bills with several 

endorsements .. 

Rbls. cpks, 

6,379,807 69 

(b) Bills with one signa- 

ture against addi- 

tional security in 

stocks and shares... 327,693 $8 

—_——-_—s_«6,707,501 57 
Advances On SeCUTILICS........000eccereereeeee 6,393,170 63 
SOU INT Sacitetta iia saciethnisst tee oe 776,731 62 

Government and other stock bearing 

INLELOSE wsersersersnee cvessssersnrensessessesees 3,539,876 6 
TL TIDIN . sxictninhinntsiabutatabeceusauaihes 209,857 46 
Foreign accounts .....s.00.0000 woncesoseccoces 975,430 78 
Bills unpaid........... peoninsoosnes engnensnsetens 91,106 67 
III TIES sciicvvicectesccevesencs ommeneiesede 43,780 0 
Mercantile expenses to date ...ccccccccsses 164,341 49 
Furniture and fixtures ......... erececccccoocce 54,164 43 
Sundry debtors ....cc.ccccceses sivoneavegell etive 44,445 43 

23,369,512 11 
LIABILITIES, 

Robls. cpks 
nN ONE Wi se nnntscennenesarinishinidiaizetiies 3,000,000 0 

NT COE sccsensvsincetnnsionminimeteisnas 151,336 61 
Deposits: — Rbls. cpks, 

(a) In current accounts 7,494,935 20 

(vb) At call and short 

NOLECE ...006 esosveres 1,114,464 20 

(c) For fixed periods ... 10,473,380 21 

19,082,779 61 
Special account with State Bank against 

recurities + eee eeeree POOR Oe COPTER eee eee e eee tee 500 c 

Bills accepted ............ coececccesces ee rereees oe 65,000 0 
Unclaimed dividend .........cccccsscossesseees 4,008 50 
Interest on deposits ..,..... evevees 00 es0eeees 245,934 78 
Interest, commission, &C.....ccccccsssoseeses 819,559 83 
Sundry creditors......... edeeeeedveceveeveeseeees 382 78 

23,309,512 11 

BRITISH N ORTH 

In New Zealand—Auckland, Blenheim, Christchurch, 
Dunedin, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 80 other towns and 
places throughout the Colony. 

The Bank grants drafts on all their Branches and 

[ Jan. 5, 1878, 

AND SOUTH 
WALES BANK. 

SEVENTY-EIGHTH DIVIDEND. 

Notice is hereby given, that a DIVIDEND of Ten 
Shillings per Share for the Half-year ended 31st ultim 
on the Capital of the Company, and a Bonus of lore 
Shillings and Sixpence per Share (being at the rate of 
174 per cent. per annum), will be PAID to the Proprie 
tors, free of income tax, on and after the llth instant, 
at the Head Office and the respective Branches, 

The Transfer Books will be Closed from this date to 
the 11th instant inclusive.—By order of the Directors, 

R. MEREDITH JONES, Liverpool Manager, 
Liverpool, 3rd January, 1878. , 

ANK OF CALIFORNIA.—THE 
ORIENTAL BANK CORPORATION are prepared 

to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be a: ained 
their Office. . oF = 

Threadneedle street, 1878. 

pas of NEW SOUTH WALES, 
Established in 1817. 

Lonpon Orrice—64 Old Broad street. 

SRRIIEE  cantorbesersenieians cecceccscoce 
Reserve fund ...... — 440,000 

Grants Letters of Credits and Bills th 
in the Australian and New Zealand Telesis, sabes 
chases or forwards Bills for Collection. 

JOHN CURRIE, Secretary. 

ONDON BANK OF MEXICO 
AND SOUTH AMERICA (Limited), 

Subscribed Ca, ital 
Paid-up 

TOO eee eee ee ete eeneenee 

PPP eee errr 

BR ‘\NCHES., 
Mr x1co.—City of Mexico, 
Pervu.—Li: a. 
Cuti1.—Valp*raiso. 

Approved Bills Negotiated or Sent for Collection, 
and Letters of Credit Granted on the Bank’s Branches 
in Mexico, Peru, and Chili. 

W. THOS. MORRISON, Manager. 
Loxpon Orrices—144 Leadenhall street, E.C. 

\ THE COLONIAL BANK OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000 ; Subscribed Capital, £821,250; Paid- 

up, £328,500: Reserve Fund, £12,000. 
Number of Proprietors, 2,257. 

Lonpon Orrice—No. 13 Moorgate street, E.C, 

DRAFTS issued on the Branches in the i 
Towns and other places in New Zealand. oe ee 
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 anplication. 
DAVID MACKIE, Manager. 

NARTERED BANK OF INDIA, 
AUSTRALIA, AND CHINA. 

Hatton court, Threadneedle street, London, 
_ Incorporated by Royal Charter. 

Capital, £800,000. Reserve Fund, £119,000. 

Court oF Directors, 1877-78. 
William Christian, Esq. William $MacNaughtan 
Frederick W. = Heilgers, Esq. 

Esq. William Paterson, Esq. 
John Jones, Esq. James Whittall, Esq. 
Emile Levita, Esq. Ludwig Wiese, Esq. 

AGENCIES AND BRANCHES. 
Bombay, Rangoon, Batavia, Manila, Calcutta, Penang, 

Sourabaya, Shanghai, Akyab, Singapore, 
Hong Kong. 

The Corporation grant drafts, payable at the above 
Agencies and Sranches, buy and receive for collection 
bills of exchange, issue letters of credit, and undertake 
general banking business in the East. 

Deposits of money are received on terms which can 
be ascertained on application. 

THE NATIONAL BANK OF 
AUSTRALASIA, 

Incorporated by Acts of the Legislature of Victoria 
South Australia, and Western Australia, 

Capital, £1,000,000. Paid-up, £750,000. 
Reserve fund, £250,000, 

LETTERS of CREDIT and DRAFTS nted on 
the Head Office at Melbourne and the. following 
branches :— 
In Victorta.—Bacchus Marsh, Bairnsdale, Ballaarat, 

Barry's Reef, Blackwood, Bridgewater, Buningong, 
Casterton, Clunes, Colac, Coleraine, Collingw 
Dookie South, Emerald Hill, Euroa, Footscray, Gee- 
long, Hamilton, Horsham, Kerang, Koroit, Kyneton, 
Learmonth, Macarthur, Maffra, Northcote, Penshurst, 
Prahran, Richmond, Romsey, Sale, Sandhurst, Sand- 
ridge, Scarsdale, Stratford, Taradale, Violet Town, 
Warrnambool, Yarrawonga. 

In SoutH AusTRALIa.—Aberdeen, Adelaide, Angas- 
ton, Auburn, Caltowie, Clare, Crystal Brook, Edith- 
burgh, Eudunia, Gawler, George Town, Hindmarsh, 
James Town, Kadina, go Kooringa, Laura, 
Mintaro, Moonta, Mount Barker, Mount Gambier, 
Narracoorte, North Adelaide, Nurioot a, 
Adelaide, Port Augusta, Port Pirie, 
Red Hill, Riverton, Saddleworth 
albyn, Truro, 
Town, 

Penola, Port 
ort Wakefield, 

Wall Wil. ‘ Sumebery Strath- 
allaro junga, Wilii: ‘i 

MacDonnell Bay. ga, Wilmiu.ton, York 

Iw WESTERN AUSTRALIA.—Perth, F 

Geraldton. 
erth, Freemantle, Albany 

Approved Bills negotiated, or sent for collection, and 
all other banking business with the Australian Colonies 
transacted, T. M. HARRIN anager. 

149 Leadenhall street, E.C. satin os 


