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+ T GOLD MOVEMENT OF THIS YEAR. 
| aE figures of the imports and exports of gold this year are 
— noting and comparing with those of the corresponding 
fate last year. They are as follows :— 

GoLp. First 7 Months 
of 1877. 

| PU iia alli 12,396,000 

} 
j 

1] ; £ 
| MIPODOR:  vabeceMisniniicididenosdy iuihii iets deitiatetits 9,260,000 

' Excess of exports of gold ........... 3,136,000 

Movement during the Twelve Months), a Complete Directory, the | P4Y in specie now; and if there were a danger of sh | 

Financial History of the Year 1876 (including a Tabeiated | jt, for there is still a large margin before the maximum limit | 

eterna 

long seems extremely probable; but it is by no means so 
clear that a slight rise would have the effect of recalling the 
gold which has been, and is being exported. 

————— 

year, and as will be seen by the statement given above, there | 
is now three millions of gold less in the country than there | 
was at the commencement of the year. At this season also | 
an internal drain of gold always sets in, and for the use | 
of holiday-makers, travellers, and harvest purposes, about a | 
million and half of gold is likely to be taken from the reserve | 
of the Bank during this and next month. That reserve has | 

the month of July, 1576. The movement which commenced 

declined for the last four weeks :— | 
£ 

Ol Fahd BB Be WE vc cececccibncuasedicersevineesces 14,031,602 
TD StS. <deccidaipaahadied aosesembendens 13,569,239 j 

SORIA 4, te sisi ial ipesidiaiaianlianien 12,983,171 
BTN et neato eceieie hee tie 12,172,803 | 

—a diminution of 1,858,799/, that is to say close on two | 
aillions in four weeks, while the rate has remained unaltered 
during the whole of the time at 2 per cent. What is | 
taken from the Bank for the internal use of the country will | 
probably find its way back eventually to the reserves of the || 
Bank. But what is exported from this country to France, and || 
is placed with the Bank of France, is by no means so certain | 
to return, or at least, to return speedily. The Bank of France 
is bound to resume specie payments on the Ist January, 
1878. It is quite optional with the Bank of France to 

being exported, the Bank would no doubt cease to issue | 

of the note circulation is reached, and the Bank of France 
might elect to pay any demand on it in notes rather than in || 
gold. Even after the maximum limit of the circulation was | 
reached, it might still pay in silver, as both the precious 
metals are legal tender in France. Nor could gold be bought 
to any great extent from the bankers and money changers in 
Paris, without a rise to such a premium being occasioned that | 
the advantage in exporting it would be lost. | 

Hence it is clear that there is no certainty that the gold | 
which is taken from this country to France could be speedily | 
brought back. The short exchange on Paris to-day is 25°10, || 
and should it sink lower, a rise in the Bank rate, even of 1 per || 
cent., might be insufficient to turn the exchanges in our 
favour. That a rise in the Bank rate may take place before 

| 
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HARVEST PROSPECTS AND THEIR INFLUENCE ON 

BUSINESS. 

Tus. reports of the harvest in other countries which have 

reached England leave little reason for doubt that the low 

prices of wheat which have prevailed generally during the last 

two years will not be repeated during the ensuing twelve- 

month. Though there is no possibility of any approach to 

anything in the slightest degree like scarcity, there seems 

every likelihood that the country will have to pay considerably 

dearer for what it will require to consume this year than it 

did lest. We are continually reminded in various ways of the 

great extent to which we are dependent on supplies from 

|| foreign countries ; but it is scarcely possible to appreciate the 

Aug. 11, 1877, | 
: ; low to : “ restraining effect upon shipmen , SXercise an 

“chance of the canes relieved - Oes 18 Dot mach 
“ accounts, Franze will have sufficient for her own & to all 
“ probably little to spare for ours; while the wh — but 
“ Germany and Russia promive abundantly,” While in 
review of the foreign corn trade, in the same journal in the 
“ A good deal of rain has fallen in France ade — 
“ week, and harvesting operations have been stented eo, past 
“ In the northern departments cutting has been del ereby, 
“ the showers, but prospects in this part of the fis = by 
“ tinue favourable. Cutting will commence in coe 7 a- 
“in the west, but reports are still very contradictor aoe 
“ the quality and quantity of the crops north of the Loins, “From all accounts it appears that about one-tenth = 
“‘ wheat has been sown, and that therefore there are a 
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| ; rf full importance of the subject without placing some summary | “ sheaves than in 1876, but that the sheaves are light, and 
| } gael of the facts before our eyes in an intelligible form. The ‘ both quality and condition of the grain inferior, ao 

TE following statement gives the chief particulars of the import | thrashing has taken place. Supplies have again been smal] 
Ma), cf wheat and wheat flour into this country for the last five at the departmental markets, as farmers have been busil Bi | 5 | Ac Cae “ engaged in harvesting, and in a good many instances ae 
AME yeare and of the present year := “more money was obtainable for wheat, Samples of the 
; + | | | is77, | ““ crop have been offered, but in most cases the grain was 
i Wheat. | 1872. | 1878. 1874. 1875. | 1876. (7 Mths. | “ second-rate condition, and sales were made at If to 3f bet mili eh coenioetrmererreny ee rae Paar ae [4a | ora money than was obtainable for fine old corm The quality 

$3 i — A al a | | | m of new rye was also defective, and on this account sales were 

Bieta Hct heat) Hom ert i Srl Soo aoSTa coven saapoo| 2451000 | « wheat Tor the week eating Jory eles. the arsine of 
Reese Russia. ...2 17,899,000) 9/804,000) 5,799,000 10,158,000) 8,912,000) 5,374,000 | WaeBN TOF the week ending July 28th were 75,000 heeto- 
: i} - Germany oo.-nes $194,000 omnes omnes a aoe ees litres. The trade has ruled firm, and millers have purchased 

at Hee Brita Yaa ec| ~~ |_<~_ [877,000 1,888 00078.20000"2.842,00° | © a — Son ae about the crops still con- 
hes ee ee neekiniin agen manana eeaaenned . id to be very scarce, j i 

i ; bt, r Total imports fom ) neem: Seto “are asked. Oats have auleienas no —— a 

uy ee countries main 30.247 000194,880,000180,911,000 33,94 000le7,870,00 31,104,000 Z in Holland has been favourable for field labour until the last 

a | Wheatalone, «|. few days, when a good deal of rain has fallen. The cutting 
Tae In examining this statement, it must be remembered that the | _ of rapeseed is now finished, and rye nearly so, but the yield 
ee ri harvests of 1872 and 1873 were more or less bad harvests in | of the former crop is said to prove very disappointing. The 
Beei ees this country, while that of 1874 was a remarkably fine one. | _ wheat trade has ruled steady, both at Amsterdam and in the 
OL i The immense supply received in 1875 was probably not | “ inland markets, With the exception of a few showers the 
rhea Gs altogether consumed in that year, but little, comparatively weather in Germany has been favourable for harvesting 

speaking, of the stock of 1876 appears to have been carried 
over for the use of the following twelvemonth. Hence, stocks 
being much reduced, prices this year are more immediately 
influenced by current events. 

In considering these facts, it is as well to bear in mind that the 
acreage of land under wheat in Great Britain has been gradually 
diminishing during the three years from 1874 to 1876. The 
following figures are derived from the agricultural returns of 

} 

' 

“operations. Rye is being cut rapidly, but the out-turn does 
“‘ not give satisfaction, as the crop never seems to have re- 
“‘ covered trom the bad weather during spring. The prospects 
“of wheat are still promising, and a full average yield is 
‘ anticipated throughout the country; cutting will ae 
“commence this week. At Hamburg a good deal of the| 
“‘ firmness noticeable in the grain trade at the beginning of the 
“ week has been lost, and although holders have declined to 

TR Pe hs wm Great Britain for 1876. The extent of land on which wheat ““ accept less money for wheat, the demand has fallen off, a 
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= 
Bayi ?j “it has been difficult to effect sales. Fine qualities are ee | was grown was— ae “ scarce, and stocks of Saal barley have tes cleared of” | 
TRS | RINE iahiinctiecbinnilonishaienbtiotinionl 3,630,000 The condition and results of the wheat harvests in France, 
Poets sb ABTS. ...sorccsssovsesenccnevoereneverscenen seovenees 3,342,000 especially of the northern departments, frequently corresponds | 

ei. | BOTT cccgcgeegrectncrenasveneneneienanmiaseranyrenin 2,994,000 so closely with those of this country, that we may take the 
The figures for the present year haye not yet been published, | report of that country as probably foreshadowing fairly closely 
| still, considering that the average price of wheat per quarter 

_® | 

the state of matters here. 
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|in 1876 was only about 46s, and that the weather last 
autumn and this spring was far from being encouraging to 

_ the cultivation of wheat, it is hardly probable that the returns 
| for 1877 will show any considerable increase in the land 
} employed for growing wheat, if, indeed, it shows an increase 
'| at all on the figures for 1876. Most likely, indeed, bearing 
| the circumstances just named in mind, and that the high 
| price of meat has directed the attention of farmers rather to 
|| the production of stock than of grain in many parts of the 

As to Germany we read in the Berliner Borsen Zeitung 
of the 2nd and 3rd August, that according to the reporte of 
the Austrian Ministry of Agriculture the results of the Austro- 
Hungarian wheat harvest are good. The expectations as to 
the harvest are stated to have been more than realised. The 
farmers appear to have made such good speed in bringing the 
new corn of. the year to market, that although the 
demand is well maintained, prices continue to drop. The 
reports of the wheat harvest in Russia, published by the 7% | cl a ae ‘ 

ee, | country, it will be found. that the diminution in the acreage | yj;,; . ; : 
3 4 cultivated for wheat will have continued in the present year. mp hell lhe e y se yea anna 

(tree | The statements as to the harvest in other countries as well | in this respect. The winter-sown oe seems to have done 
ean t || as in our own will hence be watched with the greatest interest. | the best, of the spring-sown the accounts are moderate. The 
Ss 4 .f | The Mark Lane Express of August 6 reports, as to the con- | harvest in southern Russia appears to have been better than 
sé? fe | dition of the British corn trade :—“ Harvest being now so/in the northern parts of the country. The reports from 

Mat’ yt |“ close upon us nothing short of a sudden and disastrous |a considerable number of the “governmente” into 
E: Sait | “ change in the weather, which is very unlikely, will influence | which the country is divided being “that nothing 
a 3 || “ to any extent the yield of English wheat, which, as we have | “better could be desired.” Of course during the continuance 

eet i“ before remarked, will most probably be short of an average | of the war, no outlet for the produce can be obtained 
mene’ | “crop, although not so disappointing as the result of last | through the ports of the Black Sea; but at the present ecale 
iz ees 53% |“ year’s growth. An increased export movement has been | of prices it appears to answer very well to convey wheat over- 
> +f PSE > ws “going on from America, and, unless reports of her new | land to the Baltic ports, and it is hence probable that some of 
R ‘ ee ' ‘wheat crop are exaggerated, both India and Russia will find | the importations from Germany—which, as mentioned in the 
: ‘ bi ee “in her a formidable rival for the supply of this country’s | statement printed above of the quantities received up t0 the | 

et ee. “requirements. The supplies which are pushed forward in | present date, are already in the seven months of this year UP | 
¢ f ; i a2% | “the autumn are likely to be heavy this year, especially as | to July inclusive, greater than the total of last year—may | 

a 
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have been derived from this source. Some slight advantage positions in such a way that the invading army bas 

‘ll likewise be gai 
“adiae on the railways. 

gained by Russia from the goods traffic hence | suffered heavy losses, and repulses so grave as seriously to 
affect the energy and hopefulness with which its men advance 

Taking the harvest prospects of the principal wheat growing | to the attack. That is a serious matter for an invading army 
countries of Europe and America into account, with the | which, numerous though it may be, and great as may be the 
gantities likely to come forward from British India, while | population at its back, never can be—except in extreme cases 

there seems every probability of an ample supply, there is also 

every probability of a somewhat high price being paid for it. 

Judging by the quantities received this year, and the prices 

aid, it seems likely that our wheat supply this year will 

cost the country from four to five millions sterling more this 

year than last. The prices in England and in America at the 

corresponding date this year and last are as follows :— 
Prices. 

ey ee, 
1876. 1877. 

GAZETTE AVCTAGE...oeerscseseneeceeeesewresseseeeeeteesccessreeerereesnesverons el seeeeeecrene = 

New York WHALE ...cccccccc cee ceercceeeerncseestOeOeeere ss seeenenerereeereeres 1.15 seeseeenoeee 1.67 

— flour... --aiiaaiieaaivetemmeaameaneete dant. wane 
Now this isan important matter. A very careful and valuable 

paper read by Mr Stephen Bourne, of the Custom House Statis- 
tical Office, before the Manchester Statistical Society, “ On the 
« Tucreasing Dependence of this Country upon Foreign Sup- 
« plies for Food,” states that at the present time half the 

bread consumed in this country is made from foreign wheat ; 

while that, taking bread and other descriptions of food into 

consideration, “‘ of the 33 million inhabitants of the United 
“Kingdom, 18 millions may be sustained on food grown at 
“home and 15 on that received from abroad.” Hence we 
see how far the influence of the price of wheat will extend. 

The first result will be, that the value of our imports being 
increased, money value in some shape or other must go out of 
the country to pay for it in proportion, and from the returns 
of the Board of Trade this does not appear likely to go out in 

de, 

The second will be, that our industrial population generally, 
taking the word industrial in its widest sense, will have consider- 
ably more to pay forits food, and will henee haveconsiderably less 
money to spend on other things. Without question the internal 
trade of the country has been greatly sustained during the last 
two years through the influence of the low price of wheat, and 
now that sustaining power will be removed. Some compensa- 
tion will result to the country from the fact that the increased 
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unlikely to oecur—as numerous as the popular force by which | 
it can be opposed. No nation can keep up a regular army | 
equal in number to the men of the nation it attacks, and for the | 
purpose of invasion only a regular army is useful, for only a 
regular army once out of its own country can keep its discipline, 
move swiftly, and feed itself with sufficient ease. Its losses, 
therefore, are all irreplaceable, and can be inflicted by men |! 
very inferior in training to itself, because they are not | 
required by the nature of the case to do anything which 
demands scientific training. It is as if soldiers attacked a 
tower defended by gamekeepers. The gamekeepers would be 
destroyed on the plain, but within the tower they are at least 
as good as the soldiers, because there is nothing to be done 
in defence requiring the special qualities that soldiership 
confers. 

This advantage, of being able to use partially drilled | 
troops, which the defenders have always possessed, has been | 
greatly increased by the recent applications of science to the 
weapons most used in war. If deprived of gunpowder the 
advantage of defenders over assailants would, except bebind 
fortresses, be very slight, and in former years gunpowder was 
of a minimum advantage. The muskets used were dis- 
charged so slowly that the invader had only to make up his 
mind to lose, say 5 per cent. of his men in his first rusb, to 
place himself on a level with the defender. His men stormed | 
the heights, or escaladed the walls, and were then on a level | 
with their opponents, or rather, were superior to them, for the 
picked men of an army were sure to be used for such work. 
But with modern weapons of precision, loaded at the breech, 
the number of discharges to be endured before the defenders 
are actually attacked becomes a most formidable consideration. 

crossed, or a slope to be ascended, and if the defenders can 
fire fifteen times, that is, if the movement occupies ouly five 
minutes, the destruction of life is sure to be most fearful. The 

price of wheat will be beneficial to the farmers and those / quantity of lead thrown away in such cases is great, but if 
concerned in dealing with wheat; but, taking the country all / the defenders are steady, and can shoot well, and have ample 
round, this will go but little way in making up for the 
influence of the two points we have just named. 

_—————————E=_= 

THE TURKISH WAR OF DEFENCE. 
Ture is one side upon which the daily record of this Russo- 
Turkish war ought to be satisfactory to Englishmen. It is 
their interest—as it is that of all men who value the order of 
the European world, the independence of small States, and 

the freedom of citizens from military pressare—that conquest 
by invasion should be exceedingly difficult; and there never 
was a war in which the difficulties of invasion were more 
strikingly displayed. The Russian Government disposed of 
a0 army very much superior to that of its enemy in numbers, 

in organisation, and in resources of material. It had the most 
ample time for preparation. It had no difficult frontier to 

pass, no sea, no range of mountains, no desert, nothing but a 
broad river, which, when the time chosen by the invaders 
arrived, was passed with the greatest ease. The defenders 
possessed only an army inferior in numbers, and badly officered, 
and a great number of half-trained volunteers; and yet, 
merely because the invaded people would stand and 
fight with resolution, the invasion became a very 
lengthy and exhausting affair. It is not shown 
that the Russians have made any serious mistakes, 
and it is shown that the Turks have done nothing 
except await attack in well-chosen positions, and yet the 
usslans eannot be fairly said to have advanced, after four 

months, fifty miles into their enemy’s country. Tne Turks 
have availed themselves of the old resource of an invaded 
people, that of awaiting an attack, which must be made if a 
hostile army is not to be left in the rear, threatening the com- 
munications of the invaders, and that has proved sufficient. 
The war being purely defensive, the half-trained volun- 

| tere, though unable to mancuvre, and _ scarcely 
able to march, have been able to defend their 

ewes ° 
ee —~—- - 

supplies of ammunition, to pass over a quarter of a mile 
in charging becomes the next thing to an impossibility. The | 
attacking troops may be very brave, but there is a proportion 
of loss which no troops will bear, and a proportion also which, | 
if they do bear, leaves them too much weakened for success. | 
If, for example, English volunteers had defended the three | 
ridges, the attack on which constituted the battle of Plevna, 
success would have been an absolute impossibility. No troops, | 
however numerous, could have pressed forward for ten minutes || 
under the thirty murderous discharges which in those ten || 
minutes might have been, and in the case supposed, would | 
have been, poured into their ranks. It may be said that the | 
Russians were badly led, but supposing it uecessary to make | 
the attack at all, no leadership could have greatly altered its 
conditions. There must have come a time when battle 
resolved itself into a rush, and in that rush a proportion | 
of the rushing soldiers, fatal to military morale, could have || 
been killed. 

Let us apply the knowledge gained in this war to a people | 

| 

| 

There 

is always 

a glacis 

to be passed, 

or a stream 

to be 

about whom there is less debate than about the Turks. Suppose 
Dutchmen had been defending Bulgaria. The Dutch fighting 
for their existence could produce about 100,000 well drilled | 
men, and (say) 200,000 men drilled enough to be able to use | 
rifles efficiently. Such a force—if there were no more 
behind—could, of course, by slow campaigning, be exhausted 
by an army like the Russian, but the losses incurred in 
doing it would be of the most distressing kind. The Dutch 
would only have to follow Turkish tactics, and entrench 
themselves without moving, and they must be attacked, and 
with the slightest advantage of position, or time to throw up 
earthworks, they could not be attacked with success. It is not 
too much to say that with Dutchmen defending the position at 
Plevna, the whole Russian army might waste itself in attacks 
in vain. The advantage of numbers does not fully vol | 
Whatever the numbers, the first rank must get through the 
wall, so to speak, of leaden spray before the next rank can | 
advance, and it is not to be done, is as hopeless as the | 

| 
| 
| 
| 

aemnreresmee 

endeavour to pass through sea spray without a wetting. 

— —_—_—- 
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This is an incalculable advantage to the defenders, and it is 

one which will be felt in war more and more, as soldiers see 

that in avoiding battle they are doubling their strength. No 

| invading army, it should be remembered, can out-stay a 

| defending ermy. The cost is too great, and the comparative | 
difficulty of collecting provisions too embarrassing. The | 

invaders must advance, and if the defenders instead of seeking 

battle, as the French did, can only avoid battle and use the 

spade, the waste of life in the advance can be made too heavy, 
even for the armies of first-class) Powers, or—for we are 

| anxious to avoid exaggeration—can be made so heavy, that 

| no nation not smarting under wrong, or moved as Russians 
| probably are by religious impulse, will bring itself to endure 
the risk. The campaign in Turkey teaches great lessons to those 
| powers whose military organisation is intended only for 
| defence. 

JOINT STOCK BANKS IN LONDON—GROUP (A)— 
ENTIRELY METROPOLITAN. 

COMPARED WITH THE HALF-YEARS’ 1873-77. 

| We continue our usual investigation of Group A—that is, 
banks entirely metropolitan, for the half-year ended 30th June, 

1877, as compared with previous half-yearly periods. 
(A) Jost Stock Banxs—Entirely Metrepolitan—June, 1877—Last 

Four Half-Years, 1877-5—Deposits, Capital Paid up, and Reserves. 
—(0,000’s omitted ; thus, 25,80 = 25,800,000, and 76 = 760,000/.) 

apital Paid up and Deposits, Cash. Reserve. 
Banks, aad when 

Founded. 

—_—_——__—_=~—s-—- -- - > ee 

1. Lon. & Westmstr “34 25,80) 27,95 ; 

2, Lon.Joint Stock.. '36, 16,27] 16,55 16,55] 19,87) 1,75) 1,75, 1,74 

13,34] 14,20] 1,81] 1,81 1,81 13,19 

Oe hicks ‘55 8,84] 3,94 

| 

| 

| 5. Imperial ......... ‘62 

6. Alliance, Lim. ... "62 

| 

66,00 

2,89 

97 

31 

1,25 

; 8.83 8,75] 8,68 

7. Consolidated ... 63) 2,8 94! 93] 92 

8. Central, Limited 63) 1,0: | 

9. Metropolitn,Lim. "66, 33 

10, Lon.& 8. Wst'n,L. "62, 1,47 
| 

ll 

19 19) 19 

j 

JUNE 1877. 
REPORTS FOR HALF-YEAR ENDED 30 JUNE, 1877, AS 

20, 20] 18 

en —__ 69,231'71,42, 78,091 74,69'10,31410,27 10, 18}10,09 

Note.—The London Joint Stock Bank does not, like all the other Banks, 
separate Acceptances from Deposits. Hence the 16,270,000/ must be 

| largely reduced in order to arrive at the real Cash Deposits. At Dec., 
| 1873, the ‘ace Joint Stock gave its Acceptances as being as high as 
4,517,000/. 

The deposits are again less—in the four elder banks the 
| diminution is nearly 3 millions, compared with December, 
| 1876; nearly 5 millions compared with June, 1876; and 
/nearly 7 millions compared with December, 1875. There 
| seems to be evidence in these declining figures of two thinge— 
first, of the contraction of trade; second, of the effect of 
| the policy of the large banks in discouraging large deposits at 
interest—on the plain ground that under the rresent plan of 
“allowing 1 per cent. under Bank of England advertised rate,” 
there is little if any profit to be made, and for considerable 
periods a positive loss to be incurred. Mr Gadesden, who was 
in the chair of the London and Westminster Bank meeting, on 
the 18th July, and spoke with the full command of all the 

facts derived from long experience, told the meeting, “ that 
| “*gome proprietors would remark that the amount of the 
“deposits was less by 2 millions that of 31st December 

\| “ last.........but the falling off, whatever it was, was of interest 
|“ bearing money, and he thought that that was a little 
|“ fortunate for the bank, because they had not so much money 
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“to employ and to pay for at an un :. 
And he went on to say, “‘ that the Bank of ewe pdhogrs “the June ’77 half-year, had been on the average alittle 5," 
“22 per cent.; but this did not represent the market r te “ at which they were compelled to work ; and when he aan 
“that during the half-year bills had been discounted at 
“low a rate as # per cent., they would understand to seins 
“ extent the difficulty of making banking profits.” , 

These statements of Mr Gadesden’s represent the general 
tone of the other bank meetings; and yet, so far, there are no 
indications of any settled intention on the part of the banks of 
ceasing to regulate the allowance on deposits by the Bank of 
England rate, instead of settling, from time to time, by means 
of a committee among themselves, what the allowance rate 
shall be. In consequence of the Bank of England minimum 
being decidedly above the market, it is probable that at this 
moment, and for some time past, the portfolio of the Bank is | 
and has been, among the smallest of any of its considerable 
competitors. But such is the practical anomaly to which. 
adhesion to old rules has reduced the London banks, that in| 
effect, the terms of the most important part of their business | 
are prescribed by the least active and potent of the parties 
engaged in the trade. 
(B) Jour Srock Bayxs—Entirely Metropolitan—June, 1877~Las; 

Six Half-Years—Cash, Securities, and Dividends. 

000’s omitted ; thus, 7,575, = 7,575,000. 

| Dividends and 

Bonus, per Cent. | 
| pre Annum. 

1875. | 1874. (77,1876 

j 

Cash and Government, &c., 
Securities. 

31 30 31 | 
Dec. | June. } Dec. | June. } Dec. | 

Union ..., 7,000. 6,507, 7,111,) 7,063, | 7,042, 

18,693,118,522, 18,979, 18,040,121,256, 
Imperial.. 1,196,] 1,033, 1,152] 530,| 589, 
Alli'nce,L, 760) 852, 675, 

0,068, 22,511 
965, 1,015, 
384, 306 
82! 68, 

360, 

20,649,220,407, 20,806, 

Consolidtad, 1,014 1,122,, 1,246, 

Central,L., 455) 412, | 382, 

Metrpl.L.| 109, 85, 108, 

L.a&S-WL 417) 307, 284, 

22,649,222 333, 22,826, 21,859, 24,178, 

The dividends are mostly the same as at 30th June, 1876. | 

The City Bank gives 10, instead of 8 per cent. per annum. = 
(C) Joist Stock Banxs—Entirely Metropolitan—June, 1877—Last 

Eight Half-Years—Acceptances. 
000’s omitted; thus, 1,118, = 1,118,000. 

1874. | 1873. | 

31 | 30 
Dec. | June. 

2 | £ 

Imperial ...| 541,| 736,| 1,068, 694, 
Alliance, L. 642, 532, 702 

Gonsctidated 221, 243, 179, 

Central, L.... sid -|- 
Metropol.,L.. 39, 4, 

L.&S.-W.L., 4, 1, 

—= 
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The acceptances of the Union are less than at 31st Dec., 76, 

bat nearly 1 million beyond 30th June, ’76. The City still 

maintains its conspicuous position in this Table. 

The next Table (D) must be commended to the careful 

space than we can give to it:— 

(D) Jomxt Srock Banks—Entirely Metropolitan—30 June, 1877—Last 

Seven Half-Years 1874-5-6-7—Profit Results. (In eols. 1 and 2 the 

0,000's are omitted; thus, 2,00 — 2,000,000/, and 67 = 670,000/) 
ee. ae 4 5 6 7 8 9 

| Profits | Computed Results— | ‘c 3 
Half- } after Half-Years. @ 
Years pPeduct- - $ 8 

ing |4%p.a.Derivdfm Csh] § ¥ 
Ended [Int. andion Cap.|Dpsts. & other} 8.3 

Rebate.) & Res. |sources }-yrs| 2j 4 

1874 £ £ &..t 
n.&West.’74, June) 305,000 60,400 244,600)15 

Dee. | 268,000 61,000, 207,000|13 

"75, Tune] 325,000 60,200 264,800]17 
» Dee. | 259,000 

"76, June} 272,000 

» Dec. 
ies 

77, June.} 256,800 

53,400 205,600|14 

54,200 217,800)/t4 

55,200 167,800)12 

55,400 201,40015 

| 
| 

' 

i 

| 

| 
i 

! 
” i 

} | | | 
1,20) 50h Jnt. Stk. "74, June] 183,700, 34,000 149,700. | — 144,500 

» | 5M rse@ Note] » Dee. sg ¢ 34,200 134,800 — | 44,400 

‘75, June. pone 34,400 161,600, — | 46,000 
» Dee. 175,000 34,600 140,400 — | 45,200 

| 
'76, June] 146,800, 34,800 112,000, — | 48,800 

» Dee. | 150,400, 35,000 115,400. — } 47,600 
| 

___ "77, Tune.1138,500) 35,000 103,500, — | 48,600 
| | 

Union ...... 74, Jun 143,700 37,000. 103,500 14 10 
- a 

” [see Note.]| ” Dec. 140,500 87,000, rene ps - 

75, Inne} 115,000} 36,2C0, 9680013 11] = 
8 ead 8 i» Dee. 1133 000 nae 75,800 10 ‘ 

(76, June} 99,000| 36,200, 62,800 9 5 8 
» Dee oe 36,200 59,400 9 S| 

°77, June} 106,300) 36,260 70,100.10 1 

| | 
60 17/City.........°74, June] 52,800, 15,400 37,40023 3121,500 

| | | 

Dec. | 51,500) 15,400 36,10021 11 ” ” | ” 21,000 

14,800| 37,30021 4 75, June. | 

14,800 36,200 21 8 

52,100 
51,100 

24,400 
» Dec. 24,500 

15,000 44,500 24 
15,200 40,400 20 

76, June} 59,500 

55,600) 

-] 24,900 
» Dee. 6} 25,900 

"77, June} 66,900 15,400) 51,50026 8} 25,500 scot eeeennanetconereepmassienemenerniie ate oie Saye wayeeeee O 

77, Jure 

s | 
liance .,,”74, June. 

oi cee 

51,900 
52,000 

46,700 
43,000 

15,000! 36,900 37 
15,000, 37,000 35 

15,200) 31,500 33 1 
15,200) 27,800 27 

3] 12,200 

} 

38,100 15,200 22,90020 8} 12,500 
36,700 15,200) 21,500 19 

—2.L.. 39,100 15,200; 23,90019 1)12,950 

| 
49,800, 

| | 

19,200 34,000 35 

-{ 11,200 

14,000 
44,200 19,400 30,60026 3) 13,600 

} | 

51,200 19,400, 2480033 5) 14,400 

43,800 

44.900 

19,400 31,800 25 
| 

19,600 25,300 24 

14,000 

15,200 
41,006, 19,200 21,20020 1) 14,700 

42,000) 20,000 22,000 19 15,600 
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study of our readers. Any analysis of it would require more Gap.) Rea 

ed 

ee en 

945 
Stock Banxs—Entirely Metropolitan—( ( ‘ontinued ). (D) Jorst 

» se 3 4 8 7 5 9 
Profits Computed Results— } S = 

? Half- Years. 3 
Paid up. ~ $ 2 

ing 4%p.a.Derivdfim Csh} & 2 
t. andon Cap. Dpsts. & other] 43 

Rebate. & Res. sources 3-yrs.] GA 

£\£ £ $4 Cee 
i 8 

80 9 Consolidatd "74, June} 58,800 17,800 41,00028 114.900) 
gob kd » Dec. | 60,000 18200 41,800.27 4,400 | 

dec ae ‘75, June} 61,000 18,200 42,800 29 14,700 | 
»| 2 » Dec. | 60,300) 18,400 4190029 614.800 

“ »| 18 ‘76, June} 61,500 18,600 42,900.30 15,600 
» | 4 » Dec. | 58,500 18,800 39,70027 51 15,900 

se “ ‘77, June} 58,900 18,800 40,10028 15,500 
Se 

10 t central ../74, June} 13,800 2,200 11,60032 8s} 7,400 
3 ‘Dee. 13,400) 2,320 11,08028 9} 6,800 

| 
col as 75, Jucel 15,500; 2,400 13,10033 2] 7,700 
ag | 4, Dee. | 13,800 2,400 11,40027 1} 7,200 

| 

oe °76, June} 15,400 2,200 13,206.27 2 8,300 
| a » Dec. | 14,300 2,200, 12,10024 11} 7,800 

Sais ITT, Janel 15,300 2,200 13,10023 5} 8,800 
19 — |Metropolitn’74, June} 5,300 3,800 1,50011 3,400 
aj) Tho y Dec. | 6,200 3,800 2.40016 8,200 

} 

oe 75, June} 6,200, 3,800 2.40019 2} 3,200 
= Thaip » Dee. 6,560 3,800 2.70019 3,200 

ap liam 76, June} 6,200 3,800, 2.40017 3,300 
hes » Dee. | 6,500 3,800, 2,700:17 3,200 

a 77, June} 6,360 3,800) 2.50015 11 3,600 
j | ' | | 

17, 1Lon.&S.-W.'74, June} 17,700! 3,600, 14,10033 7} 11,600 
ia as ix Dec. | 21,700) 3,400, 18,30040 -] 11,500 

ape 75, June.| 20,400 3,600 16,80032 7] 12,700 
eee , Dec. | 23,740 8,600) 20,14036 7] 13,400 

1g, 2 76, Jane) 21,600, 4,000 17,600.29 4) 14,5 
ae 4, Dec. | 23,900 4,000 19,900.31 10} 14,900 | 

ee oO 77, Jane} 24,230) 4,200, 20,000.27 24 16,400 
| 

7,60 1,95] Torats...’°70, June] 653,400 191,000 462,400 — [167600 
7,60 1,95 » Dec. | 675,000 191,000 484,000 ~~ ]174300 

7,40 2,05 71, June. 723,100 188,600 534,500 17 1¢ :77300) 
7,40 2,0: » Dec, | 727,800 188,600 539,20015 8179000 | 

| 
7,40 2,07 "72, June 810,700 139,460 621,30017 -{187000 | 
7,51 2,16 , Dee. | 844,700 192,500 652,20017 7188700. 

| | 
7,72 2,34 °'73, June.) 904,950 201,200 703,750 19 10201700 | 
7,92 2,4¢ |” Dee. 1926,400 206,400 720,000 18 9202900 | 

7,93 2,49 74, June] 879,300 208,400 670,900 17 —204600 
» (2,5 Dee. [801,000 209,600 591,40015 4/193400 | 

» 246 hs, June} 907,100 208,200 698,900 17 11)206100 | 
» 2,16 s Dec, | 788,240 201,800 586,44015 8208900 | 

7,94 2,24 '76, June] 765,000 203,600 561,400 15 219300 | 
» | 2,83 » Dee. | 705,500 205,400 500,10014 -[215900 | 

7,95 2.8 77, June 754,300 206,200! 548,100 15 19224150 

Note.—The profits in col. 5 are the results which remain efter pre- 
viding for bad debts, interestallowed oncurrent and depositaccounts, and | 
rebate at end of half year—but Jefore setting aside expenses, excep’ in 
the case of the Union Bank, the accounts of which do not give the ex- | 
penses, but include them with the other deductions. The figures as 
above therefore relating to the Union Bank must be read with this im- 
portant qualification. 

The London Joint Stock Bank mixes up in their accounts Accept- 
ances and Deposits, and hence it is impossible in their case to give the 
percentage required in col. 5 (see note above), and for the same reasen | 
the totals of the Table require correction. 

= ee 
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The Table may be read thus :— The London and Westminster Bank at een volume ‘of business done, and still less to 

30 June, 1877, held 2,000,000/ in Paid-up Capital, and 770,000/ Reserve, The expenses are 20,0002 more at June 77 = profits Made, 
together 2,770,000/, upon which (say) 4 per cent. per annum provided able (B) gi E , » han at June, 75 
55,400/ in the half-year. The Profits (col. 5) were 257,000/ leaving Table (E) gives in a short form the Percentages of Proft 
201.000/ (col. 7) as the amount made on the (say) 26 millions of Cash | on Cash Deposits, before Expenses have been deducted for the 
Deposits, &e. (Table A), or equal to 15s 7d yer oes, es a six | last three half-years :— ° . 
months. The Expenses (col. 9), were 77,200/, whic ucted from 2) Percentacs of Bost 

the 201,000/ (col. 7), loaves 124,000/, as the six months’ net profit () 30 June, 773 31 eg tee HALP-Yeans 
derived from the business apart from the Paid-up Capital and Reserve. ns ®, ‘76, 

The Expenses were equal to 6s per cent. on the Deposits. ae 
Banks. June, 1877. | Dec, 187 

2. This table (D) is constructed on simple and obvious principles :— wr mihi : » 1876. | June, 1876, 
The profits of Banking are derived from two sources: first, from the Per Cent 
income obtained by the investment of the Paid-up Capital and the Zea 
Reserves of undivided profits; and, secondly, from the profits arising | London and Westminster...... aia od 
from the employment of funds belonging to customers—that is to say, 4 | 
deposits and balances of current accounts—supplemented by commis- UNi00 oss seseeeeceeeeseeereeeeereees! = 10 10 
sions for agency business transacted for Coantry and Foreign Banks, | City ....... oe A TN 16-8 | 
for Acceptances given on behalf of customers and correspondents ; 
against securit’es of various kinds lodged by the parties as collateral | Lmperial...ses.sesserseeerrereeree] — 19 1 | | 
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guarantee. The first may be called Investment, and the second Business, rc 
profits. It is reasonable to suppose that the Banks realise quite 4 per cent. Alliance ........ teesececreacoesecseons - 19 
per annum on the investment of their paid-up Capital and reserves, and | Consolidated ..... a ee 1 
if the amount representing this interest be deducted from the total 
gum which remains at credit of Profit and Loss after providing for bad Comtral ......ssesseseerrersereneeeees 1 
debts, for interest allowed on deposits and credit balances, for deprecia- | London and South-Western...... 1 
tion and repair of premises and property, for rebate on current bills | — 
held under ciscount, the figures which remain will of necessity repre- 
gent the amount of profits yielded by the Business apart from the In- 
vestment of Capital and Reserves; and the most satisfactory mole of 
exhibiting the ultimate result wiil be by calculating the percentaye of 
the Business Profits on the amount of the Cash Deposits. It is 
‘lear, for example, that a Bank employing its deposits chiefly in the 1 gh 3 4 5 || 6 - 
discount of Bills of the highest class, in the purchase of securities cf the 
most solid and most marketable character, and deriving but little profit Profits after || NM Net | 
for commissions or acceptances and credits, will exhibit a smailer per- deducting In- || Net Business iprogss|, Expenses, 
centage of profit on deposits than the case of Banks managed on prin- Total, Half-years | bate and 4% ‘after deducting} on | 
ciples le srigid. The expenses of management in like manner are best | on Capital and |; Expenses. ‘Capitl oes 
aiown when reduced to a percentage on the deposits. Ended Res.rve. paid ‘| ‘ 

Cap. &| Cash | | On | On Amount. rosts 

The falling off in the amount cf the profis for this half- | Bserve Dpsits Amount pypsts,| AMOUR. Dosts| UP. e- 

year, compared with the June halves of ’76 and °75 is remark- | ypins. xnns.| 
able, as will be seen by the following table :— 10,06 70,87)1873, June ...) 

10,32 76,63] » Dee, serves 

me 

- 
JT Lee 

x 

oe ad = — 

_ or 

2 | 11 10 

pc ageg ites maple alae tune ol 

Qs ee ee eee eee 

Table (F) still further collects the general facts into 
groups :— 
(F) Jor Stock Baxks—Entirely Metropolitan—1873-77—Genora} 

Summary of Net Profit and Loss Results—Nine Half-Years, OE CY SEP i 

* , 

8 Qa 10 

ee ee ee =e 

a 
4 

Ce et et ee 

Cas Le” heat 

ee 

CO? OO ee ee 

ee 
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5 

201,700) 5 8 

6 202,900 5 4 
la) Jowwr Spock Bangks—Three Half-Years ended 30 June, 1877, 

1876, and 1875—Business Profits and Expenses—(Cols. 4 and 9 
of D). [0900's omitted ; thus, 257 = 257,000/]. 

i lhe, cay ate 

RH Ake 
~m ' 

Sed ae 

1,019,150 27 7| 13} 

= > |) | —— 

466,300 11 10] 53 | 204 
392,000 10 4] 5 | 193, 

* 

, Mes “A 
10,42 78,69)1874, June 

Expenses.—Half- 10,43 77,01] ,, Dec. soos 
Years. 

aw & 

a 

Profits. —Half-years. 
Bankes. sihentsnanit aividlpnintadi deecaaaititee 

i 
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. 
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: 
sit 30 30 | 30 arere 
+3 22 June, Jane, June, | June, June, June, adalah as att 
cee 1877.! 1876.| 1875. | 1877. 1876.| 1875. | 10398 7%,71/1875, Jane ... 3 Ss 
ses | ’ ciiensdiedhcehanipenidenatipesialcanetica: (senstipases aiaaenathaanianndt ARE aj ile iied 377,500 10 1| 43 

e ‘ a“ : f 
densindial 

 & : \: ee : . = 870,300 22 9] 11 
2 . London and Westminster..| 257, | 272, | 325, os == 

=e : 
Poe wl London Joint Steck.........| 138, | 146, | 196, 10,18 73,09|1876, June oot is 
f + e (Tnion 106 10,27, 71,42] , Dec. ... 284,200 711) Sis | 216 
s* s . ’ RS Eb meee eee e eee eeneeeee » | 

f oe ts | 626,300 17 3] 7} 

ee, i | 501, | 517, | 636, | 126, | 125, | 116, =| — = 
£ a. 10,31 69,23!1877, June _...|_ 548,1001 15 10" 323.950 9 4 4 | 2246150 6 5 

:S . Sahat ss = een oe Note.—It must be remembered that this Table is constructed on the 
Saf DRM sEEN Ecoicnccpeubeinveheekeseuee 67, 60, 52 25, 25, 24 ate “ te 

2 - = ’ , | ’ | plan of exhibiting the Business profits of the Banks apart from the In- 
se 3 RINE Cos passcnssserivcnten | $9,] 88, 47, 3, a ) oe come arising from their Capital and Reserves. Reckoning these two 
; é ; Alliance 12 45 =} 18 In| 14 items as affording 4 per cent. per annum, and computing that the Reserve 
,e 7. ee Se Dae “ ’ ae * | (upon which no dividend is paid) furnishes (say) 1 per cent. per annum 
-e4 Consolidated ............s0000: | 59%) 61, 61, 16, 16, 15, | on the Paid-up Capital, the figures in col. 8 have to be increased by 
as fa pa: 5 per cent. per annum, so that in 1875, for instance, the general result 

5 ———" | would be an average net profit of 16 per cent., composed of 11 per cent. 
per annum from the Business, and 5 per cent. per annum from the 
Capital aided by the Reserves. In 1876 the net profit fell to 12§ per 
ceut., ie, TF plos 5. 
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° NI dats nrc cates 15,| 15,| 16, | «1s WR eee 
. | Metropolitan... 6, 6. 6, 4, 3. 3. The following abstracts of Table (F) will be convenient :— 

eh S ies pith eat eel ae 1 oe 4 16 “4 13, | SuMMary of Tape (F)—Percentaces of Prorit on Casn Deposits, 

af : Se a er re Bee Soe . * ’ 7 | after deducting Expenses, 1873-7. 

es ; maaan! Protits, Expenses c Net ow 
2 <2 45,| 43,| 42, | 29,  23,| 24, | Half-yeare. s d sd : 

4: a5 | ee a ’ | 1873 June...... cvcrenccoece RD.30  cdetes BB sevens 14 2 
rh SPs a — | Dees eects elas DS Ie a cseees 3 be 
¥ Toital...... ssibendineacaiag 753, | 765, S89, 225, 918, 905, | 

RP. 3 pt ape Sem | 1874 June... : ee 11 10 
, s Io the three elder banks the profit is 135,000/ less in June, | at pa sh od “i . Teen oo 10 4 : 

; Bs ‘77, than in June, ‘75; and in the entire group of banks it is | i e 
| 

| 

| exactly the same figure (135,000/) less, showing that the | 1875 June .cccccccccceccosce wn aa. © a 12 8 
. S - : of dimished profi's have been felt more severely by the DOC. srvverseeeeeseeees 15 3 sevens BT nseees 10! 2 9 
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larger than the smaller institutions. 
1876 June .s.....0+. seiiek Is 4 B= seen 4h We give the Expenses, in order to show that banking is Deke oh ee Sub) Fae URE ” ic 711 / 

one of those trades in which it is mot possible to accommo- 
date, except within long periods, the fixed charges to the | 1877 June ...cccccceceoee 18-10. cree 6 5 sre 9 4 
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io (H) Se teen, Shares, Prices, and Proprietors—1876-7. 

a 10 
Shareholders, 

5 6 
Shares. Prices, °76: 

i | Bank, and when Founded. ; ‘ 

i | 
Amnt.| @P- est. | est 

= 
| 

Xo.! 
£ £ £ 

| > Loudon & Westminster 1 100 | 204 67 

50 | 15] 51 
|| §| » Joint Stock «+. ; 

§ Union ...sereeerserreeereee 7 

5 ICM sovsecsssssosserensonnne ‘551 60,000] 20] 10] 14 

| 2 ‘Imperial, Limited ...... 62] 45,000) 650) i6f| 19 

| ‘Alliance, Limited ...... 62] 80,000} 25 | 107 11 

| 3 Consolidated, Limited, ° 

| 4 ‘Central, Limited......... '63] 20000 10) 6 7 

= ‘Metropolitan, Limited. ” 

| preferred A...-cscse-+« 9,015 10] 10] 210 
| Deferred B....+0.-+-+ 9,015 10} 10 

31 ‘Lon, & Sth.-Westrn., L. 6 
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ARMY PROMOTION AND RETIREMENT. 

Tue debate of last Monday night upon the new Army Warrant 

‘proved, if proof had been required, that a Government which 

endeavours to satisfy everybody is in danger of satisfying 

nobody. Mr Trevelyan moved a resolution, condemnatory 

of the Ministerial policy, from the point of view of the modern 

Radical school of military reformers, and he was strongly 

‘supported by Sir Henry Havelock, speaking with the autho- 

rity of a professional soldier, and with the prestige of a distin- 
‘guished name. But Mr Trevelyan’s denunciation of the 
‘scheme as retrograde and extravagant, as stereotyping the 
faulty organisation of the Army, and imposing upon the tax- 
payersa heavy and unnecessary burden, was scarcely more 
remarkable for force of language and intensity of feeling than 

'the utterances of nearly all the military men who took part in 
‘the debate. Sir Walter Barttelot is, so to say, “standing 

'“counsel”’ for the “colonels” in the House, and he “ heartily 
|“ supported” the proposed Warrant, although he admitted, 
“no one could for a moment deny that the House was placed 
“in a very awkward position in having to deal with a 
p scheme of such great magnitude at the very close of the 
“Session.” General Shute foretold that the Army had been 
“waiting for a settlement of the questions connected with 
Promotion and retirement for fully six years, and he intimated 
that, any settlement being better than none, it was indis- 
pensadle that the scheme put forward by the Government 
should be adopted. But neither Sir W. Barttelot nor General 
Shute gave any warm approval to the Government plan upon 
|tsown merits, Captain O’Beirne declared that the scheme 
| Was In some respects * unjust” and “ illiberal,” and in others 
“extravagant.” Captain Nolan, while dissenting from Mr 
(Trevelyan’s main arguments, disputed the calculation of cost 
put forward by the War Office, and contended that the charge 
upon the national Exchequer would be much greater than 
bad been represented. Co'onel North objected to the central 

| Principle of compulsory retirement, and twitted the Secretary 
for War with proposing to apply a method to Army promotion 
which, if enforced in civil affairs, would place Mr Hardy—who 
a8 every one acknowledges is now in the prime of his powers— 
upon the shelf. Colonel Alexander also deprecated compulsory 
retirement, both in the lower and higher ranks, but he 
advocated the acceptance of the plan as embracing the best 
‘erms on the whole that the Army was likely to obtain. 

Finally, Sir A. Gordon declared himself hostile to the 
uisterial proposals, against which, indeed, he afterwards 

bone Lord Hartington, who closed the debate on be- 
f of the Opposition, admitted that the questions of pro- 

| Site and retirement, which had been open since 1871, ougat 
a speedily dealt with, but he urged that since the Army 
= the country bad been able to wait six years, there could be 
am objection to their waiting for six or seven 

*more, so that the Government might be able to procure 
a 

—_—_—— 

THE ECONOMIST. 947 
(_————— : iiciihs : ; ; as | We conclude, as usual, with the table exhibiting market , 2 full discussion of the subject at the beginning of next Session. || » | Mr Trevelyan’s amendment, however, was rejected by 139 votes 

stock Bayks 1x Lonpon—(A) Entirely Metropolitan— | against 77, and in Committee of Supply several attempts to 

ree. | for its very apologetic tone. He rested his case primarily upon 
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prevent the Government from obtaining money to carry out the || 
scheme were defeated by large majorities. — ' | 

Mr Hardy's defence of the proposed Warrant was remarkable || 

| the fact that the Warrant had been framed upon the lines of | 
the Royal Commissioners’ recommendations. The necessity || 
| for the appointment of the Royal Commission and for dealing || 
with the question of Army promotion at a considerable cost to |! 
the country had been created, he urged, by Mr Giadstone’s | 
Government, when it resolved to abolish the purchase system. || 
He defended the principle of compulsory retirement as an un- 
pleasant necessity, for, as he argued, no other system could be | 
secured in the last resort from a dead-lock; “ there must be a |) 
“knot at the end of the thread or it would run through the i 
“eye of the needle.” As for the problem of cost he refused | 
to encounter Captain Nolan’s calculations, and entrenched || 
himself within the authority of the Government actuaries. i 
H» ended by “sincerely imploring the House to allow the. 
“scheme to come into operation.” Parliament holding the | 
national purse strings would always have the power of checking | 
voluntary retirement if it threatened to inflict too heavy a || 
charge upon the nation. No new vested interests would |, 
be created by a measure which was merely tentative, | 
and “the Army”—that is, the officers—would be naturally || 
impatient if a settlement of its claims were longer delayed. | 
To have refused the acceptance of the scheme, despite these || 
persuasive appeals, would have amounted to a vote of want of || 
confidence in the Government, for which we need scarcely say t 
no section of the House was prepared. It must be added that | 
the authority of the Royal Commission, of which Lord |, 

i 
I 

Penzance was chairman, had great and deserved influence, | 
though the Commissioners’ conclusions were hampered by the || 
limits of their inquiry, which compelled them to assume that || 
the questions of promotion and retirement must be dealt with I 
separately from and before entering upon the larger problems | 
of regimental organisation, and the relation of our officers to | 
the military aystem asa whole. Besides, it is notorious that || 
within the last few years promotion has slackened its pace in || 
a manner calculated to discourage the most ardent youth || 
taking up military service as a profession. Before the aboli- || 
tion of purchase it was calculated that, on the average, a sub- |' 
altern officer obtained his company after nine years’ service, | 
his majority after nineteen years’ servic, and his lieutenant- | 
coloneley after twenty-three years’ service. Now the length || 
of their several terms have increased to sixteen, twenty-nine, || 
and thirty-three years’ service. Unless some remedy can be | 
applied, it is evident that the advancement of officers in the | 
lower ranks will be almost entirely blocked, while the higher i 

I 
ranks will be crowded with old men. The proposed Warrant 
will deal with this difficulty in the first place by holding 
out various inducements to voluntary retirement, and secondly | 
by compelling officers below the rank of general to retire, who | 
on reaching a certain age have not been promoted to the next | 
higher grade. The generals, as might be expected, are very 
tenderly dealt with; all under the age of 70 are to be retained 
on the active list, though the numbers remained will be vastly | 
in excess of the requirements of the service. Mr Trevelyan | 
denounced this arrangement, which modifies the suggestions of | 
the Royal Commissioners on a most important point, as a |} 
flagrant postponement of the public interest to that of in- || 
dividuals. 

As to the ouestion of cost, it is unnecessary to enter into the ; 
details of the actuarial controversy raised by Captain Nolan. 
Taking the figures supplied by the Government itself, it appears || 
that the expenditure involved in the adoption of the new || 
Warrant wil! represent a capital sum about equal to the eight || 
millions which have been already paid for the abolition of | 
purchase. Tho immediate annual outlay will be 105,000; || 

but after the first three years, when the retirement system || 
comes into fu'l operation, there will be an anoual increase | 

upon the estimates of nearly three-quarters of a million. This | 
is not asmali sum to pay, yet we have to face the probability H 
that the larger questions of reorganisation which Lord Har- |! 

tington insists must be left open, will entail another augmen- i 

tation of charge. It is quite certain that neither Parliament 1 
nor the country will sanction any scheme of Army reorzanisa~ | 

tion which makes economy its primary object, and gives || 
efficiency only the second piace, 

eee ren en — 

-— 
i 
; 
! 

—_ - — 
— ——_ 



wt Rasa 
eh tie AMR 5 

LPC OTRD 

THE BOARD OF TRADE RETURNS FOR JULY. 
Juty has been a month of very large imports—large even 

amongst a series of such months—and of a better rate of 
| exports than might have been expected. The special instances 
of large import are : wood, wool, wheat, tea, sugar, and 
various articles of Russian produce, the tendency of a depre- 

ciating currency, such as the paper rouble in Russia, being to 

drive out goods from @ country in which money is compara- 
tively depreciated, to seek foreign markets where it is rated 
at its proper value. The increase in the exports is mainly in 
| cotton goods, which is referred to helow. The aggregate 
figures may be compared in the manner we usuaily adopt, as 
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follows :— 
IMPORTS. 

J ay Seven ee 

1877 eeeceersnecsecccnessseoeressssceseesoneresoes so. 000 ccerecseeres 232,3 19,000 

July. Seven Months. 
£ £ 

1B77  cccccessrersseseoceccccccesccccccsceccseeeses 175587,000  sereerseeees 112,821,000 
LS76  ..cocessceeceecenersceeneeeeserssenneseeseres 16,084,000  .....s00e008 116,206,000 

3,503,000). ¢ 2,474,000 TMCTOASC sevssssereserererersseonees { 4% § ns 21 % 

That is, the increase of imports in Jaly i is 4,274,000/, or as 
much as 13:4 per cent., while the rate of increase for the 
seven months is only 6-7 per cent. The increase of exports 
fcr the month is similarly remarkable, for it is at the rate of 
9-4 per cent., whilst for the seven months there is a decrease 
of fully 2 per cent. A further consideration of the month’s 
figures will, perhaps, help to show how far this distinct 
augmentation of foreign trade is exceptional, or whether it 
may be the commencement of a period of improvement in the 
general business of the community. 

The imports, though immense, show little of this i improve- 
ment. The articles already alluded to are detailed in the 
following comparison :— 

Imports. 
wuy, UR. July, 1876. Increase, 

£ 
WERE ccnicssceveesss cts. RRR «hn neineno ereee = 40,000 
NEE ccisbttennentateneumaeeen 880,000 ...... 430,000  ...c0e 450,000 
SUGAE sessve...essereeseeesveess 2,592,000 ....., 2,106,000 ...... 426,000 

Lt om Aw, 
«ee nm 

eens wre ee 

* ~ 

ume 

~ > or 

a 

lccitanininseuae sexe 1,687,000 cesces 1,098,000 ...... 559,000 

am 

- 
- 

Total of these articles .. 14,477,000 - 10,931,000 - & 496, 000 

—the increase of 34 millions in these six articles going a long 
way towards covering the above aggregate increase of 
4,274,000/ in the imports. Of the increase in wheat, it 
seems that all has come from Russia and Germany, an increase 
from Egypt and India being compensated by a decrease from 
North Americaand Australia. The enlargement of imports from 
Russia and Germany deserves special attention, because it is 
really almost all from Russia alone, and confirms the assertion 
that a low rate of exchange causes exports from that country, 

| waeee depreciated currency causes sellers to exchange their 
; | goods against foreign money as being more valuable than can 

| be obtained in Russia. The increase in flax is of the same 
nature, the excess received during the past month being again 
mainly from Russia, and again traceable to that peculiarity of 
exchanges which has lately served so largely to swell our 

| imports. The increase in wood is partly from Russiaalso. The 
t é‘ | i increase in tea is of course not from Russia—it is from China— 

, | but a like condition of exchanges has no doubt had something 
‘| to do with the hurrying torward of shipments this year, and so 

} | glutting our market. Of wool the excess of import is only 
fa! casual, and is relatively unimportant, Of sugar the increased 
a | import is mainly the result of increased valuation, a rise of 

| price having taken place since last year, so that although we 

VR aS OR ee 

SI Bath GO EP OPT FE LEE OE AG lee —s 

ata ar oe 
Ce 

CP ae 
e a 

“ jth 4 

| 

? 

ee eS ee 

Se Oy crt ne 

* 

>” i ———— ll ~~.  -_— ss.) lhl rll —_——- -- == ” |. 

ea our bb wy Dig) Haase Te Sa oe ~ ~ 

PRR ON el Bie WRAP ORNS, hey te eR OD” TE Oa — ry ne 
ee 7 or ee ee ey Po oO ~ ~s 
ae - — o~ « . sd ed 

. * e is — 

as Bes - . » Ty “ A a ” » i - .*? . a 

; : te ; ; 

‘ a? ’ > - ts ’ . 2 o's ” ‘ , * - é 

Ne ne eee na nnn ccc nnn seen RR een anneaanamiaaio a anemmaaaageaadnemmmeessaseaanaed sm ED 

Bg 

2ee Fe 

ee + io 

Sous 

oh we 

ot 

Se Le 

ye mae ag oe OO hh MO SF 

on 

fe 
* 

“ 

My 

oe 2 

* 
tei 2k 
; ties _ only imported 1,828,000 ewt in July, against 2,020,000 in July, 
bert ti 1876, yet we paid 2,532,000/ for the month’s import, 

erie. a: | against only 2,106,000/ in July last year, Roughly speaking, 
eer | this is a rise of 35 per cent. But, although the increase of 
: Pict | imports may be largely accounted for by special influences of 
a tet | this kind, yet there is a miscellaneous increase for the montb, 
meh i 3 | which, following as it does a steadily maintained comparison 
| : te | in favour of augmented figures this year, seems to show the con- 
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A ee ets nae acetate caataeaeidintedieenimieiidiinmaicasdinn: ici iics in this year's imports, which is steadily 
into importance, is the increase in petroleum i the wing 
seven months. The total value of this oil is ys as 940 _ 
against 523,000/ last year, and 334,000/ in the first ycsan 
months of 1875. As stocks do not increase, the es 
that the increase goes into consumption, petroleum bein 7 
cheap as to compete with gas. sds 

Next, the exports show an increase of 1} millions 
which cotton goods and yarn absorb ee million. mee 
excess of export of cotton goods is chiefly distributed over the 
East, but the appearance of excess is chiefly Owing to a special 
contraction in the exports of cotton goods in July last year 
Making allowance for this, the comparison for the past three 
years shows a great growth of the export trade in cotton Piece 
goods. The figures have been :— 

For uly, 187 .ccpascesescccscssoenogee- Setcesncccoeneoceancces eovcscscceeee a. 
1876 .cc.cccccccevevccccecccescercerocssossccccsessccesossessocesese 282,982,000 

- 1877.00 .ccccccccccccccccceveccocercccsces cocscesccsosececcesees. coe 359,175,000 

Now, these figures are not distinctly satisfactory ; they show 
an increase on the whole, it is true, but it is still doubtfal 
whether the swollen state of the export trade does not in part 
arise from a cramped condition of home industry. Yarns of 
all kinds are subject to a special remark, the returns for the 
month under review emphasising a tendency which has 
developed itself in the last year or two, and which we can best 
indicate by extracting the following figures for the seven 
months of 1877 and 1875 compared :— 

Exports of YARN. 
1877. 1875. Decrease, 
£ £ £ 

gc YOCTON —seeveseee 1,221,000 ... 1,541,000 ... 320,000 
To Germany... + Linen .s.0.06 verre 138,000... 306,000 ... 168,000 

Woollen ....00ee 000 .. 1,510,000 ... 650,000 
Cotton — coseesere 989,000 ... 1,355,000 ... 

Bolland .c. < Lamem ccocccocceee 94,000 ... 129,000 ... 
Woollen ......000 000 ... 902,000 ... 250,000 
Cotton  seeseseee 252,000 ... 182,000 ... + 70/0 

France ...... Linen cco cccceses 94,000 ... 101,000 ... 
(Woollen seeeeeees 137,000 eee 182,000 oe 45.000 

COE ackennns 677,000 ... 729,000 ... 62,000 
Italy... ues EMMI eatsécescced 44,000 eee — owe + 11,000 

Woollen ......... oe eee eco one 

eveccencosoccesscocss:+s000 »249,000 ... 6,970,000 ... 1,721,000 

Thus it ews that the maanufactaring power of continental 
countries has declined—if the demand for yarn from those 
countries is any test of that power, and we think it is—for the 
segregate value of yarn so exported has decreased from 
6,970,000/ in 1875 to 5,249,000/ during the corresponding 
seven months of this year, that being a decrease of 1,721,000/, 
or nearly 25 per cent., part of which is, however, the result of 
a decline of prices. It will be said that exports of manufac- 
tured goods have decreased in a very similar manner, and from 
a like comparison of figures, we find that a decrease of exactly 
similar proportions—viz., 25 per cent.—is to be found in the 
exports of cotton, linen, and worsted piece goods to the four 
countries already named. The details are as follows :— 

Export of Piece Goops for Seven ans. 
1877. 187 Decrease. 
z a £ 

GattOR sscecdssvere 676,000 .. 823,000 ... 147,000 
Germany......... iwors wocecccecece 161,000... aenane eee 

Worsted J 353,000... 1, os 
Se ee 684,000 ... 737,000 ... 163,000 

Holland ......... 4 ae 10,000 ... 16,000 ... 6,000 
(Worsted ......... 256,000 ... 450,000 ... 194,000 
COEEER cccenconccee 806,000 .. 841,000 ... 35,000 

ee, | | aN 254,000 ... 242,000 ... +12,000 
Worsted ......... 954,000 ... 1,297,000 ... 343,000 
Cotton ........000 776,000 ... 753,000 + 23,000 

SS aa NE Ge casicees 67,000 . 81,000 14,000 
Worsted cecccsses 219,000 . 285,000 66,000 

6,761,000... 1,655,000 
The sontindan will Racine = that, although our mant- |} 

facturers cannot be said to be gaining on continental manu- 

facturers, yet it is evident that the latter are in no position to 

take yarn from this country, and compete with us ata profis in 
tke manufacture of it. 

In the returns for this month is included an account for 
each foreign country and British colony, of the goods im 
and exported for the past two quarters of the year. Of 
imports from Russia and Germany—we combine the two 

countries, because the increase ostensibly from Germany 

almost undoubtedly comes orginally from Russia—show 4 large 

excess above the first half of last year; from those ae 
countries ‘the total imports are 18,524,000/, sg® 

| tinuanceof ageneral and permanent tendency of foreign goods to | 15,156, 000/ in the first half of 1876, and we need hardly 
seek the markets of this country. We do not say that such a! again refer to the premium on export from Russia, which has 
| tendency is bad, although it may arise from the abstraction resulted from the recent depreciation in the purchasing power 
and retarn home of English capital which would be better of the rouble. Another feature is formed by the large 1m 
employed abroad; nor is it plain that such a tendency is for the six months from ports on the Pacific coast of ‘ei 
good, for while it testifies to the wealth of this country, it the amount being 5,260,000/, against 2,304, Q00/ in the 
cannot but help to diminish the resources of foreign countries. half of last year, and the increase consisting entirely of w 
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The exports for the first half-year of 1877 show a decrease, 

which is, however, entirely in those to foreign countries, the 

exports to British possessions showing an increase for the six 

months of 1,900,000/, while those to foreign countries have 

‘decreased as much as 5,770,0001, the net decrease being, 

therefore, nearly 4 millions, or 4 per cent. on the aggregate 

exports of the first half of last year. What we have already 

' remarked as to the diminished purchasing power of continental 

‘countries is again true in respect of the diminished trade 

‘thus shown. Taking the chief countries of Europe, we find 

a falling off which shows in what quarter lies the depress:on 

of our foreign trade :— 
Exports of the First Half of 1877 and 1876 to— 

1877. 1876. Decrea: e. 
£ £ £ 

Russia cccceccoccccssesssoeneseseeeeeeee 1,803,000 ... 2,420,000 «6 617,000 

Germany s+ 8,362,000 .., 9,841,000 ... 1,479,000 
Holland ...c00---:+seereeessseeeeee-s rene 4,853,000 ... 5,821,000 ... 968,000 

France «+. ceseeeeeesee 7,263,000 .., 8,286,000 ... 1,023,000 

Italy .. 3,196,000 ... 3,466,000 ... 270,000 

We venture to think that these figures are less unsatisfactory 
‘than would bave been a general decline in miscellaneous 
foreign trade, for tbe decline in Europe is evidently the result 
of political fears, which may pass away, and so passing, may 

‘allow of a recovery in the trades which are now specially 
| depressed. In this way it is possible to arrive at a somewhat 
‘satisfactory result to the inquiry suggested at the opening of 
this article. 

I.—lIurorts of ARTICLES of Foop into the Unirep Kinepom during 
July, 1877, compared with July, 1876. 

July, 1377. July, 1876. Increase, Decrease. 
£ £ £ £ 

Living animals .........+0 sore «644,000... 748,000 ... ove +» —-:104,000 
Baco 342,000 ... 574,000 ... oa +» 232,000 

87,000... 47,000 ... 40000 .., at 
BUNBEE ccocccccccccccccescccsscoceccss 977,000 771,000 ... 206,000 ... 
Cheese 635,000... se 

- 2,848,000 ... 640,000 .. 
- 800,0C0 ... 68,000 ... ae 

es 1,798,000 ... eas +» 893,000 

ove 82,000 ... 
175,000 ... 99,000 .., 
267,000... 95,000 ... 

1,234,000 ... 1,230,000 
» 1,230,000 

+ 8,398,000 ... 54,000 

= of the UNDERMENTIONED ARTICLES ExporTep during 
July, 1877, compared with July, 1876. 

| 
{ July, | July, Increase, Decrease, 

1877. | 1876. 

| = piece goods ...yards| 358,175,009 282,982,000) 76,193,000 26-9, 
Tron and steel ...... ...tons! 222,000 198,000 24,000) 1271 eee oa Li idee 8) Os eas 191,000) 12" 

13,000, + 
a 87,000, 3-2 | wrereg MUMS sees yards) 4,754,000, _ 3,884,000, 870,000, 225... a 

| meses. 8 |__16,340,000' 15,099,000! 1,241,000! 82... 
Ul—Vaves of the UNDERMENTIONED ARTICLES EXPORTED during 

July, 1877, compared with July, 1876. 

| 
| July, July, Increase. Decrease. 

1877. 1876. Amount. | % | Amount. | % 

£ £ £ Pom 
NE siniiciteag th el 180,000 169,000 11,000: 65) al = 
Beer and ale .......eccssssses 123,000 118,060 6000, 42) .. | 

799,000 851,000 62,000 61 
263,000 194,000 69.000) 35°5 bese a sees 
1,042,000 980,000 62,000} 63 -. 
4,3: 8,000 3,852,000! 956,000) 24°6 sad 
1,826,000 1,780,000 46,000) 26 a 
98,00 106,000 ‘ 8,000, 7°5 
00 119,000} 32°6 Gos es 

137,00 126,000 11,000 = 
123,000 93,000 30,0.0) 32°2 et 
62.00 52,000 a a sa ae 

a 301,000 340,000| w+ | 39,000 11°5 
Worsted cloths 733,00: 630,00 53,000} 7°8| ss 

OT Bie i 641,000 625,000 a ee 

The following are the totals of wine imported and entered 
for home consumpti ively i , ption respectively in the sevan months ended 
July 31, 1877 and 1876 :— 

Imports. 
—— Quantities — ——Valee————, 

1876. 1877. 1876. 1877. 
Rea gals gals £ £ 
worine lillie + 6,661,988 ... 6,644,437 ... 1,752,675 ... 1,837,286 

ME WIM sessesessens 5,805,282 ... 6,686,259 ... 2,550,610 ... 2,542,539 

Total of wine ... 12,467,270 ..» 12,330,606 ... 4,308,185 .. 4,379,825 

ENTERED FOR HomE ConscMprtion. 
1876. 
gals gals 

From France... [we caeinecniblinnts 3,132,783 ..0.00000 3,037,758 
pry Tues White.....0.06  Q13,547 .coccoce 990,454 

DE iinisncceinnsiitaaitaiticecs 2,121,384 rcoccocee 2,023,401 
From Spain ....... Pe cnttintets 625,197  reccccree 610,363 

at UWhite.......66 3,167,973 ecccsce 2.985.965 
QOar COUAIION. ccvscessveceseresasircmnene 1,022,940  ..ccccces 1,006,183 

Of wine...... 10,983,833  .cosccces 10,643,219 

EL . a 5,996,822 © ..ecesves 5,785,501 
eC 4,997,011 — ..ccccces 4,857,718 

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

The following is an account of the quantities of certam 
principal articles of imported merchandise (subject to duties 
of Customs) remaining in the bonded warehouses in the 
United Kingdom on July 31, 1877, compared with the 
quantities in warehouse on July 31, 1876 :— 

1876. 1877. 
ChICOrY....osccceeee eesoccccoecscesecoos ceeees OWS Nee ceveses 10,352 
NNN cbaesianteniiniiisiitimmiaeticdiet tite ala teteenine’ ef | ee 5,416,196 
CISTI: < nispuiseiibidatsandibniehiedatiemadhsbdvinded cwts ee 491,045 
Fruit—Currants ee 107,669 

a 64,724  cecceecee 94,097 
Spirits—Rum ... -proof gallons *9,810,884  ......... *11,404,758 
TUN cecineeesgenngnsdanbtnbinigutentsesmsecscens *12,656,583 .cocccsoe *11,788,972 
ROD sticcntasrocelibsiasasasetonsatesevse 6 *608,878 

NING -udesihitianiaditintinminietincliaibiittteindaiinnaniie Ibs 70,400,485 — cccccoces 83,254,658 
Tobacco—Unmanufactured .............ce000 PORTS EE -ctecccese 85,778,945 

Manufactured and Snuff ..........cccccves 2,795,915  .coccoses 3,147,629 

Wine—From France ..........00seeseeeee Gals 1,210,614 ..crcscce 1,251,281 
POrtUZal .cr.crercrscecrsererereecesesnrsersoree 4,589,980 — ..e..0000 4,460,062 
TRUE cicesmsetmanvtnereqnguecssequepcsenstionmmines TARR AB  cccesesse 7,101,365 
SU URIGTIIT Sicstesccrtiisdicccdsbaccsence eee 1,035,976 

I antitineniioniiininincnien FIA 26GB, 19D  ccececeee *13,843,653 

* Including the stock in the Excise warehouses of spirits and wines received under 
bond from the Customs warehouses, under Act 32 aud 33 Vict. c. 103. 

BUSINESS NOTES. 

Tue First Lorp or tae ApMiRALTY.—The appointment 
of Mr William Henry Smith, Financial Secretary to the 
Treasury, to be First Lord of the Admiralty, in the place of 
the late Mr Ward Hunt, whose death has been the sabject of 
great and general regret from both sides of the House, has 
been announced this week. Mr Smith has shown great 
judgment, tact, and energy at the Treasury, and he has now 
been appointed to a post in which all these qualities will be 
even more needed than in the office which he leaves. That a 
man of business should again be appointed to the Admiralty, 
following the precedent set in Mr Goschen’s case, is a very 
good thing. The position is one in which business capacity 
is greatly required. The Admiralty is, in fact, continually 
carrying on a very complicated kind of business with engineers 
of all descriptions, and contractors, ‘besides its own officials ; 
and though Mr Smith has had no experience in this parti- 
cular class of business, he has had much experience in the 
work of carrying on a large business on his own account, and 
successfully ; and we can hardly doubt that as soon as he 
has mastered the detail of the Admiralty work, he will carry 
that on successfully as well. For another reason we are 
glad to see Mr Smith at the head of the Admiralty, and that 
is that we can hardly imagine him likely to desire to see the 
Cabinet engaged in war without being quite sure that every- 
thing in his department was completely ready. A Minister 
who desires to be quite surethat everything is completely in 
order, is not likely to be a man ready to rush into war ai 
a short notice; and we hope that this retarding influence, 
combined with the knowledge that every thing in that great | 
department of the State is in good order—which is insured by 
a powerful man being at its head—may suffice to keep the 
forces at its disposal from being brought into active exercise 
at the present time. 

Tue Derective Accounts oF THE EaypriaN GOVERNMENT.— 
We extract from the official Moniteur Egyptien the following 
statement of sums raised by the Commissioners of the Public 
Debt of Egypt during the first year of its operation, that from 
July 3, 1876, to July 11, 1877, and applied to the service of 
the Unified Debt :— 

Amount, 
Heads of Revenue. £ 

Mondirieh Garbieh .........cccseecceceeceeeneseersecensceeeerseseeers $27,688 
Moudirieh Menoufieh ........ccccccceeerserereseeeeceeenereesresseane 561,585 
Mondirieh Béh€ra  .....cccccsccscsecereeereeeeeceraceses seseeeneenes 294,649 
Moudirieh Siout ....cccccccccscccesscscersreeerseee seerecsescoseoerss 374,792 
COLEMAN ow. d. cnpandenssconeecsnicamnaecadenbee sootnesen 279,475 

Octroi—Alexandria ........0ccereeceeceseceeeerrseeeecereneececeeeees 124,700 
Customs—Alexandria, Suez, Damietta, Port Said, and | 

Kossier ....ccsccccccsccccssssccccnccccessssssessrass sussseeesresesens 454,772 

Tobacco duty.....c.ccccccceccerseseceeecerseceseesestenseersssseecenens 110,143 
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Amount. 

Heads of Revenue. £ 

Salt ..ccocccecsvccscscccscccecessssccccccovscocosscesoorscsooessosscessesoe 31,702 

Rente—Matarich .........sssecccccrssensevseescorscescscesssssssepens 27,939 

Nile GUOS ..ccccccccccscovcccccvccsccccccsccvcscescececesscsosccscossonce 35,480 

| Bridge of Kasr-el-Nil .....c::ssseeeeseesenenneeseseeseenenereserecs 24,937 

Ministry of Fimamce ........:::sseeceesseeeeserseeeerseeeseeannseserse 1,098,288 

Rail WAyS.......cccccccerseem eeessereeeeeeeessaseeeseneenenseanenrerresens 28,200 

i! 4,269,347 
| Less—99,372/ applied on April 15 to the service of the 

Privileged Debt, and 19,139/ for loss on exchange, &c. 
—togetlner .....sssessseeeeeereeee seeeeesseeneesesenseee oe seeeeee 118,511 

| NN is ta niccaedasaliiadiicdeldll siiinsadadtice 4,150,836 

| Of which was due on January 15, 1877...ccc.csssccceceees seeeee 2,088,860 
“ ce. AAT: ccc temunapcdaminisiatls 2,061,976 

| Bat we need not repeat that we record these figures because 
‘there is nothing better obtainable, and not because they are of 
the least assistance to those who wish to satisfy themselves as 
to the pesition and prospects of Egyptian finance. 

Tue Servi ve THe Ecyrrian Depr.—Confidence in the 
ability of Egypt to bear the burden imposed on her under the 

, new debt arrangements, and in the good faith of the Khedive, 
must be seriously impaired by the revelations made at the 
meeting of the Bank of Egypt on Tuesday last. At that 
meeting the following conversation is reported by the Daily 
News to have taken place after the formal adoption of the 

| report :-— 
A Shareholder asked if the telegram from the correspondent of the 

Stondard at Alexandria, published that morning, was true. He read 
the telegram, which was as follows :—‘* The Government of the Khedive 

| has refused to repay to the Bank of Egypt the sum of 160,000/, which 
| was advanced without security, in order to pay the coupons.” 

The Chairman said they had received telegrams that morning from 
| their managers in Egypt, and they (the directors) knew nothing of the 
matter stated in the telegram just read. 

A Shareholier asked whether that amount had 
without security. 

The Chairman—lIt was advanced for the purpose of paying the divi- 
iends, and was to be paid back at intervals of one, two, three, and four 
months. It bas not been paid back, but the money will come. _ 

A Shareholder—Then you trust to the honour ef the Khedive ? 
The Chairman—it is not the Khedive; it is the Government. 
A Shareholder—Is it not rather an uncommon thing to advance a 

large sum without security at all? It is rather a new thing, beyond 
the ordinary business of banking. 

The Chairman—In the ordinary way it would not be banking busi- 
ness, nor would the bank make any advances without security. But in 
this case it was a temporary loan for a temporary purpose, and was to 
be paid back immediately.,....... The money was advanced in driblets 

| by the managers, and the directors were far from finding fault with 
; tuem for it. As he had said, the money was advanced under a 
| solemn promise of repayment in one, two, three, and four months, and 

sircnmstances had arisen which had been matter of deep regret to the 
Government, that they could not fulfil their promises. 

On further questions being asked, the chairman is reported to 
have said :— Perhaps it might be more satisfactory for the 
“ meeting to know that bills were given on the Government, 

“but they were not paid. He would rather not have stated 
|“ this, but it was-so; and if they chose to take action on it 
“they might do so, but they deemed it prudent to let the 

'“ matter remain as it was.” In a recent issue we ventured to 
| express doubts as to whether the payments on the unified 
| debtthen announced had really been made outof current revenue, 
| and it is now evident that they have not. Recourse has again 
been had to the vicious system of borrowing, under which the 

| finances of Ezypt formerly broke down, but which the new 
/echeme was supposed to have eradicated ; and although the 
,amount advanced by the Bank of Egypt is com- 
paratively mall, there is no certainty that other 
sums have not been raised in a similar way elsewhere. 
There is a curious entry in the accounts of the Public 
Debt Commission of sums received from the Ministry of 
Finance, and it is very desirable to know how much, if any, of 

| that amount was raised by this kind of financing. But above 
all, it is necessary to know why so little has been heard of this 
from the Debt Commissioners. We have it on the authority of 

| Mr Goschen that, under his scheme, “if the Controllers do 
“ their duty, breaches of faith will have to be committed not 

|“in secret but in the light of day.” Have, then, the 
| Controilers done their duty, and if not, why not? That isa 
| question which those responsible for tue new scheme ought not 
to leave unanswered. 

been advanced 

| Wuere Poor Rares arg Increastnc.—The Local Govern- 
; ment Board have issued a return, extending to Lady-day, 
rr 
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| former, an increase in the latter. 

[Aug. 11, 1877, | 
half-year then ended. It includes the 650 an. || 
make returns, and so covers 22,706,031, out <tt-on which | 
population of 22,712,266 in England, according to the nw? 
of 1871. In comparison with the corresponding half-year in 
1876, there is little change on the whole, these being the 
main figures :— oe 

Cost of In- Cost of Out- 
Maintenance. Door Relief. Total. | 

£ £ 
ieee 0 TBR AR ices - 41,288,673 ...... 198008 NG tans 806,119 ...... 1,340,174 |. 2,146,293 

Tncreasé...... 45,316 ...... a. aes 
Decrease ... vee 86,601 oni agg 

The net decrease is only $ per cent.; but whatever efforts 
may have been used to repress extravagance in out-door relief 
no check has apparently been practicable upon in-door outlay 
and that is the real test of the condition of the labouring a | 
of the community. On further examination, the distinction | 
becomes very clear between the agricultural and the manufac. 
turing districts; there is a decrease of expenditure in the | 

Taking, first, the agricul. | 
tural divisions, there is a general decrease: South-Eastern, 
4-9 per cent.; South Midland, 3°3; Eastern, 5:2; South. | 
Western, 2°8. Next, in the manufacturing divisions, there js. 
in nearly every case a distinct tendency in the other directioy ; 
West Midland showing an increase of 0-7; North-Western, 
1-1; York, 0°6; Northern, 2-2. Tkis conclusion is enforced | 

; by a review of the districts into which these great divisions 

577, of the particulars of poor-rate expenditure during tue ' increase of train mileage this year, it has not been postible to 

are divided. The York division, for instance, being partly | 
manufacturing, it is interesting to note that the West Riding, | 
that is, the manufacturing district, is put down for an increase 
in expenditure of 0°8, while the East Riding, which can in no'| 
sense be termed a manufacturing district, shows a diminution. 
of 0°5. Similarly, in the North Midland, the manufacturing 
neighbourhoods of Nottingham and Derby, have had to spend | 
an increase respectively of 1°0 and 0-7 per cent. upon poor 
relief, while Rutland and Lincoln get off with a decrease of 
6°3 in the first case, and 2°2 per cent. in the second. In the 
Northern division again, Durham, with its mines and in- 
dustries, shows an increase of 6°0 per cent., while Cumber- 
land, with its farms and fields, shows a diminution of 3°6 per, 
cent. In the Welsh division, Monmouth and South Wales— 
the iron manufacturing districts—show an increase of 2°7 and 
1-7 per cent. respectively in the outlay on pauperism, while 
Noith Wales shows a diminution. Thus wages in agricultural | 
districts appear to have kept up, whilst employment in the | 
industrial quarters of the country has declined. | 

| 

Economy rn Raitway Exrenses.—T wo yearsago, Sir Edward 
Watkin alluded to the increase of railway traflic expenses in 
general terms, and regarded it as “the dangerous and diflicalt | 
“ and doubtful feature with :egard to all railways.” At that 
time it appeared as if the profits of railway companies were 
generally improving throughout the country. It was thought’ 

that, the high range of prices being reduced, and outlay on 
materials being therefore on the decline, a moderate progress | 
in the business of the companies might be expected, and that | 
the steady augmentation of dividends would meet with litte 
check, except in the form of rising wages, and, therefore, in- 

creased traffic expensee. The subsequeut history of railway 

profits has not fully justified these expectations; but we do 

not wish to be understood to say there is vo basis for the fears 
of a continued growth of traffic expenses. From the reports 
which have already appeared for the past half-year, it does 
not appear that railway business expands, nor that traflie 
expenses contract, but dividends are chiefly maintained be- 
cause economy in expenditure on fuel has been practicable ; 
and the figures which best show the importance of this 
economy are those relating to train mileage, traffic expenses, 
and the cost of coal for locomotives:— 

: —Cost of Coal for I.—Train Mileage. 
Thousands of sac. | I1.—Traffic Expens¢s.} Locomoti ¢ Power. 

Name of Company. | Iner. | | Iner. . - boy 

1877.| 1876.| or } 1877. | 1876. | _«r | 1877. | 1976) 
| | Deer. | Decr | 

—— 

lol e| 2) ef 2) 2) 4 
North-Eastern...... 10,506! 10,7541 — 2° soden! 442,000! — 1°49 122,000) 145,000) 17 | 
Midland .........0.. 11,882| 11.376] + 47] £69,006] 552,001) + 3-1] 115,000) 130,00) “30 
L. & S.-Western.... 4,203) 4,110) + 2°-[ 235,01 | 214,00 aye -210 
Sheffield ...........! 3,738] 3,576] + 4°65 136,00 | 134,000) + 1° aap 
Brigt ton sev.....000 3,08!| 2,947) + 4°49 120,00 | 118,00" | ‘ ry - 97 | South-Eastern ...) 2.30] 2,346) — 1°79 128,00. | 129,00 | ‘yn | - 168 | 
Chatham ............) 1,51/| 1,46] + 318 79,00: | 780% | ay eed 

‘Thus in all cases where a greater activity ‘is evidenced by the | 

~~ _ is. Ee nS 
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‘keep down the growth of traffic expenses altogether, but in 
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every case an important saving in the cust of coal has been | 
| 

| effected in the single department of “locomotive power.” 
| 

of several statistical and otuer publications relating to the 
railways of different countries, some of which are reviewed in 
our Supplement this week, gives us the opportunity of referring 
to the railway statistics of the various countries of the world. 
Without the possibility of making a complete statement of 
the world’s railways, we can yet, by the aid of the Board of 

comparison of statistics which may be useful in various ways. 

} 

Tue Rarways or THE WoRLD.—The appearance recently | 

' 

Trade figures published for this and foreiga countries, make a 

| 
tt tt Foreign Correspondence. 

ee 1} 

FRANCE. | 
(FROM OUR OWN CORRESPONDENT.) i 

Paris, August 9. || 
The returns of the Bank of France for this week, last week, 

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

Aug. 9, 1877. Aug. 2,. 1877 Aug. 10, 1876 | } 
f c f ¢ f i 

| Capita! of the bank ............. 182,500,000 182,500,000 © ... 152,500,0x } Profits in adsition to capital i 
(Art. 8, Law of June 9,57) 8,002,313 54 $,902,313 64 ... 8,002,313 &4 |} 

Reserve of the bank and its) ° ; 
We direct the attention of those who wish to learn the relative | 
extent of railway property in different countries, to the table | 
below, giving the population per mile of railway in each case, | 

that a mile of railway does not always mean the same thing 
as regards money value, the rough “ tracks” of some parts of 
the American sysiem being as inferior to the double lines of 
England or Germany, as a sheep-walk is to a high road. For 
this reason we add a comparison of gross earnings per mile, 

| which will make it plain how different is the importance of 
one system of railroads from another, whatever may be their 
‘relative extent in mere length. The following are the figures : 

where practicable ; that table, however, is subject to the remark, 

| 

} | 
| . | Popula- | Gross i} oe afiti .y|| Gross 

| Country. Population Miles orl aatte Pr | Earnings Earnings 

| males Railway. per Mile. { | 
| 7 eae eee ee eet Se £ [ee 

United Kingdom, 1876.........000.../ oy ye 16,872 1,960 H 62,216,000 3,688 

| agsia, 1878 seessssse-sesssesnsesses InEarope ¢ 8767 | 7,960) we | we 
"Norway, 187f..sseeeceeseeeeeseeceeeee] 1,817,000 | 310 | 5,851 || 185,000! 597 
—— erences cceeeeecees | Stanene = a i | 
Dates BORG ..ccessenininsesscedecsed » Aa 3s 5, 78 
OE A veces 42'727,000 | 20,305 | 2,104 ! 39,030,000 | 1,931 
Holland, 1876 ....0e...ssscce...cee---.--| 9,580,000] 976| 3669 //° |, 
Belgiam, 1575.. sceemnetncnges | 4,828,000 2,171 2,723 || 4,890,000 2,252 

j| France, 1875 .4.--0-+scsceeeeeereeeeoes | 36,103,000 2,290 2,938 $2,743,000 2,664 
I MRM, BUDD 2. .acenccenatca..ctBb cece | 16,799,000 | 3,524 | 4.906 | 4.031.000) 1.177 
|| Portugal, 1870 sev.sesssseessesenaeres| 3,995,000 439 | 9.100 os ove 
1} Switzerland, 1875 ..........ce.sovesee| 2,669,000 1,247 | 2,140 | noe eae 
|| Italy, 1875 ...... veasteeseeeeeesereres+| 26,901,000 | 4,7°4| 6,602 * 5,466,000 1,148 

AUStTia, 1873 ..cccccccese.secesesseeees| 205395,000 7,204 2,833 | eee ooo 
Hungary, 1874 .......00 Po dirrti «+| 15,509,000 3,954 3,964 | ove 

|| Turkey, 1870 ........ seat inuininactal sl MAL: eae ha) ioe _ 
United § ates, 1878 owe... - ...----| 44797,000 | 73,608 | “877° 99,452,000 | 1.453 

* We take this figure fron * Poor’s Manual,” but it apparently includes a calcula- 
tion of railways under construction. 

| 

THE PUBLIC REVENUE AND EXPENDITURE. 
| The following are the receipts on account of revenue during 
| the week ending August 4, as compared with the correspond- 
ing period of last year :— 

Receipts of Corresponding 
Week Ending Period of 

i 
| 

| 

August 4. 1876. 
£ £ 

CON <cnnconsuiatbearitiee dk tests ; 292,000 ...... 285,000 
Excise...... idbes ccathPhendcattt osee-e «4B O0O.... = 581,000 
OMRON. osds itd ease cde bividieis 207,000 ...... 219,000 
Land Tax and House Duty...... 15,000 ...... 15,000 

| 

|| Property and Income Tax ...... 32,000 ...... 21,000 Post Office....... ee: lh 
Telegraph Service .......ecceceee nil. ovecse nil. 

| Crown Lands........0.cecsccsocesece nil. dines nil. 
Interest on Advances for Local 

| Works and on Purchase Money 
of Suez Canal Shares ......... 42,875 ...... 47,497 } Miscellaneous... . ......0.. Sadices 17,575... 9,706 

| Bet icy ccperasessesscévesest? A ETRAED -.10... 1,910,908 
|| The total receipts of the previous week were 1,611,473/. 
| The Exchequer issues of the week on account of expendi- 
|| ture were 1,536,336/, viz. — 

£ 
Permanent Charge of Debt ...... ...ccsccsessseccescesee 546,999 
Interest on Temporary Loans for Local Works, and 

, Interest, &e., on Exchequer Bonds (Suez)......... 4,375 
Other Charges on Consolidated Fund.........ceeseeee- nil. 
TOUT Meahs saps. cscssenestinchninelioemesieescecen: SOLAS 

| 

petal egiditinaieaesitietieninel. De 
During the week the cash balances have decreased in the Bank of England and increased in the Bank of Ireland as 

follows :— 

Bank of Bank of 
England. Ireland. Total. 

£ £ £ Balances on July 28 ...... 1,217,816 --» 490,995 ... 1,708,811 
— Angust 4 woes «897,887... 632,794 ... 1,530,631 

i Increase ............... = wt REFNO «... i \ Decrease.............. 319,979... a a 178,180 
nT cern 

one _—$———_ $$ Ee — 
eS se SS ee 

branches........ sossee 22,108,750 14 --5 22,105,750 14 
4,000,000 0 

Praesenies 22,105.73) 14 
Reserve of lan‘ed property.. 

4 
4000.00 O 400) 0 

0 Special reserve ...........0.... 12,000,000 12,000.000 0 20,714,209 87 |} Notes in circulation ........... 2.334,760,255 0 ... 2,425,283,165 0 ...2.451.005.425 ¢ ; 
Bank notes to order, receipts ' 
payable at sight ............ 56,777,370 Sl ss 64,515,519 43... 20,183,550 68 | j 

Treasury accovnt current j 
CTOGIIOR ........c000..4--+-00000 191,637,980 61 162,280,951 95 207,919,078 14 | | 

Current accounts, Paris...... 426,234,250 13 $8,434,727 33 $49,128,764 3} 
Do branch banks ............ 44,207,197 O 49,397,921 0 36,541,573 0 | 

Dividen's payable ............ 2,593,136 O . 2,954,627 0 ... 3,490,733 O11 
Interest on securities trans- hy 

ferred or deposited ..,...... 4,719,124. 2.0 4,523,346 63 4,251,447 73} 
Discounts and sundry inte- 

TOONS eoeiisccernsistiesccesisees  2GIS,F9S SS 1,385,800 72 .., 2,198,913 39 | | 
Rediscounted the last six i} 
NN acinar ek 1,271,342 93... ,271,342 98 ... 1,596,933 8} 

Bills not disposale...... ..... 2,262,952 54 6,335,503 1 ... 1,495,395 68 | | 
Reserve for eventual losses i 

on prolonged bills ........ + 6,997,164 82 6,897,164 82 9,000,060 © || 
Sundries .....0.....« eenaia eccceoee §©—-19,973,653 60 15,961,976 75 14,135,969 90) 

i 

Teta cesieess s00-o8ees 3,355,583,401 70 ... 3,396,779,110 39... 3,353,985,40) 89 | 

CREDITOR. i} 
Cash in hand and ix branch f c f c f e || 

DANKS ...000...cceserserssseeores 2)190,541,274 22 ... 2,192,621,331 41... 2,093,971,342 37 
Commercial bills over-due... 152,527 88 ... 646,013 75 113,813 3 | 
Commercial bills discounted, it 
Bot yet due .........06...... 161,668,943 ss» 158,167,480 11 215,001,612 63 | 
Treasury bonds........... eae 338,845,000 es 338,815,000 0 451,:25,000 0 
Commercial bills, branch 
DOES ccoccccsescs.sssceces-cccce 297,688,763 

Advances on deposits of 

86 
0 

0 267,595,594 0 ... 19,17:408 0 

Dc cnspenetsccracqeernien - 13,617,300 0 
0 

0 
0 

13,451,100 0 ... 4.370109 O 
6,013,100 0 6,360,000 © 

eet a ee 
Do in branch bunks ...... 5,969,600 
Do on French public 

Securities.............00-06 35,972,100 
Do by branch banks ... 25,806,150 
Do on railway shares 

and debentures........ - 20,506,100 0 ... 20,640,900 0 
Do by branch banks ... 16,414,800 0 ... 16,497,700 vu 

0 

ve 85,238,700 0 ... 25,785,500 0 
we 26,000,750 0 17,963,900 0 

T3220 ow { 
Love 
1435 } ) 135, o,114 

Do on Crédit Foncier 
DONS o1e sesieesssereee 1,516,100 0 ... 1,524,000 0 1,222,590 0 || 

Do branches .....0..0.... 901,600 0 ... 881,900 0 673,30 0 
Do to the State (Con- ie ’ 

vention, June 10,1457) 60,000,000 0 60,000,000 0 ... 69,000,000 0'} 
Government stock reserve... 12,980,750 14 ... 12,990,750 14 ... 1 2,980,750 14 } 

Do disposable ........... 81,988,823 79 ... 81,988,823 79 76,313,613 82 | 
Rentes Immobilisées (Law ; : : ae \ 

of June 9, 1857) sees 100,009,000 0 100,000,000 0 ... 109,010,000 0 
Hotel and furniture of the 

bank and landed property Z cat cake 
Dranches.........0vere-......0 9,156,201 0 ... 9,156,200 0 .. 73122" 0}| 

Expenses of management ... 1,861,573 99 1,759,561 94 ... 1,589,711 46 | 
Employ of the special re- _ 

SETVE ..eeecesseereseresseeees 12,000,000 0 ... 12,000,000 0 ... 20,714.209 97 | | 
Sundries............ sueee $0,775,198 82. 31,719,525 25... W0ybAT,LOO Lo | 

Total ......000.....+.3. 3,355,563,401 70... 3,386,77°,110 39. 4,935,100 59 
The above return compared with that for preceding 

week exhibits the following changes :-- 
INCREASE. "3. 

TYCASUFY ACCOURE 2.000. -c0ccsceecee nacemiajeenas A 
DECREASZ2. 

COINS Seabbagetbveccchabecsine, savine peayetees 40,522,910 
Private deposits ........ aqedvadganstisagheesas Seal (456,201 
GOO nscrertoevsvvvetededviwves > bcestede beanies paused , Wad 

DAROGR inns dictovscestinion s eetencuneves de0 satabs 26,4 

The principal features in this return are the increase im the | 
reasury account in preparation fur the payment of the’! 

quarterly dividend on the Five per Cents. on the 15th, an 1 tl 
ecrease in the discounts by the entries at the end of July 

Bank has thus been able to reduce its cirtulation by 4 
tuillions, by reserving the notes paid in, and paying out ouly 
cash for sums of less than one thousand francs, / 

The market for discount continues to grow firmer, and 1} | 
per cent. is now the minimum rate for trade bills. ao 
business is, however, doing in either discount or the exchanges. 
The rate on London has receded another centime to 25f Ic, 
and gold from the Bank of England has been received, bat 
not in any abundance. The imports from London amount to 
about 70,:00/ for the week. The Berlin rate on Paris, and the 
Paris on Berlin, are at par, and do not permit of any m Tee 

ment of specie either way. The rouble is at 26” rominal. | 
Italian paper 9} discount, payable in gold a small fraction |, 

above par. 
The Bourse is almost deserted at this mioment, and the) | 

business done either by orders direct or from spe ators at |; 

the summer resorts, are few and unimportant. The variations |} 
in the prices of Rente have not exceeded a few entimes frou | 

day to day, but buyers, who count on the abund ince of money I! 

to procure still better rates, refrain from realisi Re Farad | 
been gained in the week, the prices advancing from 708 d5¢ to || 

76f 8Uc, to-day’s closing prices, and the Fives from 100f 2} | 

i 

in the branches, which only appear in this week’s return. ‘The | 
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to 106f 22}. Italian rente is also recovering, and a part of 
last week's fall has been recouped ; to-day’s price was 69f 47}c. 
Turkish Fives, after realising 10 for a moment, have receded 
to 9f 70c, which is a gain of }. Russian 1870 has been 

| affected by the war news, losing 2} xd, at 82. Egyptian Six 
| per Cents. were bought to-day at 188f 75c, and the railway 
ak at 301f, a rise of 1f 75c in the former, and 3f 50c in the 

latter in the week. The Austrian gold loan is firm at 62f. 
Bank of France shares bave gained 10f at 3,070f; Banque de 

| Paris are unchanged at 1,000; Comptoir d’Escompte have lost 
| 6 25c at 663f 75c ex div. ; Société Générale have improved 5f 
| at 478f 75c. Suez Canal shares are strong, closing to-day at 
681f 25c, and the delegations at 560f. Railway company’s 
shares are generally higher, Orleans at 1,065f; Northern 
1,251f 25c; Eastern, 618f 75c; Paris to Mediterranean, 1,010£; 
Western, 685f; South of Austria, 145f. The New Crédit 

| Foncier bonds are at par to 50 centimes premium. 
The great Paris banking companies only holding their 

meetings of shareholders annualiy, their general reports are 
issued but once a year, and the dividends distributed for the 
first half are usually of invariable amount paid as interest on 
the capital, the balance of profits being distributed with that 
for the secord half. The following tables, however, compiled 
from the monthly balance sheets issued, exhibit the amount 
of the profits realised down to the 30th June by the six prin- 
cipal companies, and their situation at that date. The general 

‘results are a diminution of profits, notwithstanding an 
_increase in the discount and loan business, due to the aug- 
mentation in the deposits on which interest is paid, and the 
lower value of money. The Bank of France rate remained 
at 4 per cent. in 1876, down to the end of May, when it was 
reduced to 3 per cent.; this year it was 3 per cent. to the 5th 
April and 2 per cent. since. The amount of the d‘scounts, 
advances, and reports (Bourse loans from one account-day to 
another), was as under at the end of the first-half of each 
year :-— 

' 

1 

June 30, 1877. June 30, 1876. 

| 

\ 

| francs. francs. 
Comptoir d’Escompte ......... 126,941,064 125,782,146 

| Crédit Lyonnais ............... 156,449,720 197,539,894 
\ Soci¢ié Generale ........0.0000. 189,259,327 176,180,170 

Crédit Foncier ...........2..0000 192,783,416 167,818,155 
Dépots and Comptes Courants 97,651,693 88,621,026 
Crédit Industriel ............... 97,334,449 95,603,809 

SOME ccdedscdebubcovene 890,419,669 846,545,194 

|The large increase in the Crédit Foncier is due to the fusion 
jof the Crédit Agricole with that company, the 37 millions of 
nerpees securities held by the latter having been taken over 
by the Crédit Foncier with the other assets and liabilities. 

| The amount of the deposits at call, or at notice of the same 
house, was as follows :— 

1877. 1876. 
franes. francs. 

Comptoir d’Escompte ......... 86,774,726 68,810,225 
Crédit Lyonnais ...........0006 138,126,534 130,762,871 
Societé Générale ............6 250,761,628 223,200,291 

| Crédit Foncier .....ecccccccccce 76,832,669 48,483,093 
Depots anc Comptes Courants 62,018,638 44,781,286 

| Credit Industriel ............. 51,428,998 40,011,872 

| 665,943,193 556,049,638 

| The returns for the Crédit Foncier in the two tables do not 
comprise the account of mortgage and communai loans; and 
|foncier and communal bonds issued by that establishment ; 
the former amounted to 1,427 millions of francs in 1876 and 
| 1,395 millions in 1877; the latter to 1,414 millionsin 1876 and 
1,350 in 1877. The difference between the amount of the dis- 
counts of the Crédit Foncier is chiefly made up of the deferred 
loans, amounting to 70 millions. Société Générale, besides 
| the discounts, Xc., in the first table, has 86 millions invested in 
_rente, shares, and industrial or financial undertakings. The 
| profits of the six companies on the 30th June were :— 

UU. hb Vicautuaureckon 

1877. 1876. 
francs. francs. 

Comptoir d’Escompte ......... 2,720,051 3,368,370 
Crédit Lyonnais .............sccce0e ioe oo 
Société Générale ...........csceccsees 1,768,251 2,193,459 
Orédit Foncier .......00.0...s.00sseees 3,832,357 3,961,791 
Dépots and Comptes Courants ... 1,259,369 1,087,922 
Credit Inéustriel 1,466,510 ... 1,846,455 

The Crédit Lyonnais does not show the profits in its balance 
sheets. The Société des Depdts et Comptes Courants has an 
increase of profits, but the paid-up capital was also raised 

, from 15 millions to 20. The cash held by the six companies, 
in their tills or at the Bank of France on the 30th June last, 
amounted to 86,095,633f. 
A certain quantity of silver coin of the South American 

Republics has lately been in circulation in Paris, and being of 
the size of French five-franc pieces, have passed freely in 
trade. The Government has now given notice that they are 
not legal, and will not be received at the Treasury or the 
Bank. This warning was not unnecessary, for the Latin con- 
vention, by which silver coin of any of the countris of the 
union is current in France, has rendered the public inatten 
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tive to the impression on the coin, provided t : 
of ee oe proper size. . hat the pieces are 

The Bulletin Financier mentions a rumour of the wind; 
from the lst September, of the financial house of 3. siing-up, 
a firm which has sometimes taken an important art iota | 
great speculations on the Bourse, and especially in “ bearin : 
the operations of several of the leading financiers, s ! 

The subscription for bonds of the Bone to Guelma ( Algeria) 
railway, issued by the Banque de Paris and Comptoi 
d’Escompte, has succeeded, and the demands will under : 
small reduction. They amounted to 246,36] bonde, for 
240,000 to be allotted. ‘The Ciudad Real to Badajoz loan has | 
been a failure, but the number of bonds applied for is not. 
stated by the contractors, 

The new number of the Bulletin de Statistique, issued by the | 
Ministry of Finance, contains some details of the origin and 
situation of the Treasury debt for the deposits made by. 
public functionaries, journals, &c., as guarantee, The 
account dates from 1799, and the sums lodged were originally | 
employed in the purchase of rente. In 1816 the Treasury had 
thus received a sum of 152,975,907f (6,119,036), the whole of 
which was appropriated by the Government to reduce deficits | 
in the budgets of the — 1815 and 1816. Subsequently, 
down to the year 1820, a further sum of 65,122,008 | 
(2,604,880/) was paid into the Trvasury, and was employed in| 
the same manner. Since 1820, down to the Ist January last, 
an additional sum of 85,021,484f (3,401,656/) was received | 
above that reimbursed, but has remained free for the | 
general services of the Treasury, and forms an item) 
in the debit side of the floating debt. The total guarantee | 
deposits, therefore, amount to 303,139,392f (12,125,372), | 
on which interest 1t the rate of 3 per cent. is paid} 
Reimbursement of the deposits can only be demanded | 
on the cessation of the functions they guarantee, | 
and, as in case of retirement of the parties to whom the 
deposits belong, some time must elapse before their accounts 
can be examined and complete discharge given, the deposits of 
their successors are received and serve to reimburse the 
outgoing officials. The debt is therefore a permanent | 
one; but if, which is scarcely possible, the whole of 
deposits had to be returned simultaneously, the legislature 
would have to provide a sum of 218 milhons for the debt 
previous to 1816. The largest sum, or 199 millions of francs, 
is due to agents of the Ministry of Finance, including the 
Receivers-General and district collectors of taxes, customs, | 
excise, post office employés, &c; the notaries, clerks of ry 
courts, and other functionaries depending on the Ministry of 
Justice contribute 64 millions ; stock and commercial brokers, 
20 millions; journals, 63 millions, &c. ps 

In the last sitting of the Aeademy of Moral and Political 
Sciences, a discussion, in which several economists took 
arose incidentally, as to whether the legal distinction admitted 
in France between the Uiliet a ordre (promissory note) and the 
lettre de change (bill of exchange) was real or fictitious. M 
Joseph Garnier was of opinion that the distinction was neither 
necessary nor serious, and that the French legislator appeared 
to have thought so, for the commercial code, after a 
all the provisions relative to the lettre de change, simply add 
that they were also applicable to the billet 4 ordre. There was, 
indeed, only one person engaged by the latter, while there 
were two by the former, the drawer and the drawee, but the 
value which the drawer was supposed to have furnis 
to the drawee was only a pure fiction, M Massé also thought 
that the distinction was more apparent than real, and that 
there was little more than a difference of form. M. Valette, 
on the otber hand, maintained that there was a fundamental 
difference between the two engagements; one represented & 
commercial affair, and the Tribunals of Commer. were always 
competent to decide contestations arising out of a lettre de 
change, while they were not for billets & ordre, unless they bore 
the signatures of traders ; otherwise the billet was only ach 
engagement. With regard to the billet a ordre, no provision 
was previously furnished to the drawee, and it was simply a 
debt transferred. He however admitted that the difference 
between the two was becoming more and more effaced. ite 

Léon Say added that the lettre de change generally ane 
origin in a commercial affair, and was not a simple er ‘a 

he also thought that in reality there was now but li 
difference in the meaning of the various forms of suc 

engagements. 

An official return gives the following as the ule? 
foreign trade in Italy during the first six months 0 ’ 
compared with the previous year :— 

Imports. Exports. 
Lire. 2 438,690,578 

1877 OCR eee eee eeee eevee 638,366. eeeeeetee ’ 

5808 ccsees sak omni 611,914,709 sesseeeee 573,196,524 
S 949 Difference in 1877......-+ 26,452,397 ...-++00.— 84,365,092", 

The exports of wines and other liquids diminished 24 ae 
of lire; silk, 37 millions; and corn and flour, 16 millions. 3 
the other hand, the imports of wines and — ps 
znillions, silk 25 millions, and corn and flour 1 millions. 

> esecee . 



GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 

Vienna, August 5. 

Last week a council of all the Imperial Minis<ers, Austrian 
| ag well as Hungarian, took place, and the subjects discussed 

were the measures necessary, if the events brought on by the 
‘| war between Turkey and Russia assume a more serious cha- 

racter. The mobilisation of the army was not decreed for the 
, present, but everything was arranged, so that it can take 

| place at any time. It was also decided that the money neces- 
sary tor this measure must be kept in readiness. Resources 
ae to both States are to be applied, and, indeed, there 

had always been a sort of treasure kept in reserve for the 
emergency of war. It consists of railway shares to the 
amount of 23 million florins, and the titles of the funds 
accumulated from the sums paid for exemption from military 
service, before the latter become obligatory. The latter sum 
amounts to 27 millions nominal. These titles are to be deposited, 
and a loan of 25 million florins is to be made. A syndicate for 

this business has already been selected, and at its head will 
stand the Credit- ona Rothschild, Wodianer, and the Dis- 
| count Bank. 

We hear from Berlin that the negotiations for the treaty of 
| commerce between Germany, Austria, and Hungary are to be 
‘resumed. The representatives of Germany have probably 
already arrived at Vienna. The Germans object to the 
intention of Austrians to demand the duty in gold, and to 
abolish the exemption on goods sent into the country to be 
finished. If the duty is to be paid in gold, it will be increased 

_by 12 per cent., a change which unde’ in favour of Protection. 
‘This i is, however, not the only danger brought on by the new 
| measure, as the continued fluctuation in the premium of gold 
_ would add to the uncertainty of business. There is no hope 
‘felt of Austria withdrawing this demand, the best hope is that 
Austria will adopt a pure gold standard. The seconddemand, 
it is believed, was made with a view of obtaining more 
favourable conditions when Austria consents to retract it, an 

| event that will most likely take place, as Austria must be 
anxious to conclude the treaty. Another obstacle is the 
length of time the treaty is to last. The Austrian Govern- 
ment wishes to conclude it for ten years, which is the duration 
| of the State treaty with Hungary. The German Government, 
_ however, desires a shorter period. 
| The export of ccrn has commenced on a large scale. Dealers 
from Southern Germany, from Alsace, and from the Rhine 

_ have appeared on the Vienna market. They bought at least a 
faassen railway cars full of wheat. Good barley for brewing 

oses was in much demand. Optimists estimate the 
F wo able export of corn expected from Austria at 100 million 

orins. 

The Board of Trade has published the results of the indirect 
| taxes, which are the following :— 

lp 

Austria. Hungary. Total, 
florins. tiorins. florins. 

ad § 7,628,738 .. 5,726,332 .. 23,480,828 VF sseeeeeeeeseeereerseeseseeereseserssiee — 809,827 ... — 851,058 ... — 1,631,367 

teeee « t 3,894,363 — 3,003,819 — 6,898,176 poncecccoosooncece cosccccceseccos ae 32,463 «2 + 314133 ... + 281,940 

sonctibast ae 946,34 seas 2 wosveceocsscncesounobes oseeende — 1,169,835 ...— 146,423 — 1,312,584 
Se sie { 4,563,916 . 1,988,068 6,551,985 | SAPO ee eeeeeeeeeeeeeeeeeees Pee 67,829 a 6,955 - 74.784 

| WENO dee caren 11,835,086 ... 555,283 12,390,369 | | ORAO Oe eer eee eenererereseseseesens 4 + 2,216,173 ... — 198,769 .. + 2,026,404 

Other artiles ...e0. Maw - i ne seen eeneeeseeeneene eens - ; — oo + 74, + 3317765 
| Income 317,7 ooo ote 75 | of the Acministration ...... Y=- "36011 - — 36,011 

— | 53495,780 ... 12,368080 ..._ 70,800,210 steeeeneveeescceseseenes V+ 32,525 ..6 — 803,972 w. — 758,255 

| These results show that the consum tion of food, in accord- 
ance with the general depression of business, has ‘diminished, 
only the productiveness of sugar alone has weer but this 
1s due to the export of sugar to France, owing to a bad 
| eetroot harvest in that country and to the rise of the gold 
| premium. 

In a conference of railway directors, held at Leipzig last 
_Week, the resolution was come to to raise the charge for the 
Conveyance of the sugar exported from Austria into foreign 

_ Countries, 
Pha traffic on the railways of Austria and Hungary during 

€ month of June, 1877, was as follows :—The passengers 
Rees amounted to 3,208,122, and the tons of goods to 
a nom 716. The total revenue amounted to 16,641,802 florins 
| 4,000), that is 957 florins per kilometer. In the same 
/month, 1876, the total revenues amounted to 15,582,179 
florins (1, 558, ,000/), viz., 921 florins per kilometer, which is 
{= < = increase of 3:9 per cent. per kiiometer. 

tal revenue from January 1 to June 30, 1877, 
amounted to 88 
| scien (8,286,000) ia 1876. The average len 
16.839 7p 1 and June 30, 1877, was 17,378 kilometers, against 

1876. Therefore the average revenues of 1877 

| 1876, viz., 174 florins more; and when calculated per anuum, 
Se ees an EE 
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584,026 florms (8,858,000/), against 82,860, 214 
th of rails between 

‘mount to 5 ‘097 florins per kilometer, against 4,923 florins in 

| Other securities 
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the result is 10,194 florins for 1877, 7; against 9,846 florins in 
1876, which is as much as 34 per cent. more in the year 1877. 
The condition of the floating debt was the following on ae 

Ist August :—Exchequer bills, 63,336,357 florins (6,334,000%) ; 
notes of the State, 348,663,630 florins (34,866,000/). Of 0 
notes, 73,935,340 were at a florin each, 106, 262,690 florins | 
— in five-florin notes, 168,465,200 florins were in 50- florin | 
no 
On the 28th July, the cantons and railway companies of 

Switzerland, which contribute to the subvention for the St 
Gothard railway decided upon paying the 8 million francs, 
which the International Conference had allotted to them. A 
committee of seven members was elected to calculate how 
— each of the supporters of the railway will have to con- 
tribute. 

Although the authorities have taken all possible measures to 
een it, the Colorado beetle again appeared on the 27th 
uly and on the 30th July in Miih esau near Cologne, on the 

Rhine. The authorities immediately did all they could to 
prevent its spread. Ditches were ploughed round, and through 
the field affected sawdust was strewn upon it covered with 
benzole and set on fire. Two days later, beetles were found 
in a field separated from the burnt one by a field of corn. The | 
worms had already eaten the plants. When the place was 
closely examined, the insect was found in every stage, from | 
the worm to the mother beetle, who was laying eggs, and con- 
tinued laying them when she had been caught and put under 
glass for inspection. It is of the highest importance to catch 
the female beetles just before they lay their eggs. By the 
persons who have been in America and have had opportunities 
of observing the insect, we are informed that only full grown 
beetles, not worms, live through the winter, and of these great 
quantities die from want of food. It cannot be difficult to 
destroy the few insects left in spring, which get on to the 
plants as they begin to grow. If deve are destroyed, the 
danger cannot be so great as was feared. 

The late victories of the Turks have caused prices on Change 
to rise, and it is hoped the mobilisation of the Austrian army | 
has become needless. 

I 

ee 
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~ 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 8th day of August, 1877. 

ISSUE DEPARTMENT. 
Notes issued............ £40,358,950 | Government debt.,.... £11,015,100 

Other securities ...... .984,900 
Gold coin and bullion. 25,358,950 
Silver bullion ......... san 

40,358,950 40,358,950 | 

BANKING DEPARTMENT. 
Propristors’ capital... £14,553,000 | Governmentsecurities £14,990,554 
OED. Srocaicesubbbocencdes 3,359,846 | Other securities ...... 18,027,819 

Public deposits, in- otes...... seeteetees eee 11,460,195 
cluding Exchequer, Gold and silver coin... 712,608 
Savings Banks, 
Commissioners of 
National Debt, and 
dividend accounts... 5,276,390 

Other deposits ......... 21,640,759 
Seven-day and other 

DiLS ....ceeeeee eccecee 361,151 | 
~ 4 > 

45,191,176 | 45,191,176 
F. MAY, Chief Cashier. 

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

form, present the following results :— 
LIABILITES. £ 

Dated Aung. 9, 1877. 

ASSETS. £ 
Circulation (including Securities ...........+0+ 33,465,3 73 

bank post bills) ... 29,259,906 | Coin and bullion ...... 26,071,558 

Public deposits ...... 5,276,390 
Private deposits ...... 21,640,789 

56,177,085 59,536,931 

The balance of Assets above Liabilities being 3,359,546), as stated in 

the above account under the head Kzst. 

FRIDAY NIGHT. 

The preceding accounts compared with those of last week 

on Increase. Decrease, 
£ £ 

Circulation (excluding Bank Post Bills) 140,395 +--+» cats 

| Public deposits .....rserereeeeseeesreeeneeee a ‘a 

Other deposits ... ....sseecseserseerseseerenres we te eweeeee aoe 

, Government securities ........- cecceee cocee Sateen sIrons 
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aad, ; (Aug. 11, 1877, 
ee ees The following is the official return of the cheques and bills The account of the Bank of France for the wee : 
1a a2 cleared at the Bankers’ Clearing-house :-— August 9 shows the following changes :— EK ending 

' a icy Week ending Week ending Week ending a Ang. 9. Aug. 2. Increase, pp 
' ; : . 

Aug. 8, Ang. ?, Aug. 9, ti as 87. son.ene or.705 . fhe ay 1877. 1877 1876. | Private securitios ....--cccseee 20:730,000 [ 21g0on0o wo 128.000 
ae : | Tharsday.......s++0- £17,547,000  ...... £12,567,000  ...... £16,520,000 | Treasury bonds.........0.00 13,554,000 ... 13,554,000 _” +» 870,000 

: ; : 7 DE Lcotesencanees 14,550,000 ...... 13,060,000 eesee- 18,060,000 wehie LIABILITIES. isha ove en! ie ‘ai 

. § ie, | EEG pone sii 20,865,000  ...00. a ae wooce,  16,809/000'| Gocenmtdaaie +See “ou = aijog 7 158 
;> : i j onday eeeeeereeeee ** eeeeee 3,06 ' eeeeee 7 Private deposits seeeeerenereees 19,175,000 eee 19,470,000 eee _ a 

ia’ ' Tuesday ......... .. 18,233,000 ...... 24,026,000 ...... 18,870,000 The followi ree i : “+ owe 295,000 
$48 Se ian... 14,162,000"... 17,968,000 |... 12,870,000 e following are the principal items in the accounts of the ra) undermentioned continental Banks for the latest week be 

; ; oP a i Total... 85,557,000 ...... 103,895,000 ...... 82,667,000 | lished compared with the previous statement :— . 
ihe at . GEORGE DERBYSHIRE, Chief Inspector. IMPERIAL BANK OF GERMANY 

; i aa@ Bankers’ Clearing-house, Aug. 9, 1877. * Aug. 3 July 26. “Increase. De 
a et | ° . . . : ; Tease, { as | The following shows the amount of the Circulation, Bullion | coin GME cients 27,208,000 es 27,206.00 w 92,000 . 

mig nee | in both departments, Banking Deposits, Banking Securities, | Piscoupe and advances... 19,587,000... 19,900,000, —... 103,000 
4 ink Reserve, and Rate of Discount, for three months ending ee Carant hae nsncocece 94.987,000 w+ 34,557,000 ... 390,000 ,., 

; $e 4 8th August, 1877 :— ‘ Acceptances,encorsements,&c. 8,250,000 ... esreoon 1: SR 9 st 
Ser as } aaa ee oe AUSTRIAN NATIONAL BANK. Poataie 

. ! reula- | ~ de é 
se tion, | Coin and Securities Rate of Assets. “ — - oom. 

. 

“0 

RO YE RES SIE TE EP Re SO ET OO ET eee” Ee ig ee PR Er oe 

2 | Date. excluding Deposits. in Banking Reserve. | Coin and bullion .....cceccees. 13,662,000 ... 13,662,000 - Bullien. Discount : < "7 ry - see on oo 

pae yal — Departrant wae ~~~ 12,931,000 ... 12,303,000 ... 538,000 ., 
LP ; ; | cE CO  — Eee 27,520,000 oo 27,072,000 aoe 448,000 ooo ose 

;ae e | pred) a £ | che ho NETHERLANDS BANK. 

: ii May 2 sevens 29,077,085) 25,004,621, 28,795,640 35,922,552 10,026630 8 Assets, = ee: ee 
PALER Sg || fen moms starz) suanon suesae anamses — | Soe” BROS RRM Sl 
; is ‘Bal BO dscnstiincs 28,479,010 24,993,663 28,230,974 34,730,066 11,514.63 — eS ee tee 

poe ee Scan vase 28,065,055) 24,854,497 28,683,366 34,712,299 11,789,442 — ae seeees a nee a --) 
P ‘ ” i ms se eOONOO Nee eee reer ereeeree ’ d Af wie cal 000 

; ii 80 ssessesenses 27,955 420 25,009,187 28,665,305 34,447,632 12,053,767 NATIONAL BANK OF BELGIUM. 
sete , | June 6 severe 28,035,185 25,225,001 28,996,421 34,594,494 12,189,816 — id Aug. 2. July 26. Increase. Deerease 

> : * 4 ' - a= ~4 £ : SE a 13 servseeesees 27,729,660, 25,761,456 29,052,732 $3,878,451 13,031,796 Coin and bullion see... sees 4,306,000 ... 4,187,000 ... 119,000 .., ¢ 
.8: 20 sevesseeees 27,406,290, 26,615,824 30,022,323 33,659,629 14,209,534 — Dascounts and advances ...... 12,020,000 ... 12,088,006 ... ... 48000 

’ . : A . 
Sees th lee 27 sesssseeee-- 27,994,045 26,826,398 seaplane, 83,724,909) 18,832,853) — Circulation cccsnscaossvneee 13,284,000 ... 13,387,000 ... 103,000 

aida’ : July 4 vee 28,774,340 26,948,340 30,622,375) $5,418,522 13,174,009 24 Deposits ....00...-se0eeres sessseree 2,825,000 2,421,000 1 204,000 2. ve 
he 11 sessssssness 28,767,460, 27,679,257 90,132,647) $4,378,753 13,911,797 2 22 OWENS CONCONDAT Hawes, eel 

4 fret 18 sesesrseess 28,598,000 27,629,692 29,983,679 34,138,639 14,031,602 Cash ( ASSETS. ' £ phe - 7 
+7 : | cole as (especes metalliques).. 1,346,000 ... 1,253,000 ... 9 ens we ES tis 25 ssseseeesees 28,460,275 27,029,505 28,563,914 33,168,094 13,569,230 DisCOUMLS .......e00eee-ssee-er-e+ 4,637,000 .., 4,638,000... _ o» — 1,000 
ya re ; ANZ. 1 cesseseeesss 28,758,360 26,741,531 28,449,475 33 696,397 12,983,171 — Debit — account ..... 3,244,007 3,188,000 ... 56000 ... ws 
- 4 ; os ae IABILITIES. 
Bs leis 8 _-sovssoveree_ 20,808,755 _26.071.558_96.917.170_23.018,573_13.172,008_ —__ Notes in circulation sv. 2478700 sve 2,670,000 wv. 127,000 

& er * . - . eposits, current accounts... 1,491,000 - 1,687,060 ... “—e oo 
es ees fubjoined is our usual table, affording a COMPAFALLVS VIEW | Ho at notice veesss.-ssseeeee 6,145,000 6,132,000 13,000... = 
4! a4 ; of the Bank returns, the Bank rate of discount, the price of NEW YORK ASSOCIATED BANKS 

oat; E. Consols, the price of wheat, and the leading exchanges, during ang-t July 28, increase. Decrease. 
ty + < > 72 ; : , £ £ a Hii os “ \° period of four years, corresponding with the present date, | Specie russes 2,828,000 4, 2,796,000 one 82,000 vue 
ae it : as well as ten years back, viz. :— Loans and discounts .....00. 49,954,000 .., 49,832,000 .. 122,00 .. 
mah ig } as y sm. trast stn Legal tenders ..eccsssesecsseee  24852,000 2. 11,468,000 2... ave 612,000 
A tZ¢ ES! Circulation........ ee «=-3, 118,000 oe =3,102,000 .., 16,000 ... tee 
ate _. : : i ieee Ang.7, | Aug. 12, Aug. 11, Ang. 9, Aug. 8, Net GEPOBIES veeeeveevesersereeres 43,334,000 oe 44,212,000 s+» eee 878,000 
Te es . a Converting the reichs-mare at 1s; the Austrian florin at 2s; the Dutch florian 

' ' : ‘ rf) | with the present week. 1887. 1874. 1875. 1876. 1877 at ls ane = “ 7 at 25f per lid. American curreacy ie reduced into English 
te . money at 4s per dollar. 

~ . * 7 | ° 

; i = | Ctrenlation, excluding £ £ £ £ Discount anp Money Marxet.—Withdrawals of gold 
yi = & } x bank post bills ...... 24,343,490 | 26,955,850 28,480,825 , 28,925,655 28,893,755 this week for France and Germany have further stiffened 

wr <> tag Public deposits ......... 5,589,684 3,861,708 3,430,689 | 5,440,031 | 5,276,390 . : 
: * aes | } } ’ , pty 

: i ae 2 th Other deposits ......... 19,856,933 | 18,597,159 25,601,561 | 27,992,567 | 21,640,789 the market vanes of discount, which are to-day firm, * fully 
$43 i SE ie | Government securities 12,812,373 | 13,593.459 13,786,952 | 15,617,896 | 14,990,654 + per cent. higher than our last quotations, 3 months’ bank 
= + , ae oh, Other securities......... 16,763,303 | 17,352,429 18,192,567 16,181,455 | 13,027,819 | bills being seldom taken below 1} to 1%. But the demand 
*% cet ¥ , STR sesnsane ee 15,415,977 mp pat ee for money cannot be said to have increased, and short loans 

; i xin and bullion ....... 23,255,5 21,858,445 23,995,902 | 33,802,178 | 26,071,55 . ° estan ¢ ali he es ; aT a 78 | 26071558 | are obtainable at less than 1 per cent. The disposition is to 
: i Bank rate of discount, 2 % 4 % 2 % 2% | 2% ; 
HE é | exten et Ceneste: on 92} 05% oct «| _oth prepare against dearer money as the result of an efilax of gold 
At # Average priceofwheat €7s 51 68s 6d 53 101 | 46. 8: | 65: 64 | from this market which seems likely to continue. In 
2 : e : _ ExchangoonParis(ebt) 25.15 25 25 15 27h 26 17, 3) 25 5 35 2510 18 | the present condition of the exchanges foreign gold is taken 

: ’ — Amsterd ditto. 11 17; 8} 1 9 1219 i20 2 2 3} 2 1} ‘ 7 iiiee eee tore = pd ‘4 ea a : nn from the Bank of England for Paris, bar gold is also taken 
%. ; . . a | - ) gz ( tos ae a3 wa’ GG 2056 2 52 ° e s ; | Fi | Clearing-honse return! €0,702,000 | 99,01.000 93,681.00 | g2867,000 | 95,557,000 | 'rom the Bank chiefly to Germany, and nothing is shipped 
a ¢ |— = _ ——— aE vistllieleinamaciebaptiietpceateteesteens : ° . 7 . i ‘ea | The amount of the “other” deposits, compared with to this side from America; the effect being that the small 

Bese he. eH ithe “other” securities, showed in 1867, an excess of | S¥pplies arriving are waylaid, aud the Bank reserve 18 

PPae m 8,093,629/; in 1874, an excess of 1,214759/; in 1875, an | constantly diminishing under the demands, internal and 
His) ‘i jexcess of 7,408,094/; im 1876, an ex ss of 11,811,112 | foreign, which must be expected to continue at this part of 

& £ d i | > ° » a P | : tt. |In 1877, there is an excess of 3,612,970/. the vear 
>| 7 

ea, el | Ia 1867, the feature of the w ai . Beet ec | eee ayes eek was the failure of the | the Bank return shows that during the past week the cash 
auf; : ussian loan for 12,000,000J, for which subscriptions had been . le effi : : fre ; ‘rve has be lerably weakened by the double eilax at \ 2 : reserve has been considerably weakene y the do iat invited. Much distrust of all foreign investments was felt at Se oe Saeollomas That pepe |S | the ti i forei of gold abroad and for internal misceilaneous purpose. 

TH Bae the time, securities of foreign Governments being out of favour reserve is now only 12,173,000/, and is 810,000/ less than 
- 4 .& ' *.68 io tis . because of past losses, as well as fears of future polit - “Sige , — s ae . ‘ atae — 2 —— ical com appeared by last week's account, 140,000/ of notes having) 

bine * | plications abroad. Harvest accounts were divided. - ; : ‘on. Of the | tipeas Te seve ks vied os temas _ | been taken cut, and 670,000/ in coin and_ bullion. 
Shi Bares Ph “ , < in : e Bank rate to 4 per cent. bad its | last amount, about 470,000/ is recorded as Laving been 

> 14 Ses wit cae is oy Pehl which lost their previously exported, and the other 200,0001, therefore, seems 
; ; : , ‘ pemaees abie tendency. ublic securities of all kinds were in to have been taken for the holiday and harvest requirements 

Papi st “ | ae usual at this part of the year. The other deposits 7 

gi ; e583 :% | In 1875, the Bank rate was reduced to 2 per cent., which | naturally much reduced in consequence of this large efflax ° 
t ‘ Z - ~ oe | was occasioned by the large increase then taking place in the | gold and notes, and are 1,439,0U0/ less than last week, 3 

wetes 2 oh ,cash reserve, M-asures were discussed for fixing the relation | farther drain upon them being apparently applied in the form | 
‘ | hetwee nie ° : ° o ase } 
ee setts ; ~ — = Bank rate of discount and the rate which bill- | of repayments to the Bank; and the otLer securities are | 
:G ? i re .a% eee the joint stock banks allowed for deposits. reduced 418.0002, and the Government securities 250,000 
eit cat a 1576, rates of discount remained below 1 per cent, for the week. 
ane Setanta a eae nena ann 
Li : —— -—__—__ — nT ——_ — ——$—————$ "> 

rr © ee . 



Aug. 11, 1877. | 
a camel firmness in the Eastern exchanges is thus 

jained in a Bombay market report, dated 13th July :— 
ST eee remained very steady during the first part of the week, 

fter the result of the new Rupee Loan became known, an advance 
j bats r cent. took place. Several of the Exchange Banks have ob- 
of Seiad allotments, and the fact that a great part of the funds, to 

| a the instalments as they fall due, will have to be provided for by 
Codes to this country, competition for the Council bills and a 
ae demand for silver for India, is generally anticipated. And ina 

aa these anticipations have been borne out by the result of the 
test sale of the Council drafts, The influences bearing on exchange at 
| sresent lie more in the centres, where export busiuess is more active, 
jo ecsalt Caleutta and China. We are inclined to think that we have 
already geen the lowest point of this season, and that with anything 
‘approaching to fair crops throughout India, we may see a slight 

ce. . * 

| Phe wheat market has not declined this week, the weather 

‘not being sufficiently favourable. Although an immense grain 
crop in America is now assured, there is at present ao specula- 

tion for a very great fall; in Paris, for instance, quotations for 
delivery three months hence, are only 5 per cent. less than the 

present range of prices, and flour, so tested, shows no distinctly 

declining tendency whatever. va 

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

Private and Joint Stock Banks at notice... 1 per cent. 
Discount houses at Call ...........seeecsereee .- 1 percent. 
Discount houses at seven days’ notice ...... 1 per cent. 
Discount houses at fourteen days’ notice... i per cent. 

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

| 
| 

Bank bills—2 months .............ceceeees iJ ‘ per cent. 
| _ — — seeveccceseccsesosece 12 per cent. 

-- @ “heer indekeces peseecoscoce 2 per cent. 
| _ 6 — eeccccccccececcee 24 4° per cent. 

Trade bila B =~... ancsupsonvomiceseere 8 per cent. 
-—— Ge) --peventnensceteserees 2 25 per cent. 
— CG ceccee-crcccsccessee- 2 per cent. 

cities are as follows :— 
Bank Rate. Open Market. 
Per Cent. Per Cent. 

Paris ....cces inciesta sea Ne staaneaeiben UN stud ae 
TORII i casks <cn chedidaeecereesebene.  _ teccenenanuead’ 
Frankfort .....cccccess ea ee a 
Haag ccevesccccvvevaptncocewensesesips. coe cesssccee “SES 
DIN Biri sc idsatetbceisisedeesace. 0, amasencan... 

ViOMBR wccrcocccesscccccescocccovccecsccces A cones cove 4 
St Petersburg coceccoccccoccscccscsscce G —secceecee ave 

| Tae Srock Markxers.—The feature of this week has been 
a decline in Russian stocks, which is only remarkable for its 
| unusual persistence, and not for its extert. The successes of 
the Turks, and perhaps the fear of less cheap money, have 
encouraged operators for the fall to sell freely. With this 
exception the tendency of prices in the speculative markets 
| was upward at the beginning of the week, even Turkish stocks 
having risen on the strength of some passing rumours of peace. 
|, The bass for such rumours is scarcely discoverable, but the 
| resistance of the Turks gives colour to tne conception that 
loane, by countries such as Austria, will the less likely have to 
' be raised for purposes of military interveation, and that is some 
‘rational ground for the maintenance of prices. In respect of 
| the speculative markets, there is little doubt, also, but that 
'! the approach of the half-monthly settlement has induced repur- 
chases in the fear of the usual scarcity of stock. Business of 
all kinds bas been limited, partly by the occurrence of a 
Bank Holiday this week, and partly in consequence of the 
continued indisposition of the outside public to speculate, or, 
indeed, to operate in any direction, The result of the week’s 
‘Movements has not been striking, except in so far as that 
prices are fairly, though irregularly, supported. A heavy fail 
in Bank of Egypt shares may be noticed as the result of the 
partial raising of the curtain which covers Egyptian financial 

| Operations. The manner in which that bank has suffered by 
| lending money to the Egyptian Government is of general 
| Itterest. Another feature cf the week is the strong recovery 
in American railroad securities. Bank shares baye been in 
\ considerable demand, 
| Evowist Governwent Securitis.—After a rise on 
| Tuesday, the price of Consols has relapsed a little, and 
| closes without much change. 

Brussels SOE E HEHEHE EH EE EED See OEE Hee if seereeree if 

CONSOLS. 
Account, Sept.3. Exchequer Bills. Money. 

Sat Lowest. Highest. Lowest, Highest. March & June. 
Monday” cocsdamydecitittiiiced’ 95 ce BER cescee 05 ce DER coeeee 38 to 148 Pm 
TAY -- -nroscscevcoesese casei Holiday. 
Tanatay eitetinntapdeaedeibldicnd O54 ce BBR Sevens . eee 8s to 14s pm. 
eee Weensenadesiets we’ OBR ccs) OBR cscs . Me oe 3s to 14s pm. 
Briday 0 eeeeetnne a 95 se 96% ...... 38 to 14s pm. || Petey... sss, seone sreseceseeeees 96 cn OBE cseee © 5 sce DER eevee 3s to 14s pm. 

aa SR 
A a i —— —— —_—— 

THE ECONOMIST. 955 
The following are the changes for the week, taking the 

latest unofficial prices for quotation :— 

if 
; 

' 
i 

i 

last Friday. this day. Te. 
Closing Prices Clesing Prices inc. of 

Consols for MOTO) .rcscosecesessecseseessessessasce 95 eeesecsen 3 ore o8e i 
Ditte Sept. B.corccce Peeerenee . oeeeee eseeree 95 eeeceeeee 95 & & + & 

Reduced 3 % Sete eeeeereeeserees eens ener : eeeeee we 05% i + $ 

en sieiiiniipiinenianmrenaneeciion ecceseccoccees | O58 ecoseccce 955 4 + ¢ 
Exchequer bille, June 2 to 2} % .....c.seseeeee &stol eeeceeses 9s 14s for June 
GT WEG Fadivcinernenanciens weeececsesece 00 * coseeseee ese ene ase 
Bank dtock (last dividend 5 %)....cc.recceces 5 eersecrce 265 7 + 2 
India 6 %, red. at par, July 6. 1880 .csccoce 1042 5} cecevvece LOSE BE ne vas 

Do 4 %, red. at par, Oct., 1883 .......... o ROBE SE cccccence ROBE GR sce nee 
Metropol. Board of Works 34 % Consols... 102} ? eenccee oe 1025 2 etnies 

CotontaL Government Securitigs.The market has been 
New South | very steady, with, however, few movements. 

Wales 5 per Cents. improved }; and South Australian 4 per | 
Cents., 4; while Queensland:4 per Cents, declined $. 

ForgiagN Stocks. —While Russian have steadily lost market 
value, the movement in the rest of the market has been 
neither unfavourable nor important. The chief general 
feature is that prices do not move. As to the market for 
Russian stocks, the decline in the 1873 issue is comparatively 
slight, that stock being so manipulated as to be kept scarce in 
the market, and therefore difficult to depress. Negotiations 
for the loan of that particular stock are already takiog place 
at the rate of 2 and more per cent. for the fortnight. Sales 
appear to bave been made must freely in tke otber issues. 
We refer the reader to our Austrian Correspondence for 
particulars of the new combined loan—the first of the 
kind—which is in course of arrangement by the 
Austrian and Hungarian Governments, in case money should 
be wanted for army mobilisation. Minor features of the week 
have been constituted by a rise in Spanish, Peruvian, and 
Mexican stocks. 

The Russian railways, about which a rumour had arisen 
to the effect that they contemplated payment of obligations 

| he discount quotations current in the chiet continental 1 in paper money instead of gold, are the subject of an official 
letter from the Russian Finauce Minister to a Berlin banking- 
house, which we translate :-— 

St Petersburg, August ith. 
Gentlemen,—In reply to your letter of the 30th July, I have the 

honour to inform you that no Russian railway has applied to the 
Government for permission to pay gold coupons in paper roubles, and 
that 1 may freely inform you that no intention exists of sanctioning 
any such measures. The report spread by various newspapers, and 
mentioned in your letter, apparently arises from the fact—that the 
Fastowo, the Orenburg, the Weichsel, the Ural, and the Rjaschk- | 
Morschansk railways, whose shares are issued in metal and foreign 
currencies, have applied to the Finance Ministry for permission to 
convert this capital and its attendant guarantees into paper roubles, 
in the proportion of one rouble metal to lr 27 kop. paper. It is not 
necessary to particularise the conditions of the interest on the railway 
obligations concerned, inasmuch as these conditions cannot be altered 
either by the shareholders or the Government. : 

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

Closing Prices 
last Friday. 

Argentine 6 %, 1868 sercsecccseserserssrrersesese 679 SE 
Ditto 6% Publie Works, 1871......... scores G44 5 

Austrian 5% Silver Rentes (lessincometax) 652 4 
Brazilian 5 %,18C6.cccccressscessesesrsassecseres G44 Sf 

Closing Prices lke. 
this day. or Der, 

Ditto 5 %, 1871 ..c.ccccccceee © .ceccescoceese e-ce 924 3S 
D860, 1976 .cecscevercece eooe O15 25 

Bolivian 6 %, 1878 .......0« ecco 23 & 
Buenos Ayres & %, ..870 ow 614 
Do 1873 ...... sEubnceuteerescse -coseqreveeuccocess 615 

Chilian 6 %, 1673 ..ccccccccccccoscsccscescesees os 868 
Costa Rica 7 %, 1972....cccccecersesseoeee pocecese 63 
Danubian Principalities 7 %, 1864 0008 72 7 

Ditte 8 %, 1867 ..... ececcescorsqnoes: eccceccccce 80 & 
Egyptian 7 %, 1866 (Viceroy's Loan) ...... 67 9 

Ditto 7 %, 1870 (Khedive Loan) .....«. 45} 65 
Ditto Unified Debt Stock .......... — 
Ditto 5 % Preference Stock 

Entre Rios 7 %  ...scccsessereesees 70 8 . 
French 6 %  .....ccscccccovcecces 1065 73 
Hungarian 6 %, 1873...c.0c0s-se08 qvemseune ecccccn «504 6S 

Ditto 6 % ...0006 paconesenecootenes a pevenee - 883 7 
DGite, 2OF Bivcicsicctccemienssteenseninne 4 ah 

Itasian 6 %, 1861 (less income tax) .o..0+.. 685 9 
Ditto 6 % State Domain ......000-++. 100 2 
Ditto 6 % Tobacco Bonds.....ccer-.cee-seees 100 3 

Japanese 9%, 1870 rseccscesccsreerseeeses 107 9 xd 
Mexican 3 % csorsccseerssees 6} 7} 
Norwegian 4} % ........ 96 7 
Paraguay 8 %, 1872 ..... . 57 
Peruvian 6 %, 1870 ....css0ee nets ee 

Ditto Consolidated 5 %, 1872..c.ccccssseree 10$ 11} 
Portuguese 3 % Bonds, 1853, &C. s.occccsseee 50 } 5 . 
Rassian 6 G, LGBT ccocescccceseescsceces: ccecececes 76 8 eoccccesn 787 — is 

Ditto 6 %, 1862 ERROR eee REE Ree Ree OE eEEe eeee 79 30 eeeee 73} 9 = + 

Ditto 6 %, 1870 ccoveccesccccescecce Geccecoss oo 933 % 82 - lg 

Ditto 5 %, 1871 .rereeeeee Seomentineenaah neat ee a 
Ditto 6 %, 1872 .ccccccccrecsees a See : 

Ditto 5 %, 1873 ....-+eseeee- ° 79% i 7 “ * 

DittO 44 %y 1S75 cooreeseeceseneesreenensoass weer 144 . as a 
Ditto, Anglo-Dutch, 5 %, 1866and 1866 84 6 en ; 
Ditto 4 %, Nicolai Railway Bond8.....000. 71 3 coscssese 71 9 -— 4 

Ditto 5 %, Moscow-Jar0siawW .....0-c0-s0e0 - 68 corceeee S47 ae 
Ditto 6 %. Charkof-AZof Bonds.....+.++00+ Ch woe 758 6} - 32 

Santa FE 7 %, US7h..cccorcceceeseneersersareseneres 72 8 
Bpanish 3 h....ccecceccessereresersensererseses sees 1 

Ditte 6 %, 1870 (Quicksiiver Mortgage) %2 
Ditto 6 % (Lands Mortgage) ..+-+++--+-+00 . & 
Ditto 2% ..coce-scocescescvessecnrscoscoceneeessoso 
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956 
Ciesing Prions Crasing, Daten Dec, | London and South-Western, 5,950/. The holiday 

Dashdsh O Mj 0080 ceesneenieeeninnimninanio 66 60 a 66 60 Bg counts for the improvement shown, but the Riana ac. 

ete I er ile AE Senne aa owes part of its large increase to its having been Good 3 | 
Ditto & %, 1886 (General Debt) wavvnenee Bie swrren ae % race week. Wood 

Dito R 11099 ccecneseocs SEP Sos Rg RAILWAY TRAFFIO RETURNS. 
Ditto ¢ %. 1873 Sak cee Week's Receipts, «-*HEFFAL* Recaista 
Ditto @ %, Treasury Band © ...csseessees » MRD cee 78 +1 Year to date 
Draguay 6 %, 1866 ........orcscssseseeeresses RO mm 241; = Inc. or Dec, o_ 
Vonexucia, 6% 1964 and 1866 ..........ssesnee me “Ween oi am on © Dee 

Enauisn Rarmwars.—The favour with which the dividends Amount. Sek ie Cormeapade, 
already declared for the past half-year have been received, the siidiatiaes an ss £ £ ~ 76, 

difficulty felt by investors of obtaining other and better nice No Seema aay 2a. 100 ‘ aa eve areas + 6,855 
securities, the reliance which speculative holders place upon | Lancashire & Yorkshire 75,782 + 2,756 ;.. 359,049 tf oan 
continued cheap money, are all circumstances which tend to | London, Mhat.,& Dover 29,295 + 1,349 ,., 123.834 | in 
give prices strength in this department. The rise in Great eee ee — + 4,136... 960,682 : 762 
Western stock this week is a prominent instance of the hopeful | ;ONGth hie ane rv. ad ve 241.919 +4 R999 
tone of the market. Even on that line, affected as it is by Shef. & Lncolnsh. 322 a7 et 228886 5,936 . : Man., Shef., colnsh. 32,951 1,111 ... 162,088 
the depression of trade in South Wales, no falling off of Metropolitan... 9,878 + 316... 52,958 + — 
dividend is anticipated. Nevertheless, trade reports from all | Metropolitan District... 5.125 + 311... 28,010 +4 9995 
parts of the country are anxiously watched, and partly with ee seermonrens orn f pie ve = 589,145 + 7.959 

reference to the hoped-for revival of trade, foreign politics have | gouth-Rastern ........ 48.734 , ove 640,551 + 11,444 
y . a tern .....+.. esee 73t + 1,900... 207,081 Tilt 

an immediate effect upon the tone of the market. On| _ Ali | 
Wednesday the notification of the Loudon and North-Western re sere rey + = ve = 64,379 2.580 | 
dividend at 6 per cent., or the same as last year, had a good oarent ee 134297 7 oun ee ane + 855 | 
effect for the moment, but the general decline which followed | *North British............ 48,650 — 2.041 ... 48,650 + Sen | 

on the adverse political rumours then current, was too pee a E | 
i i »217,255 50,398 ... 4,445,136 4 powerful to allow of prices keeping up. There hasbeen aj , 4,20 , 445,136 + 60,966 | 

strong rise this week in North-Eastern stcck. A good deal of = Ce ene _ ser ae ane a 

talk, with reference to this and other companies, is heard on . ae in Stila wre aie tie considerable rise is 
the subject of the assumed overcharge to capital account of | *PP y ” @ rise in Canadian is 
outlay on rolling stock, &c., which ought to come out of 
capital ; but on this subject it may be well to recall the nature 
of the railway extension, which we remarked on in a recent 
number (see Economist, July 28, p. 883), as being a widening 
rather than a lengthening of existing lines, and which is more 
justification than superficially appears, of increased capital 
expenditure. Oa balance the movements, in other than the 
stocks specially referred to, are irregular and not large. The 
condition of the market for ordinary railway stocks is that a 
certain large class of investors look upon it with favour, but 
are deterred from purchasing at present, by the impression 
that prices are inflated by a speculation which might col- 
lapse were money to become dear, and result in a decline of 5 
per cent. all round. 

Sheffield stock has speciaily advanced on the statement of 
net receipts issued this week. From the Ist to the 29:h July, 
the gross receipts are estimated at 130,000/, or 4,000/ more 
than in the corresponding number of days in July, 1876, while 
the expenses are put at 68,000/, which is a saving of about 
1,000. 

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

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

Caledonian eeeoeereeeeree SHCEHSEDOC CCR ESTER ERE EEL EES 126} eeeeeteee 1263 } ere 

| Great Eastern.,..... eeecerene 473 

Great Northern eee sees eeeeeeeee 12 oe : shoves 

| DELO A cecereererereneerensnnnnes eoevevecoocevcees « 126} 2 evccecces 1252 63 
| Drens Wesel ccscercsccerccceccecccezcseces ecccccece ©1002 1 ececes 103§ + 2} 
} Lancashire and Yorkshire ......ccccccssseers co 1374 BR —cnveceeee 1379 BE ove oe ° 
London and Brigbton....cccccccrsceseecsceesecees «© 1108 20 — eeosesese 119$ 20 aoe 
DCO B  ccccccvccvcccesccsscvcssccscsecs escvccece | 1U6§ | + } 

London, Chatham, and Dover..... sovceccee BOB = ave ove 
Ditto Arbitration Preference .. . ecvovescee 78% § + § 

London and North-Western ...... epncveccces: ° eecsscees 150} 1 - + 
London and Bouth-W estern........ceccsceres oo 1308 1$ — ceseereee 130 1 - ¢ 
Manchester, SheMield, and Lincolnshirs ... 734 3 coccccee | 76h § + 23 

Ditto Deferred .......cccesccreses evececcsecceovocs 39 40 covresese 40 1 +1 
Metropolitan  .......cccccses eccvccsee 1125 § - + 
Metropolitan District ... ove ceceeeees 483 9 - + 

Ditto ditto ae eeeeee » 1146 xd eeeeceses noe B 6  sogse ake 

Midlancd....c.e» eee eereressrecenes SOeneeeeeeersererrees 1294 ‘ sereenee 130} § +1 

Nortb Britigh ccccocccccecce POCO Re ee eeeeereeeereees 955 i erecee eee 94} 5 - i 

North-Eastern—Consois sosccsssrcccsoececeseees 1565} 64 — sevscecse 1673 8§ + 2 
South EQSUePrn cocceccessesesccccccecces  SORREE TERE ee 126 7 eeeceeeee 125¢ 63 ©00 see 

Ditto Deferred SOR eee eee ee teeeee OFF POP Ree eee J 1153 + ethene 115} 3 ** off 

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

Closing Prices Closing Prices Inc, 
ast Friday thisday, or Dec, 

Great Eastern A 5% csr eorreeccoscece eve 124 6 cones 195 7 7 
Ditto 1867 Redeemad] 6 %..ccccececseeeree 119 21 ————— lll 

Great Western 6 *% Deb. eeeeeeeee eeeeeeeeseeeeee 127 9 ettescce . 127 Be See oh 

London and North-Western 4% wee 105$ GE cecseseee 105} 6h 
London and Brighton 4¢ % ........ docececcecoce 114 16 eoscocene «116 6 
London, Chat., & Dover Arbitration 44% 1i1 13 eovvcere 311 3 
Metropoiitan District 6 % eeeeeceseceeeses® coe 147 9 eeeeeee - 147 9 

The traffic receipts on seventeen railways of the United 
Kingdom, of which a list is subjoined (including the principal | London and Westminster 

for the week ending August 5 to 
1,217,253/, being an increase of 50,3981 on the corresponding Western and Brazilian .......... Stciiceiaicinlndel 435 

The principal increases are the London 
and Brighton, 9,761/; the North-Eastern, 9,487/; and the 

railways), amounted 

week last year. 
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in sympathy with the American railway market. The follow. 
ing are the changes for the week :— 

Closing Prices 

| 
last Friday. this day 

Antwerp amd Rotterdam secccccsscsccssseres see 19 20 eeeceeene 19} 20 + 3 
Babia and San Francisco eeereteeee eeeeecseceseee 20} ? eeeerece 213 3 +1 

Belgian Eastern Junction ....ccccccceseeseeese 41 memes } ieee 
Buenos Ayrea—Great Sruthern ....c0.cs.eeeee BRD = casecccee es) | (hee 
Dutch-Rhenisn.......cccccerserersersee 26 3 eeveseres 253 ¢ smu: Cis | 
Lemberg-Czernowitz... 93 2 eeeccecee 95 + 4 ' 
MEXICAN ceeseeceees eeevece 14 coeseeves t if = | 
QUCOERARcccoccccccecceccece ooo 1} 23 covcccces 3 + 
Sambre and Meuse,....+.+ eeeee SOCCER E eee eeee 83 y eet reece 8} 9} + 

Ban Paulo.,...ccccoceceees enccvecensncoeseessecees eocee 
South-Austrian and Lombardo-Venetian... 

Ditto 3 % Obligations (Jan. & July)... 
BRITISH Possessions. 

East Indian .....c00+00...08 woeeeeeressees covecsoovoe 125 7 sessvere . 1279 
Grand Trunk of Canada eeeeeereee eteeereeeceeee 7% : eeeeeeees 7 s 

Ditto Third Preference.....ccescssseee ereccee 13h § ecorsseee 132 4 
Great Indian Peninsuia........... wocesccseccsesee 119 21 ecocceeee 120 2 
Great Western of Canada........ eosecessocee coos 5E 6} eccsocese 5 6 

= 

+2 
+ 3 
o.5 +1 

ET covemneeeernarmneen oe TATE creme a 
American Securities.—Government stocks remain in 

favour, the extra expenditure likely to be made for an increased 
military force being viewed without any apprehension from the 
position of holders. A general and strong upward turn is 
now apparent in railroad securities, the riots having subsided, |) 
and the damage caused being of the less importance, because ); 
the business of the lines is at present in a generally contracted 
state. In addition, the opinion is expressed that the towne in 
which the chief damage was done are liable for it to the rail- 
way companies which have suffered. The following are the 
changes for the week :— 

Closing Prices 
last Friday. 

Closing Prices ine, 
GovERNMENT AND State Stocks. this day. or Dee, 

United States 1967 (par 108) ........:c0ess0ee 2 i i a a | 
Ditto 6 % 10/40 Bonds (par 103) seeee eeeteee 110 1 eeeeeeee . 110 ll or 

Ditto 6 % Funded Loan (par 103) ..scsse 107% $ — svveeres . 044 = t 
Ditto 4% % ccercccccsees Renee eeenerer ener eteewenee oe 106} 5 eeeenneee 106} t ei 

Massachussets 56 % Sterling Bonds. 1900... 106 8 svcsessee 106 8 soe see 
Virginia New Fanded (par 103) ....cceee 62 4 sesveeeee 83 5 +1 

RaItROaD SECURITIES. 
Atlantic and Great Western Ist Mortgage 

Trustee's Certificates (par 103) ......... 19} 208  ssessseee 194 20} 
Ditto Second Mortgage Trustee's Certifi- 

cates (par BOD ncocnengnec-esccnnscosnnceseenses 8 9} cossoeeee 8 © = 4 

Ditto Third Mortgage Trustce’s Certifi- 
NNO Ban BED cnsccemnss exgteeserrerictionnen 3} 4 inne GQ +4 

Ditto Leased Lines Rental Trust.... ...... 37 40 eccccecce BF 40 = ave ove 
Baltimore and Ohie 6 % Bonds, 1910....00008 1065 7 eocececee 105 7 ooo * 

Erie Shares (par 103) Feet trac eee setereeetee sesee 8} St enerecors 93 3 + i 

Ditto 7 % Ist Consolidated Mortgage 
Trastee’s Certificates ....0000000000...00008 - 34 emcee 006 +i 

Tlinois Central Shares (par 103) ......00000.00 52 61 cnn CO «= 
[linois and St Louss Bridge 7 %, Ist Movt. 94 6 cccccccre 98 6 
New York Central 100 dois shares (par 103) 91 3 ervverees 93 4 +1 
Pennsylvania 60 dols shares (par 614) ... 25 6 om 8 we 

Ditto General Mort. 6 % Bonds, 1910 .. 102 4 —cesserere ob + : 
Philadelphia & Reading General Mort.,1874 54 6 eotecceee 67 8 + 

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

Closing Prices Closing —_ ie. 
“+ 

eoscosese AUG 4G * 

eeerenee® 

London and River Pate ..... 

Anglo-American Telegraph .......ccccsssesessee 68 
SIND dinniadunseianiehdielentnalanabiniaaescadboecss 743 

| Bi ston City 6 %, 1899 ...... - 1036 
| City of Auckland 6 %........000 MEG nen eS | City of Montreal 5 %........ a cove LOLS as eeees General Credit and Discount.,......:scscesereses 5j 6} xd 



—_————_—_ EEE 

Ang. 11, 1877.] THE ECONOMIST. 957 
es esssessshsnsssnsresessnsessss 

sent Priees Closing P Tne. , : see ta ome. FOREIGN RATES OF EXCHANGE ON LONDON. 
pecsecceteenere eeceeeeeceeeee x seeceeece eee coe 

National Disc riemtal HUGH ccceneeeereeee 8840 sr a - ii ey a 
Native Guano peaserensesseseeeesereeeageeereereeeeeee . 3 eecceccee 2 3 eee eco B.clie “oe i ta ine ta 20.43 re = . 

Jorst Stock Banxs.—There has been an almost general | famkittewrmmwe — 9 som 20.38 io 2 
‘ise here. Amongst per mT. — have been the Berlin wanes - .—_ aa $ months’ date, 

|| following :—Anglo-Austrian rose ¢; Bank of New Zealand, | ispmewcwrwrwwmee — 9 avn 22 ee, 
} h; Franco-Egyptian, 1; Imperia!, 4; Imperial Ottoman, 3; | Constantinople ...... — — © rerer 109.25 siti - (4; New York ....cs00 oD ccrere 4.554 coves 60 days’ sight | London and County, 1}; London Joint Stock, 2; London Bio do Jancive ..... - ion a 90 days’ sight. | 
| and Westminster, 1; Merchant, }; Oriental, 3; Union of | Caleuwa SI 3 So Te od Se ee 
‘| Australia, 1} ; and Union of London, 3. There wasa decline 

‘of 2 in the Bank of Egypt, and of 1 in British North 

| American. 

| TerecrarHs.— The principal movements have been as 
“follows :—Anglo-American improved ~; the Deferred, 1; 

'Bastern Extension Debentures, 2; and Globe, }. On the 

| other hand, Eastern fell }, and Mediterranean Extension, }. 

| Mixes.—In British mines Tankerville fell 3. In foreign 
|| mines Flagstaff rose 3, and St John del Rey, 5; while New 

|| gealand Kapanga fell 4. 
| Miscettangous.—Aucklanc Harbour, Boston City, aud 
| City of Dunedin loans each improved 1; Rhymney Iron, 4; 
| General Credit, }; India Rubber, Gutta Percha, and Telegraph 
| Works, 1; Australian Agricultural, 1; General Steam, 1; 
Royal Mail Steam, 1; North Metropolitan Tramways, }; and 
Lion Brewery, 4. There was a fall of 3 in London and 
Glasgow Engineering ; 2 in M-rchant Shipping; 1 in Assam 
Tea; and} in Phospho Guano, 
Butuion.—The following is taken from the circular of 

| Messrs Pixley and Abell, dated August 9 :— 
| Gold.—We have no arrivals of gold to report, and as the demand for 
Germany and otber parts eontinues, withdrawals of bars and sovereigns 

| from the Bank to the extent of 556,000/ have taken place, and have 
been sent to Germany, Paris, Lisbon, and the Cape. The Peninsular 
and Oriental steamer, with 395,000/, has arrived; her gold will be in 
_ London to-morrow, and, with the exception of the sovereigns—184,000/ 
| in value—will be taken for export. 

Silver has been very firm during the week, and some amount has 
_ been placed at 544d per oz for India. The arrivals have been about 

|| 235,000/ from Germany, and 40,000/ from America. The Peninsular 
and Oriental steamer leaving to-day takes 469,500/ to India. 
| Mexican Dollars have declined in value; and those on the market, 
| mentioned in our last circular, have been sold at 533d per oz, showing 
| a reduction of 1d per oz in price. The steamer takes to-day 118,390/ 
| to China and the Straits. 
| Exchange on India for banks’ drafts at 60 days’ sight is 1s 83d per 
rupee, India Council drafts for 26} lakhs of rupees were allotted 
| yesterday as follows:—To Calcutta, 16,33,723 rupees, average rate, 
Is 8.876d; to Bombay, 10,00,000 rupees, average rate, 1s 8.875d; to 

| Madras, 16,277 rupees, average rate, 1s 8.937d. Tenders on Calcutta 
| and Madras for bills, at ls 8gd per rupec, receive 77 per cent., and on 
|| Bombay, at the same rate, in full. All above in full. The latest quota- 
| tions of exchange from the East for banks’ drafis at 6 months’ sight 
_ are, from Bombay and Calcutta, 1s 9,°,d per rupee, from Shanghai, 
| Ss 43d per tael, and from Hong Kong, 3s 114 per dollar. 
| Quotations for Bullion—Gold—Bar gold, fine, 77s 94d per oz std, 
| last price; ditto retimable, 77s 1ld per oz std; Spanish doubloons, 
| 748 Sd per oz nominal; South American doubloons, 73s 8d per oz; 
United States gold coin, 76s 3}d to 763 33d per oz; German gold 

| coin, 768 35d per oz. Silver—Bar silver, fine, 54c per oz; bar silver, 
| containing 5 grains gold, + per oz; Mexicau dollars, 534d per oz. 
Quicksilver, 94, Discount, 4 per cent. 

According to the Gazette return this evening the move- 
Ments of the precious metals during the week ending 8th 
| Avgust, were as follows :—Gold—Import, 35,304/; export, 
289,612. Silver—Import, 363,587/; export, 332,851/. 

_ The sum of 100,000/ in gold bas been withdrawn from the 
Bank this afternoon, while 187,000/ in sovereigns has been 
Sent in from Australia. 

} = 

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

Aug. 7. Aug. 10. 
Money. Paper. Money, Paper. 

Amsteriam crerenceeaozerensesesses 3 months 12 3h 12 4  ssu 12 3 «12 3 

amb Org ose cncenecrresevnnrorme 3months 2087 20¢2. ...... 2057 =e 62 
erlin |. e 

me amie ‘ 25 35 
yl 243 24} 

25 15 2510 26 15 
2530 .... 2525 85 30 

enice 33 sere sO UM SB * oars 
Madrid 463 wees so a7 

473 a _—s 47 a 
47k oe "nos 473 47 
478 STIS sees 4743 4733 
75 7 474 st 
7} ores 47%, 47 

5i¢ == 5i48 61% 
58 a 613 611: 

NOTICES AND REPORTS. | 
STOCKS. 

South Australian Government Four per Cent, Loan.—Upon the | 
tenders for the loan of 500,000/ being opened it was found that 
there were 149 tenders, amounting to 1,972,600/,- at prices 
ranging from 96/ 10s to 98/. The average price allotted is | 
971 7s 11d per 100/. Tenders at 97/ 63 6d and above, amount- | 
ing to 429,600/ are allotted in full, while those at 97! 6s will | 
receive about 25 per cent. of the amount applied for. The 
minimum was fixed at 96/ 10s. 

Spanish National Land Mortgage Loan.—The Council of Foreign | | 
Bonéholders announce that they have received a telegram | 
from their agent at Madrid, stating that in the drawing at the 
Bank of Castile, the fifth amortisation covers the numbers 371 | 
to 880 in all the thousands of the Spanish series, and of the 
bonds letter A of the English series. 

RAILWAY COMPANIES. 
Alabama and Chattanooga First Mortgage (Endorsed) Bonds, | 

1869.—Messrs Emile Erlanger and Co. have addressed a | 
circular to the bondholders, stating that their agent, having pur- | 
chased the line under the foreclosure, they propose to esta- | 
blish the Alabama Great Southern Railway Company, Limited, | 
with a first mortgage capital of 350,000/, preference shares to 
the extent of 156,600/, and ordinary shares of 1,566,000/. 
Present holders of 200/ bonds who subscribe for 20/ in pre- 
ference shares are offered 200/ in ordinary shares, and the 
option will remain open till September 10. 

Danube and Black Sea and Kustendjie.—Up to the end of April 
the traffic was fairly active, but late events have almost stopped | 
transport on the line. The Turkish Government have not yet 
done anything in the matter of the Arbitration Commission, | 
but the report states “that the agreement now only awaits the | 
Grand Vizier’s approval.” A year’s interest on the first | 
mortgage bonds due November last was paid in May. 

Erie.—A monthly statement of earnings and expenses has 
just been received as under :— 

| 
| 

May, 1876, May, 1877. 
dols dols 

Gross earnings ..... asst eeeeesencegoocosoeses 1,336,887.82 seeserersseeee 1,294,004.66 
WXPCMBOS  cccocccocesesccecescoccessesccsccnee «=» GA ECD cocccceseceeess 929,064.80 

Net earings ..c..-seccccese-ss-+ 388,948.58 seseeseone vers _ 305,029.76 
The net earnings for the eight months passed of the financial 
year exceed those of the same period in the former year by 
$446,142.76. 

Feliztowe Railway and Pier.—The gross revenue from the | 
opening of the line to 30th June was 1,001/. The expenses | 
amounted to 970/, leaving 301 to be carried forward. The | 
accounts with the contractors have not yet been settled. | 
Capital expended 195,793/, leaving a debit balance of 66,303V. 

Furness,—The company have announced a dividend for the | 
half-year at the rate of 8 per cent. per annum, as against 6 | 
per cent. twelve months ago. 1 

Grand Trunk of Canada.—The president, Captain Tyler, and || 
the secretary have left this country to meet Mr Childers, the | | 
Great Western Company’s president, on the other side of the || 
Atlantic, to discuss points of difference and endeavour to | 
arrive at an amicable arrangement. 

Kettering, Thrapstone, and Huntingdon.—The Midland Com- | 
pany having tuken the line over the Kettering Company have | 
issued the following notice :-— 1 

The 5 per cent. A stock of the company to be exchanged for gua- | 
ranteed 4 per eent. A stock, entitled to the same priorities, at the rate | 
of 125/ of 4 per cert. guaranteed A stock for every 100/ of the existing || 
5 per cent. A stock. The B stock to be exchanged for a guaranteed 4 | 

per cent. B stock (and an ordinary stock of the company by way of 
bonus), at the rate of 180/ guaranteed 4 per cent B stock, and in addi- 
tion 100/ of ordinary stock for each 100/ of the existing B stock. The 

} 

| 

nena ES CT 

interest on both the guaranteed A and guaranteed B stocks is covered 
by, and will be paid out of, the annual minimum rent guaranteed by 

the Midland, and it is provided under their Act of 1876 that after the 
gross receipts amount to 35,00 { per annum this company sball receive 

20/ per cent. of the increase beyond that amount, and the traffic receipts 

already exceed the 35,00 /. . tl 

London and Blackwall.—A dividend at the rate of 4} per cent. || 

per annum has })een declared. 
London and North-Westera.—The secretary has announced 

that, subject to final audit, the accounts show a balance suffi- || 

cient to pay a dividend at the rate of 6 per cent. per annum. || 
i 
‘ 

* 
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Bees TOCOIDES ...-.0.00-cccccccesceseoveccceesecceses 1 ee 1,113,046 Ps I unt 

‘ ee aes — 608,432 year ended June is 26,243/, which, after ord ad ws half. 

iia as oe Di 504,614 guaranteed and preferential dividends, will leave aot _ 

Add previous surplus...........cseeeeseeeeres SET ieeaicunnanes 7,006 Sneene a Penne at the rate of 5} per cent. per annum, 

7 eS 521,620 ; aani : 
-* Dectennne Uneaten csecmcensitbinternscorsennee ~~ BREED corres 297,284 Salisbury and Yeovil—The directors recommend a divideng 

a a os at the rate of 11 per cent. per annum for the half-year, ag | 
. Availa! ‘or di ONG....00..ceeeeee PROD cveccereneeneee ; ° ’ 

1 —on the soehneny. tock 08 rate of 4} aque t 9 por cent. for the corresponding half-year of 1876 
{4 per cent. per ANNUM .......00-.seeessseeeees 204,030 (4) %p.a.) 208,229 carrying forward 1,078). + 

; | Surplus 8,425 ap oe Taf’ Vale-—The gross revenue for the half-year su 
° - meee" Capital Account. _ es ; 260,511/, against 253,129/, and the expenditure was 141,515), | i Expended. Received. against 129,785/. Including 11,9801 (sundry credits), the total | 

1 em inee acme net revenue is 130,976/, from which 35,681/ is required for 

|| Dace the half-year coer 2 Spaoga al” ‘sesas8 «| debenture interest and fixed charges. Out of the remainder a 
a‘: ‘in a ee paar is proposed at the rate of 10 per cent., and a 

| otal, 30th Jume, 1877 severe -scee 2O/B7BBHO  seersereecsenes 0,345 55: 1 t. th ; = | 

Estimated capital outlay in the current half-year, 205,000/. No L L 500 ie aa _amnaey -. preference Stock | 

The Ascot and Aldershot line is to be ready late in the mpgs P und account, and | 
| oo. ; ; 6,816/ carried found. The revenue account of the Pe 
|| autumn. The company will, jointly with the Brighton, con- . o : arth 

; . undertaking shows a loss of 8,921/. The bonds which matured 
, | tract a railway and pier at Ryde, and arrangements have been . tie 

if . b Se aie aed Wokingh: during the half-year have been replaced by debenture stock. | 
made = 8 entire absorption of the Staines, Wokingham, West Flanders.—The company notify that they bave retaken, 

_ and Woking line. ao) | Possession of their lines formerly leased to the Bassing | 
| London, Tilbury, and Southend—There was a decrease of 239! | Houillers Company, and that they commenced working on the | 
in the traffic for the half-year, and of 7,352/ in the working | 1st inst. 

‘| expenses, mainly owing to the payments in tbe corresponding BANKS. 
ai) period on account of the Barking accident. But for the Merchant Banking of London.—The directors have declared 

| restrictions upon the cattle traffic the gross revenue would their usual interim dividend at the rate of 8 per cent, per 
ies have exhibited a fair increase. The net revenue is 10,661/, | annum. 

Ji¢ /and, after deducting prior charges, the dividend already Northern Counties Bank.—At the half-yearly meeting a divi. | 
tn tk | announced at the rate of 14 per cent. per annum will be pay- | dend at the rate of 5 per cent. per annum was declared, 500/ 

able, carrying forward 668/. ; was carried forward, and the balance added to reserve, 
aa) Midiand.—The accounts recently issued present the follow- : ) 

ing comparisons with those of the corresponding six months ASSURANCE COMPANIES, — 
tl tad of 1876 :— Royal.—At the meeting, it was stated that in the fire depart. | 

1876. 17”. ment the premiums amounted to 722,457/, and the losses to’ 
, s ~ 393,848/, the net profit for the six months, after deducting ex- J *$ revenue a a ee 3,017,290 manages Y oo g§ ex 

Pit Working a tine alee Te2855 caiiaandand 1627860 — oe tu as In the = department the 
Soa ae — total income from premiums and interest, after deducting re- 

Previous wean Pee tee te 30,659 ccna 82 assurances, amounted to 321,445/, while the losses were 
151,826/. A dividend and bonus of 12s per share, in addition 

Preference charges.....0.00.. coors.see.sssssee00e8 a aes eta to the interim dividend in February of 6s were declared, 
| making 18s per share, free of income tax, or 30 per cent. The 
f DE ie ick canitbiatdticitnaid 478,811 Seecccrcccccces 479,946 funds after rovidin for the dividend and bonus now amount 

—for ordinary dividend at the rate of 5 per a9 Pp s 7 
CeNt. Per ANMUIN ........ccrsscesescessesvesees 470,010 (5% p.a) 470,010 to 3,492,950/. ’ 

P* MISCELLANEOUS COMPANIES. 
aD Barplas ........000- eaters ae GOL sroevereesseees 9,936 Cannock and Wimblebury Colliery.—The net profit for the 

wae Bxpended. Rentves. year amounts to 3,507/, to which is added 1,497/ brought for- 
ces (he i Be es ae i ward. Out of this adividend is recommended of 5 per cent., 

hs fi 0 31s ecem —s TG convsscaten ss nedamaieanel . 0, 2 anes aeenee 59, L 4 which will absorb 2,298, and 2,2561 is carried forward. 
f | During the half-year .............cscsece sessosses 1,462,808 emicatasaiine 1,978,803 Cinieua Sulphur.—The company havedeclaved a dividenial 

‘ : ; Total, 30th FN, BETT  cnsnnnven-ccecs GA BBRGBE  c.cevcsvecses 61,792,861 per share. 

i _ Estimated capital outlay in the current half-year 1,000,000/, | “ Direct United States Cable-—The Secretary of State at Wash- 
Pu ) and in subsequent halt-years 3,364,651), As regards the ington has sent the following message to the United States 

hi | traffic, the chief increase was from passengers, while there | \inister in London :-— 
“oe were savings in working expenses" under the heads of main- Give notice to the Direct United States Cable Company that the 
‘bos tenance of way, fuel, and materials. The numerous new | meditated arrangement, 98 understood by this Government, whereby 

_ works and branches under construction are reported to have that company proposes to release its cable from the obligation of the 
; | progressed satisfactorily, in addition to which the Manchester | fundamental clause of its organisation, prohibiting an amalgamation 

E's ?- | South District line has been acquired, and further powers | with or participation in the profits of otker transatlantic telegraph 
; | obtained with regard to the Metropolitan District. Notice of | companies, will be regarded by this Government as just cause for ae 

| conversion of the 16! convertible shares, 1872, into ordinary ae its a to the as ing ane te the companys cal, 
| stock, must be given by the 3lst inst. SRE SOF COVETINE He eouneeNeS ws pe 
| Maryport and Carlislé.—The directors recommend a dividend |__/*é ae a st - ae es the Rolls has 

t the rate of 1 > eont mers sii iin appoin r F. F. Buffen, official liquidator. oe 
| ed 30, a gee Sen Gan eee en AeeD pane ane Irish Society 4 per Cent, Debentures.—Tenders are invited ~ 

North-Eastern,—Outline of revenue accounts for the first | 40:000/, being the society’s contribution towards Saal 
half-years of 1876 and 1877 contrasted :— freeing Londonderry Bridge. The minimum price 1s . 

‘ 1876. 1877. the loan is redeemable by annual drawings extending over 
. 4 4 years. ‘ 

Genk Ce cists BEE scdanalkide 3,067,739 Se > es d to an interim ‘ | Working expenses ........-................e 1,716,788 _........0.-0s 1,645,132 Jinman Steam Shipping.—The board lave agreed to " 
; aaa ones a dividend of 6 per cent. for the belt 708 i 2,000/ is to _ es ] 

Seeecccisteesnmcseecceee ee LABL ATL ceccesercneens 422,66 to boiler and renewal account, and the balance carried 10 
Add Sliniehsitasdodnitinats OE cosaleahameiin %, ~ - , ee — _—. Jamaica Fibre, Limited.—Creditors 3 —s byl 

; : . 1,450,105 .....eeorernee 1,441,144 October to send in their claims to Mr G. Pitt, the 0 
Deduct preference charges .....0......0:0.e0000 _Teb aa dnannitiinwntie 782,041 liquidator, care of Mr Devonshire, 1 Frederick’s place, 

“P | pAtallable for dividend sreveeeie T0823 snvwneneneee 6594103 Jewry. the of ‘ —on the ordinary stock at the rate « ° . on 
i per cent. per ANNUM ........c00.sceeee 694,204 (6}% p.a.) 636,944 Langham Hotel.—There is a net profit for the six m 

. | ame = —— 12,545/, which, with 706/ brought forward, leaves a balance ff 
‘ Surplus nner eres simian ° 22,159 distribution of 13,351/. A dividend at the rate of 20 per 

Expended. a per annum is recommended, and 4,222/ is carried forwa set 

a ae _ £ Lambeth Bridge-—At the meeting, the available balancomm 

Ay During tacbalfYeut veces SOSH “on, SERSES | stated to be 9481, und a dividend was declared at the ral 
: | . Es : per cent. per annum. s fer pay- 

Ps Estim: ‘Ze, a wer ve sennee os CRAPE.288 reeeseasennens 63,823,104 E Southampton Dock.—There is an available balance, @ a1 Te 

o 8 1} stimated capital outlay in the current half-year 644,556/. | ment of debenture and preferential interest, of 8,0554, 
ot || Depression in trade is stated for the time to have materially | which the proposed dividend, at the rate of 4 per cent. per 
ai | affected traffic. The line between East and West Hartlepool annum, absorbs 7,322/, leaving 7361 to be carried forware 
“$ | ane we a and the 7; passenger station at | Some debentnre stock has been issued at a premium, which 
oo | = ; on June <oth. e company has no bill before Parlia- | credited to revenue account. 
¥ |) ment. _ContixveD ON Pace 961.] 
‘abe —— 

a SS oo Oe ——_—_—- a 
a! 

@ li 

_—_-— 

I 
London and South-Western—The revenue accounts for the 

ast six months, compared with those of the first half-year of 

"is 1876. 1877. 
£ £ 

—_— 
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Se 

Rathkeai and Newcastle Junction.—The : 
half-year ended 30th June were 1,9351, showing ott the 
over the corresponding period of 104]. Qapital sou T@% 

: : ¢ wo et 

118,125/, leaving a balance against the ace api 

Rhymney.—The balance of net revenue eae of 2466) 
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on pividends Due | 

| jan. fan. 6 July 5... 

| April § Oct. 8. 3 

BANKERS’ 

SE CURITIES, &o. &o. 
| 
| Clost Britiss Foxps. | Seeae 

3 per Cent. COnBOl8..ccseereeeeee| 95 954 
De ‘or Account, Sept. 3...... S 95} 

per Cent. Reduced .coccecsses-| 9E4 953 

cae Now 8 per Cents ceccsseeereesseees 85$ 95) 
April 5 Oct 5.. 5 $94 

: 5 Do 3k = see Jan. 1 see eee 

— ; aie v Do 24 a= eeeeee dan. 1894 77 tee 

my 5 July 6 cos AMNUITICB ccocereereee Jan. 1880) ...  o 

A ril6 Oct. 5... 120 cecoveecorer cesses Apr. 18865 83 

Fe. 4 Aug. 4... Do (Red Sea Tel) Aug. 1908) 173 17 

| Mar. 11 Sept. 1) } Exchequer Bills, 1,000/,2 % 4.98 148 p 

| June 11 Dee. 1! 

Jan. 5 July 5 
April 6 Oct 6... 

| Feb. 28 Ang.31.| 

Do 1001, 2001, and 500/, 2 % 9s 14s p 
InDIAN Govt. SECURITIES. 

.. india Stock, 6 %... July,1880/1043 5} 
DO 4% scsssseesvee Oct. 1888/1933 4} 
Do Enfaced Paper, 4%... | 83 85 
DO do 43 % seccceeee 
Do do 5§ % seveee May, 187¢| 838 90 
Do do 5 % Rupee Dbn..1877 «+. os 
Do dob & do 1882) .. oes 
Do Deben., 4 %.. Aug.1878 101} 2} 
Po Bonds, t % 1,000%.....0..., 45 50p 
Do do 4 %, under 1,000 ... 45 50p 

MISCELLANEOUS. 
| April 6 Oct.6... ‘Bk of Engind 8k ,44 % last $ yr. 265 67 

| April 1 Oct. 1... Corptn of 
June 1 Dec. Lew 
Jan. 6 July 6... 
April 5 Oct. 5... 

gua. by Imperial Governmt 108 110 
m. Bd8, 1877, 43% ... os 

1879, % | oe wee 

1882, at % | eee ee 

1881, “t % | ove 
de 1881, 4% ... os 

De do 
Do do 
Do do 
Do 

| Jan.Apr J ly. Oct Metrop.Brd of Wrks,3¢ % Stk. 108% 28 

FOREIG 

} tae Next 

Dividends z = Draw- 

Due. ze 

jan July, 24 
| Mar. Sept. 4 Aug. 

ao *Oct. 
Nov. 
Nov. 

| June Dec. i 
June Dec. 13° 
April Oct. 1 * 
June Dec. 1** Nov. 
April Oct. 1** 
Mar. Sept. 1 
Feb. Aug. 1 
Jan, July. «+ 
Jan. July + 
Jan. July 2 
April Oct. 
April Oct. ~~ — Mar. Sept. ». Sept |Chilian, 1843.1... 8.9%) s+ os 
June Dec. 4 Sept. Do LBBB  cecseceee 4 b| tte ees 
Jan. July 2 Oct. Do 1866 etereteee 7 % 100 w2 Jan. July 2 “Jam. | Do 1867 ww. 6 %| 97 99 
Jan, July 2 Nov. | DoO1870 «00 6% 89 87 
Mar Bept, 2 28".| Do 1873 ....... 6 %| 86 88 Mar. Sept, 2 JaM.| DO 1876 s.w0.. 6%) 86 83 
Feb. Aug, ... Aug. |Chinese, 1874-6 ... 8 % 194 106 Quarterly, «.. 1878 [Columbian ........ 44%| 93 34 

we -2-—_Oct. Costa Rica .....00. 6%, 19 13 1 Sept.| Do 1872 .. 0. 7%) 6 8 
Mar. Sept. 2 ‘an. |Danubian, 1864... 7 %| 72 77 
Jan. July 1.64 *Dec.| Do 1867 ...... 8 %| 80 85 

eve ‘ne. +» |Ecuador,NewCon.1 %| 6 8 
ae "nel vee DoPrv La Wrnt. we 

eup.Sep.'76 “960 Jau. |Egyptian, 1862 ... 7%] se ove 
cup. Sep.76 960 Jem. | Do Second Issue 7%]... .. 
April Oct, 3°87 Aug- | Do 1864 cecccooe 7 ; 
cup.Jly'76. 1 | Oc. ove 
emp. Oct."76, } Jan, coe owe 

eve Do Unifid Dt. Se. 37} 372 
a on) an Do Gv. 5% Pf. do 59 60 

Jan. July, 24 Dee. Entre-itios scosereee 7%! 0 78 
ss nat «» |Greek, 1824-26, ex 

Coupons coors 6 %/ 12 14 
one eevee Do Coupons ... 2 4 
oe 8 “Dec, |Honduras ..0....10 %| 2 4 
: 3 “Dec.| De 1870 ........10 %}| 2 4 

April Oct. 1: ‘*July.|Hungarian ......... 6%] 58 60 
Jan, July. 14 *Oct.| 10 1873 ........ 5 %| 57 69 
June Dee, ,, ; Do 1873, Trsury. 6 %| &8 £0 
Feb, Ang)... | . Do 1874, do 6%] 52 84 
Jan. July ... “Der talian, Mar. Ry. 6 %| 70 72 
April Oct, ... *dan. wo 1885 saabatedt 56 % {100 102 
Feb, Ang. ... *May.|/apar —« ccecesocoee 9 %1103 110 
Jan. July, 20 *Apr. - 7 %}100 102 

te at, € oe i : > a : 
tee ihe eee 

‘ 
May Noy. .. eee |Norwesian Ecrip... 44%; 96 97 

= 3 a |Varaguay ecccsccce OB Hl & 7F 
te 2 ia DOWD wri 8&4! 6 7 
tee 2 1880 |eruvian, 1870 .. 6 %| 12} 13} 

| DO 1872 secsssose 6%) 10g 214 
Jan “Jaly n’ne + |Cortuguese, 63-67 3 %| 566 50} Yan. Julynne 1. | DO 1868 sccose 8%! o. oee my Sept, soe | ove | GUsSunn 1822, £6tl 6% 74 77 _ wy : x et. | BOOS | cnbenenie 44% 75 738 Sant bee. 1 Mar | Do 1860 essere 4%! woe os Nty Nov, 1g | © 1859 serves 2%) 53 56 

y my a bo ro ccosseeee 6 % 78 79 
April Oct 1 *Jan. | Do ng-Dtch. 5 on 

April Get} 1» Jan me ae my SR 
April 0 “t i Me . 0, eee 6 % | eee eee c Juiy ao Ang.-Dutch, 
A : 866, 1007...... 6 %! 82 SL 

os e "July | Dodo, 64/168...5%! ... ... 
| Feb. Aug.| 08 a | Do (Nicis. Rail.) 4 %|, 70 72 
| Mar. Ber | - ro ov. . Do 1870 eeccceese & % 81 83 
| Ap: i) On 088 red. | DO 1871 secosesee 6 %! 79} 80} 

Apr, Do 1872 cccccccee 6 %' 79 su 

, Sa inintiinnienciaiiaisie aan 

WStteiisiecnemsonee _—_—— — 

*July. 

May 31 Nov. 30.' 

Jane 1 Dee. 1.. 
June 1 Dee. 1.. 

| Feb. 16 Aug 16. 
| Mar. $1 Sept. 30 
| Mar. 81 Sept 30, 

“ape! 1 Oct. 1.,, Canadian Gov. 4% Bnds, 1903-8 

| 

| 
| 

N STOCKS, BONDS, &c. 

Name. 

Ice, |Argentine, 1868... 6 % 
DoPublicWorks 6 x) 63 65 

Bolivia.scccccccscoee. 6 %| 23 2h 
Brazilian, 1852 ... 44%! 
Do 1858 eeeeeeeee 44% | 

Do 1859 eeeeereee 5 % Apr. 
Do 1860 4B%| oe. one 

he Do 1863 44% 86 88 
Jan | Do 1865 5 %| 94 96 
Aug. | Do ca 56% 91 93 
Aug | Do 1875 suo... 5%) 91 93 
Jan. |Buenos Ayres... 6%) --- + 
Jan. | D0 1837 ccocccoee 8%} => «>: 

Sate % | 61 64 
acount % | 61 64 

Do 1870 ... 
Jan.| Do 1873 ... 

Caen e eee ner oe 
— 

——— 

THE ECONOMIST. 

FOREIGN STOCKS, BONDS, &c.— Contrnued. 

vd 
© e Next 

Dividends 2 Draw- Wame 

Due. £5 ing. 
Th 

June Dec .098*Deec. Russian 1873 ..... 5 % 
April Oct. 098 *Apr) Do 1875 sss... 44% | 

Jan, July. 23 
June Dec. 1 eee 
June Dec. .«. eee 

Jan. July. ik 

1.76| Dec. San Domingo... 6 % 
Dee, \Santa Fé ..... ccoseee T % 

(Spanish .cecccccsees 3 % 
es | eee 2% 

Dee. Vo Quiekslvr Mt 6 % 
April Oct, 0.46 Jan. (Swedish Govern- 

| ment, 1864 ... 44% 
Jan, July 2 \* eee Do do, 1868...... 56 % 

June Dec. s- | 
April Oct. 1 

i Do 1878, Serip... 44% 
*July | Curkish, 1854 2.2.0. 6 % 

ie 1 |*Dec. | Do 1858 ccccccoce 6 % 
pe 2 | NOV. | Do 1862 ccocccoee 6 % 
ese 2 | Nov, DO 1863 ccocecses : % | 
ooo 2 ot (oD OO tees S| 
oa | 2.44) Nov.) Do 1865 ....... 6 % 

Feb. Aug. 1 |*May | Do Guaranteed... 4 % 

April "Oect.| 1 
1 | Sept. | DO 1869 .s.comee 6 % 

*July. | Do 1871  ..0..0.5. 6 % 

} 

er ee 

none 
not appliec 
not appliec 

notapplie |Venezuela ......... 3 
1 ~~ 1O sececcesereceesces 

Do 1862 severseee 6 
Do 1864 

De B.ccccccsvceceee 9 & 
eee oe Do Cc eeeeeeeeeeee oo M“ % 

eee eee Do B and Cc teteee W % 

Sept. | Do 1873 ....0.0. 6 % 
2% | Nov. |Uruguay,Con.1871 6 % 

% 
% 
% 

cossescee 6% 

|\Rardinian.....010008 6 %| 

Do Treasury, A 9 %) 

72 382 
86 88 
119 114 
23} 23% 
92 94 

97 99 
102 105 
97% 98} 
56 «60 
10 11 
94 10} 

9} 98 
9; 103 

102 104 
9} 10 

37 38 
16 1S 
16 18 
18 18 
16 18 
9} 9§ 

204 214 
£..:F 
3 4 

ll 13 
10 12 

Norr.—Dividends on the before-mentioned stocas 

Quarterly. | eee eee 

Jan, Juiy.! - eee 

May N 
Jan. 

Quarter! 

Quarterly. .. | se. | 
Jan. July! ... 

July! eee eee 

May Nov.) ox. | coe Do.. 
May Nov. .. | ovo 

Payable in London. 

Aus.Sil.Rnts.exl0fi 5 %| 
Do Paper do do 56 % 

Belgian, ex 25f ... 24% 
OV. eee oe 

Pee) 

Do, 1874 oct cocce BS GH 
al eve ows a 3% 

De. 0 <coccscesee § G} 
- *Dec. \Italian,ex 26f eo 6 oe 5% 

Argentine Hrd Dis 6 %| 44 47 
om 55 
— 62 

one eee 

—— 
| 70 70} 
106} 7} 
| 69 69% 

* The mention are yearly in the case of stocks to 

which asterisks are prefixed. In almost all other cases’ 

where there are drawings, half-yearly. 

COLONIAL COVERS ST eouitcstiheneang 

Autho- 
rised 
Igsue. 

Dividends | 
Dee. Name. 

| 
' 

| 
} 

Closing 

Prices. 

100000 Apl & Oct British Columbia,1894 6% soe aoe 

Jan & July|Canada, 1877-80 ...... 6% 101 204 

473158 
10 6762 
600000 

45 47500 
41 2500 

2500000 

219700 
2195000 

Jan& July! Do 1881-4 ............ 6%{|105 109 
Jan & daly) D0 1885 ....ccccssereee 5% 203 305 
Jan&July| Do Inserbed Stock. 5% 103 105 
Apl & Oct| Do Domin. of, 1903 5% 104 106 
May & Nov} Do 1904-5 ......s00... 4% | 925 93} 
May & Nov| Do 1904-5 Ins. Stk. 4%| 924 934 
“May &Nov! Do Scrip, all paid... 4%/| 924 93} 
‘Ap! & Oct)CapeofG.H, 1890-1900 6% |116 118 
Ap 1 & Oct Do 1850-90... 6% eee oer 

Jan & July Do 1891 ..00. 6%)115 117 
Apl & Oct Do — 1900 sseeee 5% [108 Llu 
Apr & Oct Do cccccceseee 44% [102 103 

260000 May & Nov Ceylon, 1878 ......+-+00 6% |LOL 303 
360009 May&Nov Do. 1882& 1883... 6% L0O7 ide 

3000 Jan & July Mauritius, 1878......... 6%/lUl 103 
160000 
400000 

100: OU 

100400 

Syeut 
137000 
350000 
166000 

May & Nov Do LSS2.cccce0- 6% 
Feb & Aug Do sees eve 6% 
May &Nov Do ooe4§ % 
Apl & Oct Natal ccccoscccccsecscocees 6%| 
May NOV DO  aeseesevecevceseveees 6% 
MBby@ Nov DO orcsse coceccereseees 5%} 
Mar &Sept; Do ...... 0... Seances 45% | 
Jan &Juiy New Brunswick ...... 6%: 

107 110 
118 121 
102 104 
107 +109 
107 10w 
106 108 
93 lov 
lo «12 

5031500 Jan& July N.S. Wales, 1888-1902 5% | 1035 1094 

1000000 Jan@July/ Do ttm" 10 Bop - (3 105 
1961500 Jar &July Do do 1903-5. 1151 103 
93100 Jan &@ July New Zealand, 150] eee omit 14 116 

488000 Jan & July’ Do 1914... 6%}.63 15 
7153100 (guarterly*| Do Consol, 5% |: OB} 2044 
201500Mar & Sept! Do 1891... 6% 136 Ls 
320900).)ne & Dec Do oan ee 6% 115 417 

| Pro. of Auc.) 31600/Apl & Oct) Do 1.2 So iueaf O% wwe ee 
6000000 Feb & Aug, Do 5/30 1579-1904...44% 97 88 
1250000' Jan & July! Do 5/30 1ss!—ldu6... 6% 101 102 

220000 Jan & Juily| Nova Scotia, 1856...... 6% 110 112 
220000 Jan & July Prince Ed.Island,10/30 6% 105 107 
BULU0L a & Nov| Quebec (Province of). 5% 994 100, 
8H0000 May & Nov; Do,...0.--...+ niiiianead ‘ on #93 100 
1850200 jan & July! Queensland, 1852-6.. U8 110 
1608060 Jan & July Do 1891-4... 8 % 116 118 
2061799 Jan & July Do 1913-15.. 4%) 934 Ot, 
299500 Jan & July S. Australian, 1451-0 6% ...  ...° 
410200 Jan & July Lo 1861-1900 6% 115 120 
778500 Jan & July Do 1901-18 6% 116 121 
240000 Jan & July Do 1v11-20 6% lu7 10) 

1812000 Jan & July! bo 1894-99 4% 97 8S 
102500 Jan & July| Tasmanian, 189F 4... 6% i15 147 
652800\Jan& July; Do 1893 to 1901...... 6% 115 117 
850000 Jan & duly} Victoria, 1891.0... - 6% 115 120 
7000000 Ap] & Uct!| Do  1883-6......... 6% ill 112 
2197000 Jand&July! Do 1894......... vo» 6% 108 108 
1500000 Jan& July) . Do 1899-1901 ... 4%) 97% tS, 
3000000 Jan & July ie New on 1 4% ee 

. January, Ap ril July, 0 Octs ber. 

PRICE CURRENT. 

pkITISH FUNDS. INDIAN GOVERNMENT 

J 

| 

959 

AMERICAN STUCKS. 

Dols, Name. 
heu @ein- 

253736360) Calted States sssvssssssss 6% |1881|108¢ $4 
202663100) DO 5/20 years....ccccccccree 6% | 1885 (1€34 44 
310622750, Do 1967, 371.446,350dol, 6% |1887/1064 7 

eee } Do Funded. seeeeeee seeseeeee 5%) sel) 107 7% 

tavteed ON ei er -- 6% 119041110 11 
Do Funded, ised. at STS ah 

3203000! Louisiana, Old ......cccccecse 6% | ose 
495800 Do New se aoe 6% —- = 

1000000! = Do + aasennsets eins nee ome 

“+ 06 6t 

8000000, Do GO ..cccosccrereee 8% 1875) 42 -: 
4000000 Do Cha 
6100007 Massachussets .......cc..000e 5% 1888! 105 107 
BPBGOOL) Do ceccccccccecce sssecseeseses 5% 1994/1068 108 
Gee DDR eithtececieesnns essesee 5% 1900/1066 1€8 
BIDBOOL,) TO cerccccecsecccecscresceseee 5% 1989)105 107 
7436002) Do .....0cc.-ccese-e vee 5% 139) |105 107 
6765001) Do ......... eos « 5% '1895/1065 107 
om | Virginia Stock ... coco 6%! wee | 30 85 

coe 6%! ... | 3B HS eee ee eee 
| Do New Funded ........ 6%, 1908! 63 65 

Dottar Bonps. 
1000000 Albany and Susquehanna.. 7% '1906 95 97 

17500000 A.&G. W. 1 Mort.1,000 dols 7% 1902 18 21 
11500000 Do 2 Mort. 1,000 dels ... 7% 1902) 8 10 
29000000 Do 3 Mort. 1. ,000 dols ... 1902 a 43 
6000000 Atlan, Miss., & Ohio Bds. 7% 1905 28 

| DoCommit.ofBndnrs.Cts { 3 28 
8500000 Baltimore& Potmac(Main) 6%. 1911) 82 84 
160000, Do (Tunnel) ..........00. 6% 1911 Sl 83 

'(Guar.by Pen.& N. Y.Cen.Rail.) 
25000000 Cen. of N. Jersey Con.Mort. 7% 1899 6@ 68 
25885000 Cen. Pacific of ed 6% 1896/1036 
2000000, Do (California & 

| division) lst Mt.Gdbda 6% 1892 80 92 
2000000 Delaware & Hudson Canal 7%' ... | 90 92 
2500000 Det. & Mil. 1 Mort. Bonds 7%'1875 30 40 
1000000 Do 2 do 8% 1875 30 W 

78000000 Erie Shares, 100 dols ws... mt a et 
8536900 Do preference do ....00--- 7% ... | 18 20 

10000000, Do Convert. Bonds...... 7% 1904) 36 38 
1700000 Galveston & Harsbug,i Mi. 6% ‘1ail) 7@ 72 

29000000 Llinois Cent., 100 dols sha, - | 59 61 
3000000 Lehigh Valley Con. Mort, 6% 1923) 86 88 
1050000 Marietta & Cincinnati Raii. 1% ise) 

14000000 Missouri, Kansas, & Texas, 
Ist Mort. Gold Bouds 7% ‘g08! 61 63 

80000030! New York Central & Hudson j 
River Mort. Bonds ... 7%| ... 114 15 

89428300, N. York Cen.. 100dois Shrs j we | 92 94 
10960000) Oregon and California ., 7% 1890) 24 23 
63709 Pennsylvna, 60 dols shares | 25) 26% 
4970004 Do Ist Mortgage ......... 6% 1380 lvl 103 
300006 Do Con. Sink.Fund Mort. 6% 1995 87. 89 

32654376) Phil. Reading 50 dols shra. rar 
-* Pacific Land Graat 

Ist Mortgage Bonds... 7% 1899 100 102 
27237 000! U nion P acific Rail, 1 Mort. 6% |139> 102 2 38 

| STERLING BONDS. 
1800000/ Alleghany Valley Railroad 7% 1910) 91 93 

eae A.&G.W.Con. Mort. Bnds* 7% 1802, ... ... 
1100000} Do Leased Lines Trust 7% 1902) 37 40 
901000} De 1873 .....ecerccerseseecee 7% 1903) 15 20 
800000] Baltimore and Ubio........ 6% 1895 107 8 
po eee eee . 6% 1907 107.9 
2000000) De.  crccecsesserdreesces cosvevee 6% 1910105 7 
7uvu0u|Cairo and Vincennes ...... 7% 1908) 28 32 
900000 |Chicago &Alton Stl.Con. Mt, 6% 1904 102 . 4 
676000|Chi icago &Pudacah,l Mort 7% L9OL| se ose 
631000] East, Rai), of Massa huts, 6% LSS) ... eee 

lovuuudy| Erie Convertible bonds ... 6% 1875! 76 78 
ae Do Cousoi. Mor. gage ... 7% i920) 7 

3000000 Be WORE oc cccandsdexiches 7 188 a| ¢ 

7 
800000! [1 jinols & 5t Louis bridge 

Ist Mortgage.......... oe 7% 190! 
400000! Do 2nd Mortgage .. , . 

1000000 |Lilinois C. Kedemp. “ort. 6% idv- 83 85 
1090000 Lehigh Valiey Con. Mort... 6% «. | 98 95 

500000 [Louis ville and Nashviile... 6% i9<| 80 #1 

700000 |Memphis & Unio, 1 Mort, 7% 190.) 98 101 
a00000| Milwaukee&St Pau!,] Mort 7 

600000 N. Cen. Rail, Con. Mort..... 6% s 
669800| Psnanie General Mortgage 7% \3/. 101 163 

7 ; 

6 

6 

24000U | Paris and Decatur 
| Penusylvania Gen. Mort... 6% i9.. 163 6 

5000000! Do Con. Sink.Fund Mort, 6% 19 vl 8 
(| Philadelphia @ Erie, ist 

400000 < | Mort., (gua. by Pe = S5i US ith 

( sy ivania Kail. Co.) ... 

10000€; Lo with option to be pd 
in Poiiadelphia........, -. 98 100 

Do Genera! Mortgage... 6% ig: 83 86 
& Read. Gen. Con, Wi. 6% 1811 95 97 

6 | 
6 78 

23 

dvuuu0 | Gilman, Clinton, & Spring. 7% 1900! 55 65 

44 5 

covsee 7 eee | WW 

i 
: 

| 

! 

| 

| 
i 

200000 bil. | 

i 
i 
i 

} 
| 

2000008 Do Improvement Mort... 6% 1597, 82 64 

4000000 Do Geveral Mortzage... 6% ... 57 6B 

1100000 Sth & Nth Alabama Bonds 6% ... | 8& 90 
§ouu00 | U.Pacific KRail,omahs Bdge 8% 1396 190 102 

gayvu0! United N, Jersey Kal) ACI. 6% is¥e1UG AV 

LIBBSOU) DIO EO .occceeeeceeerecsererees 6% iG] 106 ly 

*[sued 4.771,000l—_reserved for exchange 3,228,446 

BANKS. 

Last 

Autho- Annual ‘ _- Closing 

rised  Divi- Name. : = Prices 

Issue. dend, 2 be | 

100000 64 % Agra, Limited, A w. 10) 10 | 108 133 | 
40000 64 % Ailiance,Limited ... 26 10 | ilg 12g} 

160000... Anglo-Austrian...... 20 12) 6 6} | 

29070 lu % Anglo-Californian, L. wo i ee 104 

B0000 ees sng.o-Egyptian, L... 20 | 20 | dg i4t 

g0v0 «44 % «Anglo-Foreign, Lim.) 2 ; 6s 8 

VIO0 wee Angio-Hungarian ... nee at J 

16000, 64 % Anglo-Italian, "66,1 4 le ! & 52 

7490 Anglo-Peravian, L...; 20 | WU | sss | 

aah sot 

- 

x 
¥ 

3| ctostag 
“| Prices. , 

| 

ete, it Sie walle 
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| Last ST ee 

Autho-| Annual é 
Divi- Neme. S 

Issue. | dend. | | am 
i 
$0000 124 % Bank of Australasia’ 40 
12500| 74 % Bank of B.Columbia 20 
12500 7+ % Do New,iss.at2p 20 10 
100000 6 % int. Bkof Constantinople 10 6 2 

10 % Bank of Egvot .... 25 26 2a 

ove | 114 % Bonk of Ireland...... Stk 100... 
85000 +~«C..:~«CC Benkof Roumania.. 20 8 3 
20000 10 % Bank of S. Australia 25 25 44 

12 % Brk of Victoria,Aus. 560 26 47 
10 10° 24 

6} % British N. American 50 60 53 
8% CentralcfLondon L 10, 6), 7 
6% Chartered of India| 

Australia,@ China 20 20 21 
8 % Chart.Merc. of India,, 

London,and China 25 27 
n 4 City SORE REE R CRP eet tees 10 14k 

33 % Colonial ..c.cccccreroee | 30 | 68 
«» (Com. Bunk. of Alex. L. 8 2} 

10 % Conaolidated, Lim... 4 7 
4% Delhi and London. L 25 | co 

10 % English Bank of Rio 
| de Janeiro, Lim....' 

8 & ‘English, Scottish, & 
| Australian Chart... 

10 int. peanee Ras eiee oes 
7k % Hongkng &Shanghai' 
6 % Imprrial, Limited... 

Imperial Ottoman... 
Tomian c.ecccovesseresees 
De TOW ccvssscciese 

Land MortgageBank 
of India, Limited.. 
Do 5 % Debentures 

1964, for 30 yrs.. 
«. ‘Lond. Bk of Mexico 

& Sth America, L. 
Do New  eco.sseee-0e 

Lond.of Commerce, L 
Lond. Chart. of Aus. 
London and County. 
London& HanseaticL 
London Joint Stock. 
Londo and Provin- 

cial, Limited ...... 
Lond. & R Plate,L.100 #0 
Do NO@w ascose sevee 

Lond.&8.FranciscoL 10, 10 | 13 
Londoa &S8.Airican 20 | 20 
Lond.& 8, Western,L 100 | 
Lone.& Westminster 100 | 
Mereantile Bank of 

| the River Plate, L. 20 | 
‘Merchant, Limited... 100 | 26 | 33 
—-, Aveo... 10 | 

e 

fant 
bee & 

a 

RS5a38 

BH 
= = - a iS 

Eaates. 
g bei 

8 % 
a% 
2% 
&% 2 SS RESSESS 8 

S 

— ee 

_ FD Ban wawaDn 

Ss Sssssss ” 8 to ea oe oo 

$s i 
: 

7 Rae eRe Lerre' | 

as re 
s on . : ~ ° 

|National ..ccccccccsccee 
NationalofAustralas 6 4 7% 
National of Lrpool,b 26 16 ... 
Nat.of N.Zealand,L. 10, 3 3} 
|NationalProv.ofEng. 50 21  &9 

DD nce cavereeescons eee 20 12 SL 
New London &Brazi-' 

lian, Limited... 20 | 10 
New South Wales... 20 20 
North-Eastern, Lim. 20 6 
North-Western ...... 20 7 
Oriental Bk. Corpor. 26 25 
ProvincialofIreland 100 25 81 

NOW sccccccocsee’ 10 | 10 
20300! 12 % Standard of British | 

| 8. Africa, Lim... 100 26 37 
60000 16 % Union of Australia... 25 25 | 63 
90000 132 % Union of London ... 60 | 

4000; 15 % 

A=xtho- 
rised © 
Issue. 

3949840 Stock 100 
1975:80'Stock 100 

1975080 Stock 100 
@0000, lo 10 
16000 10 all 
13000, 10 ¥ 
65000 20 «20 

869700 10 i0 

190760 10 all 

Paid. Name. 

Share. 

Anglo-American, Lim...| 59 
Do Pref {Def.nodiv.) | 87 
Do Def. (tillPfgets6f | 31 

Brazilian Submarine, L. 6} 
Cuba, Limited ............) 10 
Direct Spanish ............ | 2% 
Direct U. S. Cable, Lim..! 124 
Eas ern, Limited ......... 7% 
Do 6 % Debentures 

Eastern Exten.Australa- 
sian and China,Lin, 7} 

Globe Telegraph & Trust! 4] 
Do 6 % Preference.....| $3 

Great Northern ........0...| 74 
Indo-European, Limited) 18 
‘Mediterranean Exten., L| 2} 

8200 10. all | Do8& % Preference......; 94 
7 8 (Reuters, Limited.... 

Submarine ..... 

WestIindia& Panama,L, 23 
Do6 % Ist Preference} §} 

4668 10 al | Do6 % znd Preference 7? 
|Western & Brazilian, L. 4} 
| Western Union of U, S.,| 

7 % lst Mort.Sonds 108 

DOCKS. 
Autho- 2 
rised | « | 
Issue.| @& Paid. Name. 
Sete | ee eee ! 

£ } 

2955500 Stock 
1243100) Stock 
6766687 Stock 
1062500' 100 
610900 Stock 
361349) stock 
v Stock 

j | 

100 Eastand West India ...... 123 
ROO [el cccisccrssesmsbccccccsscseenes AOS 
100 London and St Katharine 69 
ail | Do Debenture Stock 4% 101 
100 |Milwall ...ccccr ssccssscseveres! G1 
100 Southampton .......cccesees 76 
100 | Surrey Commercial... wooo! 132 

~~ TELEGRAPH OUMPANIES. 
Closing 

Prices. 

ieee ol 

‘ 

+--/108° 11h 

59} 
£8 

7} 
53 

103 
- 

20 

110 

126 
105 
71 

103 
84 
79 

134 

“ Ce ee 

Autho- LstYr's| — 

THE ECONOMIST. 

(Revised by Messrs Whiteheads and Coles.) 

1 i 

rised Dividnd 5 = ‘Closing 
Issue. Pr. Shr. Name. | & | Prices. 

i\£ sd 
50000 1 2 0 All‘ance Brit.& For.100 11 24} 25} 
10000 0120 Do afarine ........ -100' 2 16 18 
24000 0 18 0) Atlas Fire and Life... 60 6 15 17 
3000 *1 10 0 Argus Life .....0-+--- 100 26 23) 24} 

60000 1 0 0 Brit.&For.Marine,L. 20, 4 1£§ 15) 
20000, 9 48 Church of England.. 50 2, 3% 4} 
5000 *0 10 0 Cler. Med.& Gen. Life 100 10 26 28 
50000 0 12 6 Commercial Union... 60 5 | 19 20 
4000 *4 0 0 County Fire... 100 | 80 90 85 
6160 1 15 0 Crown Life.... - 60 38} 36 37 
50000 0 6 O Eagle Life .s.+0.+-+ 50 6&6 6} 7 
10000 0 14 0 Equity and LawLifeloo 6 13 4 
20000 0 6 0 Eng.aScott.LawLife 60 3% 6% 7% 
10000 0 8 0\General Fire & Life..100 56 5% 6% 
25000, 0 4 O\Globe Marine, Lim.. 20, 4 3 33 
20000 3 15 O Guardian Fire& Life100 60 74 76 
20000 «+ |Home&Col.Marine,L. 60 6 | 1 
12000 7 0O 0 Imperial Fire ..........100 | 25 |143 145 
7500 *1 O 0 Imperial Life .........100 | 10 | 21 23 

13453 7 10 0 Indemnity Marine... 100 | 60 95 98 
60000 0 10 0 Law Fire ........000000. 100 | 2% 8t 9 
100004 5 0 Law Life... 100 1CO 116 118 

100000 © 8 0 Lancashire F.andL. 20' 2 7% 73 
20000 0 12 0 Legal &General Life 69 8 | 11 12 
87504 0 12 OLi 1, London, & 

Globe Fire&Life 20 | 2 14} 14} 
490626 1 90 Do (ll annuities)... ... 0... | 21 22 
36862 3 0 0 London Ass.F.L.Q€M. 25 12} 65 67 
40000... |Lond.&Lancas.Fire 25 2 3§ 3} 
10000 © 12Lond.&Lancas.Life 10 1} #? Li 
20000, © 6 0. Lond. &Provin.Law 59 6} 5: 6 
60000 0 40 Lond.&Prov.Marine 20 2) 33 2 
10000 2 10 O Marine .eccccccccsccoseee 100 18 70 71 
60000' 0 6 0 Maritime, Limited... 10 2, 4 4% 
60000... |Merchauts'MarineL 10, 2| 4 1 
40000 2 26N.Brit.& Mer.F.&L. 60 6} 433 44 
30000 *1 +0 O Northern Fire & Lifel09 5 , 38 
40000 0-5 O Ocean Marine........ 26 6 6) 74 

159125 *4 0 O Pelican Life.......00008 ... | 32 51 63 
6722 19 10 C Phoenix Fire ..sccssce, soo | ove |250 252 
2500'*1 5 0 Provident Life ......100 10 | 24 36 

200000' 0 3 0 Queen Fire and Life. 10, 1 | 3 3} 
200000 0 8 O Kock Life... 56 10/. 8 88 
639220] 20 0 0 Ry], Exchnge FL@M Stk i00 400 410 
190000 0 18 O RyJ.{nsurance F&L. 20| 3 18} 198 
20900 *3 10 O.Standard Life......... 60 12 76 77 
4800 *9 0 0. Sun Fire cesccccccceseee, vee | vee [400 410 
4800 *2 10 0, Do Life......000000-./100 | 10 | 80 85 

100000 0 10 0 Thames and Mersey| | 
{ | Marine, Limited.... 20, 2| 7} 8} 

1600 16 10 0 Union Fire and Life.'200 | 20 (325 335 
41200, 0 10 0 Union Marine, Lim..| 60| 6 | 74 72 
6000 2 10 0 Universal Life ......;\100 | 11 ) 38 40 

60000 0 10 0 Universal Marine,L' 20° 6) 8} 8} 

* Periodical cash bonus in addition. 

GAS 

Autno- @& | 
rised/ §& Closing 
Issue. % Paid.) Name. Prices. 

40000 6 al! Bombay, Limited........ 6} 72 
10006; 6 & | D0 G0 NOWevececcccccceee) 5 5f 

6500001 Stck. 100 Commercial ..........+00. 200 210 
20000’ 20 all Continental Union,Lim. 2¢ 21 
20000, 20 123 Do New, 1889-72 ....... 12 13 
10000 20 all | Do7 % preference ... 24 26 
23406 10 | all (European, Limited ...... 17 18 
12000 10 7% Do New SORE SRREET EOF e eee 13k ltt 

3540610 | 5&6 | Do New .. boiobiegt a ae 
ee gu ... |Gas Light and Coke, A. 202 47 

1000007, Stck. 100 | DO Buseseseccccsccesccccees. 85 YU 
2000007 Stck., 100 | Do C.ns.......cccssseeseesee 220 230 
300000! Stck., 190 | Do Duseseccoeesrrerseeseese 220 230 
165000/ Stck.| 100 | Do E....cccccccosssssssseees 220 250 
900002, Stck.| 106 | D> F ecccccccccescccccsvccces! 900 
GOOCH Btck.| 100 | Do G cceccece coososecescssoe 1650 360 

Steck. 100 BOD BE cccccancoccssonesdonnsest eee O60 
6000 10 10 ‘Hong Kong and China..., 18 20 
5600C 50 432 Imperial Cortinental ... 89 92 

2500001 Stck.) 100 [LOndOn  ccecscosecesesecevess 260 210 
160000: Steck. all Do Ist Preference ....../J33 143 
26000, 20 20 |Monte Video, Limited... 16 18 
30000 6 all Oriental, Limited... 732 7 
30000; 6 | 2 | Do New ....... coors’ 40 5 
10000' 10 | 10 Para, Limited., evsee) S$ 5h 

4200021 100 | 100 ~=People’s Gaslight & Coke 
| | of Chicago, Ist Mort. 92 93 

5000007 100 | 100 | Do 2nd Mortgage ...... foe 
27000 20 Bll [PHEABIT acccccccccccccccccere! 40 42 

144000/|stock’ 100 | D000 .ecceceosssccserenseee 100 105 
360000! Stock! 60 BO soncnceree te eesereseeseee 200 105 
36000 20 al) | Rio de Janeiro, Limited, 3; 33 
4000 60 all |3outh Metropolitan ....../105 110 
4000 12% all DO .ccoccccscsccccssccccoseses] S537 

20000) 124 | 10¢ | Do... sesevscouccctocces| SS M8 
16000 10 all | durr, y Consumers.........| 19} 20} 
See ee” NO © SER ccstienstetenecs evvinioeds ' 15} 164 

INDIAN RAILWAY DEBENTURES. 
Veveh.| Llosin : 
Capital | Name. Prices, 

_ £ a “ 
200000 Bombay, Baroda, and C.India 4 l 

96400 East Indian ....... od Feet ee eee eee seer + see eee 

SERN | BPO ecsidesecewommmesomesctiass ST Gs ak, 
BOGDOD] DO sececececescccoserecccovecewseces GE%] ccc coe 
GERROGT DD cisccsecoptebocesccecccvicnnsls GY ace ne 
10. 0006 | BPD cece se- evvcervsceneceseoecsscen GAM 

62650| Eastern Bengal .........00 ceccee 4%! soe acs 
RE PW cetinttenceneteessscmennen ae 
258300 Great Indian Penixsula.....-... 4 % 
615300/ Oude and Rohilkund, Limited 4% ... 

__ 500000) _ Do covsetenccsebocss Pee eeet anes toe 4 % 100 

! DEBENTURE STOCKS, 
411328 Eastern Bengal, guaranteed ... 4% 99 

1500000 East Indian Irredeemabie...... 43% 110 
2701450 Great Indian Peninsula......... 4%! 99 
384700 Oude and Rohilkund ............ 4 % 100 
£26000 South India, perpetual ......... 44% 108 ilo 

| 
| 

BANKS—Continued. INSURANCE COMPANIES. is 

eo a 

| [ Aug. 1], 1877. 

ae 

Name, 

' 

Bonps, Loaxs, anv Tavsts. 

} 

MISCELLANEOUS, 

% Auckland Harb. Bd., 6 % Deb 100 | 9 le 100 {104 | * Boston (U.8.) 5% Stl. Ln, 1399 109 all Joy = | : 1 Do 1902 ..... Svevtlepieceteesbenins 100 100 ‘I¢5 107 | 
DOAGDD ascasesiiscsons 

oo of Auckland6 % 

% 

--» 100 100 \City of Brisbane 5 %, 1391 ... | Ci , 1891 ... 100 City of Dunedin 6% Deb. 1925 100 ai 108 i i ofand. Lst Pf(Ontario) Du 100 all | 94 . 
D0 1874 neces ee to all 10 109 fA Rat ieee 100 City of Ottawa 6 % Sterling.. 100 al hoe its 

% 
% 
% 
. Do redee 03 mable 1993............ } %| Do redeem 1909. 100 all \101 j63 
% 
% 
% 

%, 

10 
Do do 1895 Scriv....'100 | ali | 

| 
| 

| City of Providence 5%, C, . bas \208 203. | 
m= Fyre 6% jaa all | #8 Ico 

| _Fund, sterling, Ciass C ...... 100 |100 | De  enieentoces act o-++/100 100 00 ite % _Do Redeemable 1905 Scrip... 100 | all 1109 } 
% City of Toronto6% Sti. Db.1397 139 all (105 4 
% | Do Waterwork Deben., 1908 100 | all 1105 - % | Do St. Con. Dedentures 1896 199 all 1104 = 
% | Egy t 7% Viceroy Mort.Loan ... ij | 67 69 
%| Do 9% Guar.by Egypt.Gov. 100 | ali | 74 7 | %| Do7 % Khedive Mort. Loan i909 all | 44 #8 

53 or ee eee es 
ment t6% Bonds v= 100 alt | 

5 % | Do 5 % seveensenseereeeeesensseees LCM) j all 54 2 

5t % D6 %, 13971 sorvessveessveeees 100 | all §2 67 
6 % New York City 6 % (Ex. 4/0)... |... {108 110 
6 % St Louis City 6 %, red. 1893-45 200 all 106g 
3 % |Share Investment Trus', Pref. j99 100 49 64 
6 % Spanish 6 % National Lands ¢ y | | 

Mortgage Certificates Scp 2000 all | 59 63 
6 % Submarine Cables Trust .......Cert 100 | 88 9] 
6 % Tobacco 6% Loan, guaranteed) co a 

__ by Italian Government ... Stk. all {100 193 
6 % United States 6 % Sterling ...100 all | 93 95 

| Coat, Coprgr, Lron, Ko. 
» !Centrai Swedish IronéSteel,L 10 10| 1 3 
we |Hbbw Vale Stl, Iron, & Coal,L’ 32 28} 8 10 
«» |Bnglish & Austral.Copper,L.. 3 2 uy 
es. |Nantyglo and Blaina Iron- 

works “ Preferred,” Lim. 100 all! tg 299 
eee [Roaymney [ron..cos.scccosceseee, 60 ll | 20 at 
a © NCWesesevsereereerssensereeee 16 @ll| 5h 6} 

213 % Tharsis Sulphur and Copper... 10 all | 23° a4 
\COMMERCIAL, FINANCIAL, aND 

INDUSTRIAL, 
124 % Australian Mortgage Land & 

Finance, Limited ............ 25 
_ eylon Company, Limited .... 30 
1 % City Offices, Limited ............, 60 i 13 2 
6 % City of Lon. Real Property,L., 25 | 12 | 1331 

50 } 
6 

50 
16 

ee ‘Colonial, Limited ........c+0.+. 
«» 'Credit Foncier of England, L. 

15 % Credit Foncier of Mauritius,L. 
6} % English and Foreign Credit... 16 | woe ose 
11276 Fore Street Warehouse, Lim. 20 14) 4 % 
14} % Foster, Porter, and Co.,Limited _ ao me e+e ~ — be 

6 % General Credit & Discount,L. 10 74 6 6} 
«. |Hooper’s Telegrph. Works, L. 10 10 | w+ ww 
es lLudia Rubber, Gutta Percha, 

& Telegraph Works, Lim... 60 | 60 24 2% 
.» [nternational Finan.Soc.,Lim 10 6) a 3 )) 

6 int. John Brown and Co., Limited 100 , 70 “oe 

10 % Liebig’s Extractof Meat, Lim, 20 all | 23 25} |, 
«» London Financial Asso. ,Lim. 60 80; 3 4 

13} % Mauritius Land, Credit, &. 10, 2) 3 3 
5 int. Milner’s Safe, Limited............ lw 10; 8 9 
10 %|National Discount Com., Lim. 25 5 9 20 
16 % New Zealand Loan, &c., Lim. 26 % 5 6b} 
10 % New Zealand Trust &Loan,L 26 6) 8 S| 
20 % Telegraph Const. & Main., L. 12 all | 26 37 | 
20 % Trust & Agency of Austri., L. 1 | 1} 2% 3 | 
10 % Trust & Loan Co, of Canada 20) 5) 7% 7 | 
7% % United Discount Corpor, Lim. 16 6) 6 7 | 

Lanpb, Saippine, kc. j | 

19,9 % Australian Agricultural... ..... 25 | 214 88 9 | 
1 p-s-|British American Land... .... 38) 38} 32 : ' 

2 prsh|Canada Company oo. ss. 10g ai | 98 1 || 
vee JHUABON'S BAY ..cesccersceee-eovee 17 | all 10} . 

5 int.'Land Securities, Limitea...... 50 5 | 6 | 
w. |Natal Land@ Colon. Co. Lim. 10 all) 3 @), 
ws =| North Britieh Austrolesion,L., 7. - a 5 

10 % Utago & Southland Invest., 
44 ? Peel River Land & Minera}, L. Stk. 100 | 9 . 

124 % Scottish Australian Invest.,L. Stk. 10 /i86 2 
§ ei aouth Australian Land sue.) 26 | all| “ 

[Wan Diemen’s Land .....0000 30 2 
6 % Amazon Steam Navigaticn, L.| 20 | 22 | o 

5 & British Ship OWners 10... 2 3 \ 

11 % General Steam Navigation ... 15— 16 ” 
.» |Merchant Shipping, Limited... 50 | 60 | 4 

5 % |National S.eam Ship, Limited 10 | all | 

4 % Peninsular & Oriental Steam 60 3 

4 % | 50 | a . 
Royal Mail Steam ....-cee---+-5 100 | OO 

. Union Steam Sbip, Limited... » j all | 19 

77 As eOteeereree “Se OOO ORE ET EET TET Oe 

% [British Indian, Limited......... 20 
% Darjeeling, Limited  ...-+++0-+ : all | 3 

| all | 

sBEUBSSeoESi i KS 

3} 
lu 
35° 

is 
é 

8 '77 Lebong, Limited «00ers 
.. {Upper Assam Limited 
6 % ‘Edinburgh Perec eee renee ee reereteee 

3 % London, Limited...srsssererns 

8) % North Metropolitan ....++-+0+ 
see (Crystal Paiace...orerseeereeeseeree 

4} % Do Preterence ..... on 
6% Do6 % Perpetual 

616/10 Italian Irrigation 6 
10°76 — eee ry aoe 20 | 20 

6 %| er e I 

ll : cna Omnibus Co., L. Stk 100 175 130 

wes [National Safe Deposit, Lim... 10 | 0 
wee Native Guano, Limited......... 5 “| 

New Sombrero Phosphate, L.. 18 | oy 

al 

eeecetees 

x 
al 

lint. Phospho-Guano, Lin ited...... ei 

& %» Riode Janciro City Improv. 2 Sy! 

£3°76 Suez Canal Shares .rreessererees i 



—— 

| Aug. 11, 1877. | 

——.. [ConTINVED FROM PaGE 958.] 
| London General Omnibus.—The ct —— a dividend 

f 12 per cent. per annum, free of income tax. 
"at the rate of ™ Per MINING COMPANIES. 

Duchess of Westminster Silver Lead Ore, Limited.—Mr E, B. 
Harding, of 2 Cooper street, Manchester, has been appointed 

‘official liquidator, and creditors are to forward their claims 
to him by 19th September. 

Che Commercial Times. 
i= 

oo 8 5 Se ah 

POST OFFICE ANNOUNCEMENT. 
Arrangements have been made for the Italian ani Austrian steamers 

| sonveying mails between Brindisi and Constantinople to call in Besika 
| Bay, ‘on their outward and homeward voyages, for the purposo of 
| delivering and receiving the mails of the British Squadron now lying in 
| Besika Bay. 
oMails will be despatched to New York on the following days curing 

‘the month of September, 1877 :— 
| 

Mai's made up in London. Mails made up 
at Port of | 

| Day of Week. |Day of Month. Embarkation. | 
2 eee 

Name of Port. Line of Steamers. 

1 September! 2 September! Queenstown Cunard 
| Southanpton Nth, German Lloya 
| Queenstown Inman 
| Queenstown (Cunart 
Southampton Nth. German Lloyd 
Queenstown White Star 
Queenstown Cunard 

| Southampton Nth. German Lloyd 
| Queenstown Inman 
Queenstown Cunard 
Southampton Nth. German Lloyd 
Queenstown White Star 

| Queenstown Cunard 

Saturday evening... 
| Tuesday morning... 
| Thursday evening... 
Saturday evening.. 
Tuesday morning... 
Thursday evening... 
Saturday evening... 
Tuesday morning... 18 

| Thursday evening..| 20 
Saturday evening... 22 
Tuesday morning... 25 
Thursday evening, | 27 
Saturday evening... 29 PITETUETI Ibs 

we 

rbd dada 

Mails containing correspondence from Scotland will also be made up 
every Saturday evening at Glasgow and at Greenock, and mails con- 
| Saining correspondence from the North of Ireland will be made up at 
' Londonderry every Sunday morning, for conveyance by steam vessels 
| belonging to the Anchor line. 

The mails for New South Wales and New Zealand, intended for 
transmission via San Francisco, will be despatched from London on 
the evening of Thursday, the 20th September. 

MAILS ARRIVED, 

LATEST Dates. 
On August 5, from INp14 AND THE East, per Nizam—Aden, July 23; Alexaniria. 

29; Bombay, 13; Calcutta, 10; Foochow, June 23; Madras, July 11; Cairo, 23; 

‘ 

| Egyptian P.O. Alexandria, 29; Suez, 23. 
On August 5. from NortH America, per Russia~New York, July 25; Boston, 24; 

Philadelphia 24; Hamilton, 23; Kingston,23; Montreal, 24; Quebec, 23; Toronto, 
23; Ottawa, 23. 

| On August 6, from Nortn America, per Snevia-—New York, July 26; Boston, 25; 
Philadelphia, 25; Chicago, 23; Detroit, 25: St John, N.B., 24. 

On August 6, fron Hayri, per Venezeulan—Port-au-P ince July 14. 
On August 7, from Norra America, pet Moravian—Chicago, July 26; Detroit, 27; 

Portland, 27; Hamilton, 27; Kingston, 27; Montreal, 27; Quebec, 28; Toronto, 
27; Ottawa, 27; Marine P.O., 23; Fredericton, N.B., 27; St John, N.B., 27; 
Bermuda, 23; Halifax, 28. 

j On August 7, from Norra Amertca, per City of Richmond—New York, July 23; 
Philadelphia, 27; San Francisco, 17 

Ou August 8, from NortH America, per Atlas—Boston, July 28. 
On August 8, from West Arrica, per Bonny—Fernaudo Po, June 30; Lagos, July 

10; Accra, 13; Cape Coast. Castile, 14; Cape Palmas, 17; Monrovia, 18; Siecra 
Leone, 21; Bathurst (Gambia), 24; Santa Cruz de Teneriffe, 30; Funchal, Madeira, 
Aug. 1; Quitta, July 12; Goree, 25. 

On August 9, from AustraLia aND THE East, per Kashgar—Adelaide, June 15; 
| Port Adelaide, 14; Albany, 20; Brisbane, 4; Albury, N 8.W., 11; Geelong, 12; | Hobart Town, 9; Launceston, 10; Levuka, Fiji, May 10; Melbourne, June 12; 
; Deniliquin, 11; Perth, 12; Queenscliff, 12; Sydney, 9; Auckland, May 2); Camp- 

belltown, June 5; Christchurch, 2; Dunedin, 4; Invercargill, 5; Port Chalmers, 4; 
Wellington, 1; Aden, July 19; Bombay, 6; Calcutta, 3; Colombo, 4; Gibraltar, 
Aug. 4; Hong Kong, June 16; Madras, July 4; Ma!ta, 31; Penang, June 26; Point 
de Galle, July 6; Singapore, June 24. 

On August 9, from Norts AmeEnrIcA, per General Werder—New York, July 28; 
Philadelphia, 27; Chicago, 26. 

COMPARATIVE AVERAGES OF GRAIN. 

| perntdlediaiicomenion 
— following is a statement showing the quantities soli and the average price of 
ritish Corn (Imperial measure), as received from the Inspectors anu Officers of 

Excise, conformably to the Act of the 27th and 28th Victoria, eap. 87, in the week 
ended August 4, 187 a for th : 
1877 to 1873 ve 7, and for the corresponding week in each of the years from 

| a te eeeemeeeeeneeenee 

Quantity Sox. | AvERraGE Priors. 

Wheat, Barley. | Oats. Wheat, | Barley. | Oats, 

| sory qrs bsh qrs bsh qrs bsh 8 4 s 4d ed 
| esseseees]| 23,288 4 160 6 1,936 1) 65 6 35 5 28 7 
| 187 CN ae 21,163 1 205 1 697 7| 4 8 31 10 29 9 Sec] 80,819 2 129 2 438 5 | 53 10 40 4 | 32 4 wer eins | 17,623 2 123 0 964 2) 58 6 39 1 20 8 

| 25,097 1 529 7 | 1112 4! 691: 3411 |! 27 5 

AVERAGES OF GRAIN. 
The follo 

August 6, 1877:— 

Quantities Sold, Average Price. 
qrs  bsh sd 

Fee eeneeeeeeeeereee 23,236 4 CRC ee eee eeeee 65 6 

35 «5 
238 7 

COMMERCIAL REVIEW. 
! FRIDAY NIGHT. 
| ae assumed probability of a prolonged war has this week 

trades of the country. It is chiefly continental trade which 
— 

————— ES Se 
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| he wing isa statement showing the quantities sold and the average price of 
| Bxcise orn (Imperial measure), as received from the Inspectors and Ofticers of 
cniea conformably to the Act of the 27th and 23th Victoria, cap. 87, in the week 

| 
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lacks briskness at present, but low wages and dear bread 
appear to be steadily diminishing the activity of business at 
home also ; in the woollen districts complaints of dull demand 
from retail people are on the iacrease, especially as respects 
the coal and iron district. At Manchester there is a very dull 
tone of business all round, no one department being repre- 
sented as much better off than another. The short time 
movement appears to be spreading amongst the cotton mills and 
factories of Lancashire, but not to an extent sufficient to 
check the depressed feeling. Apart from the dulness of trade, 
resulting from the war, and the caution which its continuance 
has induced all over Europe, no rise in the prices of raw cotton 
or cotton goods is at present anticipated, the checked condi- 
tion of manufacturing, amongst other business on the 
continent, tending to throw the raw material 
Manchester market, which is another element in the present 
depression more or less directly traceable to a political origin. 
Messrs. Ellison and Co. thus review the prospects of the 
market :—“* We stated last month that the position of cotton 
on its own merits was so strong that only the adoption of 
‘short time’ could prevent a moderate advance in prices. 
Since then ‘short time’ has been adopted in several important 
manufacturing towns, and the statistical strength of the 
market has thereby been considerably weakened. Supposing 
no important change to take place in the condition cf basi- | 

on the | 

ness in Manchester, or in the political situation in the Kast, | 
the course of the market for the immediate future will be | 
ruled mainly by the character of the advices received from 
time to time respecting the condition and prospects of the 
American crop. So far the accounts have been favourable for 
a full average yield,and so long as this continues to be the 
case prices are not likely to vary much from the rates now 
current. But with peace in Europe, and restored activity in 
Manchester, an enormous business would be developed, and 
the most glowing crop advices could not prevent some advance 
in prices.” 
With uncertain weather, which ought to be settled and fine, 

if we are to have the good crop of cereals so much needed to 
bring prices down from their present high point, the wheat 
markets have naturally remained without any distinct ten- | 
dency to decline this week. An immense deal depends upon 
the weather, and although the southern countries of Europe 
are reaping very good crops, yet a continuance of dull weather 
would be most disastrous to agricultural interests at home. 
Indeed, as far as the English farmer is concerned, the intro- 
duction of abundant and cheap wheat from abroad, while 
everything is so backward and may be so disappointing with 
the home crops, will be felt as an additional disaster. Even at 
present there is no promise of anything better then an 
average yield, us to quantity, and with weather which is not 
extremely favourable, the quality may be unequivocally bad. 
Barley is not so well spoken of as might have been expected, 
considering the season. Outs promise well, especially in Scot- 
land, where wet weather has recently improved the crop. 
Green crops are, of course, no worse for the dampness of the 
season. What is reported of England applies to a large part 
of France, the southern districts, kowever, having past the 
critical time. From the rest of the continent good reports 
come to hand; but in the northern countries of Europe fair 
weather is much wanted, and there are contingencies still to 
be kept in mind, which may help to support the price of 
wheat, notwithstanding the reiterated reports of a large sur- 
plus, which come to hand from America. 

Accounts of the weather in India being just now eagerly 
scanned, we may give prominence to the following report as 
indicating the business view of the matter. According to 
Messrs W. Nicol and Co.’s Cigcular, dated Bumbuy, July 12.— 
“ Weather reports, from all parts of the country are most dis- 
mal, and the utmost despondency prevails. Already distress 
exists even in the districts which were not famine stricken, and 
the outlook at present is one suggestive of the graves: anxiety. 
Kutch and Kattiwar have had no rain whatever. Drought is 

loudly complained of from Ahmedabad to Surat. Khandeish 
can only be said to be in lesser straits than last year, whilst 
the Berars, which gave such promise a fortnight ago, are 
suffering severely from drought, and the young plants (cotton) 
are languishing. In the Hingunghat district the plints are 

reported to be dying, and a good deal of resowing will have to 

be done. From Sholapoor and the Nizam’s dominions 

accounts are equally unsatisfactory, and a telegram from 
Dharwar to-day informs us that the rain holds off there also, 
and that agriculcural operations are suspended in consequence. 

Here in Bombay we have had almost no rain for the past fort- 

night, and the weather is hot and dry—utterly unlike what we 
customarily have in July.” And the following is from Messrs 

William Moran and Co.’s Indigo Report, dated Ca cutta, July 

10.—* We much regret that we cannot report any improve- 

ment in the crop advices received since our last issue. There 
has been no general rain over Tirhoot, and maay factories in | 

the neighbourhood of Mozufferpore and Durbangah have had | 

ctly depressing effect upon the manufacturing | none at all; the heat has been intense, and the plant is every- 

1 
| 

l 
where reported to be dreadfully burnt and stunted; few if | 

—“— —_—_ 
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want of rain is general, and is beginning to be severely felt. 
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any, factories are yet at full work, and every day that passes 
without rain lessens the chance of a good outturn. In Chum- 

parun, the plant continues to yield well, although there are 
“some exceptions to this, but without speedy heavy rain we fear 
' Mahai wil! soon come to a standstill; the rain that has fallen 

this month has been both light and partial. From Cauprah, 
our advices are much of the same nature, and Mahai is only 
now commencing. We fear there is new no chance of these 

districts making the fine season that appeared probable three 
In the Benares and north-west provinces the 

According to Mr. J. E. Beerbohm’s Corn Trade List, “ the 
one really most important point in the present situation is 
the continuance of offers of wheat for future shipment from 
America, at prices leaving a margin of some 5s per qr on the 
present value of arrived wheat. The existence of so large a 
profitable margin, or of any profitable margin at all, isa 
perfect phenomenon in this trade, seeing that buyers for 
future delivery are more accustomed to operate with a margin 
of ls to 2s against themselves. It is curious to observe, at 
the same time, that shippers from California, where the crop 
has been deficient, continue to ask higher prices than can at 
present be afforded in this country. 

According to Messrs. E. W. Field and Co.’s Beet-root 
Sugar Cireular, dated Douai, 8th August, “the downward 
movement in the prices of sugar, noticed in our last circular, 
became more marked during July, so that the fall in value for 
the month, both on crystals and raw, is fully 2s per ewt. The 
chief stocks being now in the Paris entrepdt, fully three- 
fourths of which are in the bands of a powerful combination 
of speculators; unless the French refiners can continue to 
import cane sugars on a large scale, the course of our market 
during the next two months will depend mainly on the attitude 
of the above-named combination. Deliveries continue im- 
portant, all our refineries being in full work. The price of 
refined, after having given way ls per cwt at the beginning of 
July, has since been well maintained. As regards the growing 
crop, it is generally admitted that the roots are short. It is 
also probable the season will begin late.” 

The Mincing lane markets bave this week remained 
generally steady. Sugar closes with a dull tone, at prices 
/somewhat lower than last week. The sales of coffee have gone 
at steady prices, but the market has remained quiet. There 
is continued dearness in rice, the prospective Indian supply 
being much curtailed by preparations for meeting the famine 
demand. The oil and seed trades remains steady. Metals 
have remained dull. 

THE COTTON TRADE, 

LIVERPOOL.— Avever 9. 
PRICES CURRENT. 

Good | Same Period 1876. 
Descriptions, Ord. Mid. Fair. Fair Good. Fine. ————---——-— 

_ Mid, | Fair. | Good. 
a tied | <<< — Sewn Es ee oO 

per Ib per 1) per Ib per Ib per Ib per Ib per Ib per thee Ib 
a d a d d d d d d 

Sea Island .....0.00-c0008) 16 174 19 20 22 27 173 18} } 21 
Florida ditto ........0... 13 144 36h 173 183) 20 16 16 1s 
DO PIORG....cccresecevsoresces 5h 6 ove oe 6% ove 
BREE sisedeiscnibeovensss 5} ie os coo | tee Chi we i ° 
Orleans and Tex *s...... 53 6, on - ae sin 
Pernambuco, &c. ....... soe one 6} 6} 6} ate 
I ceteckaneintnsiiaoctbs ene we ts 6 J . B45 ses 
Bahia, Aracaju, Xc. .. aoe eco 63 6} os GEE neon 
SE nnscaipnaninnvatenenn ‘ie “a 63 67 oon res eee Gti... 
ei ee, ae ose 6 $8 7% 7% ese 64 | 62 

I ee 4} 5} 6 64 73 9} 45 6} }) 73 
Smyrna, Greek, &c. oe see 5} 6 6} ove eee 5 | 6 
Fiji Sea Island ......... ove 13 14 15 16 ili | 16 
Tahita ditto ............ 12 32% 13 ooo, § owe Hl vee |} EBRD: 1 
West Indian ............ 7 ad oi} 6) 68 7 5} €) 7 
La Guayran ... ; ee ae 55 5} 5} hs 5 53 6} 
Peruvian Sea Island... 10} 12 bee oe 1 Ce 10¢ | 12 1& 

ith atten esd nee ~s §} 61 62) 6 jun 6b i be 
Surat —Hingunchat... 55 53 5} ove 44 | 5 

Giraed Dharwar Bs 54) 5} ; 44) 64 
NE dapidininnsieill roth ‘ eee vm we oo oes a 

roel ~via . 4. i 5 53 5 3s 43 5% 

ira © oe es af ay ‘ of | e o 4 ot 

CO eee 5t 6} ) § . 33 + 4} 
SNEED dcdctirinscente 45 sm Ob : ne 3} a 
I cetsiscapnnibiscmnnines 47. 43 i 5 . . 3? i; 
Rangoon .. ........cesee. 4 wi 6 in 31; 43 
Madras—Tinnevelly...)  .. 53 5 | 5} . 4: sat 

re - 53 53 53 4) 4; 

The cotton market continues dull, only a very limited busi- 
ness has been transacted, and quotations show a further 

eo Se 
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[Aug. 11, 1877, || 
East Indian continues m moderate demand, andj prices 

. are generally ;';d to $d per lb lower. 

“Futures” have been freely offered th 
and have gradually given way in price, iene the week, 
showing a decline of ,°,d from the closin reactions 
last. : ew Thursday 

The sales of the week (four days), amount to 32 
which 420 are on speculation, oa 3,950 declared toc mutt the forwarded is 3,340 bales, of which 2,770 are Ameriag tt} 
Egyptian, and 130 bales Surat, which makes th rican, 440 
trade 31,460 bales. es the takings of the 
Aveust 10.—The sales tu-day will probabl 

about 7,000 bales, the market without Saeee: Y amount to 

imports, Expoxts, Consumption, &c. 
1876. 1877, 

bales, bales, 
Imports from Jan. 1 to Aug. 9 ... Z,23%,514  escoosee 2,292,337 
Exports from Jan. 1 to Aug. 9 195,764 secorm 178.262 
eee Be Docs Base ccrrstennssncsvcbencs ccoveeees, —- 873,200 ceoceeces 918,180 
Consumption from Jan. 1 to AUg. 9 .....0-ccceeee + 1,783,290 see.scooe 1,750,650 

The above figures show :— 
An increase of import compared with the same date last year of.........bale 
A decrease of quantity taken for consumption Of .....eccc.cssesssoees — 
A decrease of actual exports Of ...0. .00..cccccserscrcoresecoreccveccncee see S tne 
An increase Of BtOCK Of ....cececcrerseceersereessenseseesenccnse eooseceeseres: eoeees 44,980 

In speculation there is an increase of 30,810 bales, The 
imports this week have amounted tc 16,271 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 28,000 bales, against 
41,090 bales at the corresponding period last year. ‘ The actual 
exports have been 3,489 bales this week. 

LONDON.—Avevuwr 9. 
Annexed is a portion of the circular issued this week by the 

London Cottou Brokers’ Association :— 

The market has been dull throughout the week, but quota- 
tions for most descriptions on the spot remain unaltered. 
American for forward delivery ba; been freely offered, and has 
declined in value }d per lb. 

oa a PRESENT QUOTATIONS. | is Pot 

| | 
Prices of Fait 

Ord. Mid.| Fairto | Good to Description. | | | game time 

per Ib [per Ib per Ib per (tb ‘per Ibiper tb 
e-T<e  @ a d 

Surat—Sawginned Dharwar... | .. Qe. 45 | 5 G5E' 5 @... 4 5 
NORE © iciscscntoctcsennas stk | aie ae | Se Gis! 5B we | Mf | we 
Dhrelberah seseccess...svesveseoves | 43 46) Sis 5%) Se ww | | 4 
OomPrawattee ..o.cccccocccceces | 4 4 | Bis 5 | Sis ow 43% it 
MERGAONS 600005 sosseroveretaseee | 4b 4b | 4$ |} & 5e| SE we | 4 | 
Comptah ..... iiecaiepteieagiiow lot os | OT OF $t | Bie we | oh i 

Madras—Tinnevelly .....sces00e a ak 5 be OBE | 5} | 6 
NN aia cis wo oe | 48 | Oe RL GE 1 | a 
URPERIER “Vi ssdescesevsiersscecess oo - | 5} 5t| OF i. | 

ee ela. oe ae BE BR | ace ane S 
Coimbatore, Salem, &c... +o ee 6 6, BF. | OM 

Scinde....... be thirst wens bevindoas oo peel den) ome 3 
Bengal .. eocsneete| cco oe | |) a TS we 
Rengoon 00 Cee eee eer eeeetecesesere ee oo a} 4h 4} 5 oe 3f 

WGN Emin, BO. vesicescorensccees oo Loa e Oi @.. FS | 7 
SUNITA gti’ écnncclaagnees aoe we | BE | OR Bh) we we | 6 YF 
Africa .c.-cssceccossssee Shas | Oe | BE GE) BE 6 | | Mt 
Australian and Fiji.......c..0-00 ee ie 6 6s 63 64) 5 7 
Sea Tsland GiMAS crccccccecccece | ooo 7 9 | 12 #14 16 «#18 | 10 10 
OOM dates 7i'o in 139 1% 16 in |B 

Sales to arrive and for forward delivery about 8,700 bales — 
To arrive—Tinnevelly, at 53d, June to September, for good 
fair. Coconda, at 5d, July-August, for fair red. American, 
at 5g3d to 6y\,d, November-December shipment, for middling, 
lm.c. Forward delivery—American, at 5}3d to 6}d, July to 
November, for middling, ].m.e, 

imeorTs and De.iveries from Jan. 1 to Aug. 2, with STOCKS at 

Corron known to be AFLoaT to Europ® by latest Mail date. 

Aug. 9. wet Ae ad | 
| | | | 

Surat Benga! | China 
) and Madras. | —- | & Ran-/| and bee 
Scinde. | veny* | goon. | Japan. || 

bales. | balee | bales. | bales. | bales. — bales. | 
(1877 14,674 30,802 | 9,743 | 61,452 |.» : ' 

IMPORTS ...00008 « 41876) 25,446 | 77,711 14.023 | 19,645 | eee 3,932 1s || 
ee 1876 14,395 | 51,574 | 60,212 | 37,408)... | 8,388 a 

vereD to (19¢7) 13173 | 46,514 | 19,916 | 83,066 | ww» | 4695 (11780 | de > ’ ’ , ~ 

es S7856| 23151 | 91,530 | 20,814] 121s | | 37 2 | i | 
AUS. Too 11875) 6.351 | 85,009 | 49,245} 27,801 | .- | 8,996 1270481 }) 

1877 1,833 | 10,201 | 3,702 | 18,995 |  w.» 1,128 | 36088 || 
Stock, Aug. 9. <1876, 8,557 | 18,221 | 6,921 | 9,860 | ss | 1,494 | 40053 ) 

(1875 12.174} 12.632 | 37.568 | 32,53) | 1,296 | 98,200 | 

decline. Iu Sea Island the business has increased, but quota- a Livers | C088t, | Foreign Tends _ 
tions are unchanged. American is stili in limited demand, and eee pee | Sedenn. | | 

P= a wane en i 8 ee | —— peril being very freely offered prices are reduced $d to 3‘yd per lb. From— bales. | bales. | bales. | bales. | bales. | eee In Brazilian the transactions Lave been small, and holders ce peneesbeeneeitidibiscade erneeres 122,310 , ove 129,648 251.958 | 

| oe id : : UITRONCE ccccconcesssesecedooseceses 3,500 - e " 5 
|being anxious sellers, prices are fally $d per Ib lower. | Madras.cccccsssccosee oreeseneseees | 5,068 100, 4.320 st 

acne ; : i Ceylon'aad Tuticorin ............ | 4320 see ove a Egyptian bas been in moderate request, and is pressed for | Calcutta wuss senses envied 2,605 162; | 00) ae | sale at irregular prices. West Indian is neglected, and quota- we lledabsedhiuedectl | “top eS 24 iw ie | . ara ro . oe . . . ce nero eeeree seen! of oa _ ee ' i— | — - reduced {d per lb. Peruvian is but little inquired 1877 10 | 134,573 750 | or or, and prices rather irreoul: aoe ore 7 senseeersevsnsesserserenrsesseseeees 14,561 | 123,972 2,06 " . | 368,540 _for, prices rather irregular. African is $d per lb lower. | 1373 7777" sssesevecesveesoveecest 38,879 {196,958 | 3,840 ,131063 | ew | 1 
a see ———— 
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ug. 11, 1877. | 

| Corto rts AND HExports.—The followin 

| cial ae the quantities of cotton impo and ex- 

oe at the various ports” of the United Kingdom during 

1 week ended August 9, 1877 :— 
Imports, Exports, 

| bales. bales. 
1 American eeesercoere aeeeee seetees® ser eeeeeenereseee —_ eee eeeweree 1,542 

Brazilian... eererrrrrmrr rr é 714 eet eee enee . 31904 

Fast Indian pePrTrri rire ee ioe sereecee . 

eg AAD cmvesninsnscnorsncte lat Eiealie VAI cokebccacs > ae 
| MiscellaneOuUs,...0--seerersereaserererseveereressvee 996 see eeeneeeee 259 

| Total . eRe OOe ee cere ee eee eee eee eee eee ee eee 17,850 eeeeeeenenee 6, 124 

howing the number of bales of cotton imported, 
Pawery a from ports to inland towns, and returned 
le - during the montb and seven months ended July 
it 

| Sh OTe 

| | | & | 2 | 
5 } & . 3 = | 

| z Balika a ee = 3 

} ex) = .: a | & | & 
' oo 

ee 

t\ | bales, | bales. | bales. bales. bales. | bales. 
i} gin July sssessssssseeses-+ 106,287) 23,514) 25,768, 3,669, 6,582, 165,820 

| Imports in a seven “months 
a . | 

1 ended July veseee eoccccces ooo 1,519, Sal 267.401 334,134 158.167 40,785 2,319,828 

| Exports in July . convenes} 187 987, 13,401 1,577, 649, 21,061 
Exports in the seven “months | | 

ended July 31 sssseesssveeseesss) 64577) 3,838 160,465, 11,248 4,290, 233,913 

| d from ports to inland! | | | 

| —_ in July.. e de 43,516 ino 22,670, 18,247, 1,439 219,722 

| Forwarded from ports to inland 
| | 

| towns in the seven mm | o | | ; 

ended July 31 - 1,166, 516) 187,702, 275,696 147,784 15,188 1,692,886 

| re | 

{ ded from inland towns | 

| — in July ceeeeeeeeneee al oo 100 232 . 1,075 

Forwarded can inland towns | | | 

\\ to ports in the seven months | 
ended July 31 ..cesesereeeeeese | 3,403 89) 100 666 4 4,253 

depressed state, and from no quarter are any signs of improve- 
ment observable. During the past week the trade effected 
both in yarns and cloth has been weak and irregular, quota- 

_ tions invariably ruling adverse to sellers. Although produc- 
tion is already considerably curtailed, the movement so far 

| has had no beneficial influence on the course of business. To- 
day there is no change for the better, buyers generally being 

Tuesday last. 
CoMPARATIVE STATEMENT OF THE Corton TRADE. 

| 

MancHEsTER, August 9.—Our market still continues in a 

| 

| 

able to operate on rather easier terms than was possible on 

Price, Corresponding week in 
Raw Corroy, Aug. 9, -———— ee 

1877. 1876.) 1875.| 1874., 1373., 1872. 

sd sdis dis dis disa 
Upland, middling rcccoccosccssorseee per ib C 6 O 6h O Th we | ace Sie 

| Ditto, mid. fair . | © 6 9 607%) ... ; ties 
| Pernambuco, fair .corseccrscsserseres cores O GE nee 1M FEE 8} 0 "9 0 10§ 
1} Ditto, good fair ..cccccsese wal. 2. 6 ath 0 53 0 8% 0 9 O11 
| No, 4 Moie Twist fair, 2nd ‘quality . oe, 010 O108 O11) 14 O81 1812 
|| No, 30 Water Twist, | ditto 0 log O10¢ O113,2 02 1 14.1 3} 
| 26-in, 86 reed, Printer, 29yds,4ibs2ozs 410: 4 455 0,5 145 3 5 7% 
| 27-in, 72 reed, ditto, 6ibs20z8 56 6 5 14563,6 45 6 6 610} 

| 39-in, 60 reed, Gold End Shirtings, pe | | 
| FLAS, BIDS HOD. cccccscovccecccscercace 8 4¢ 7103 9 0'9 6,10 010 lf 

#-in, 66 reed, ditto, ditto, 8 ibs 12 ¢ ons 9 4; 8 610 0)10 6j)11 O ll 
| 40-in, 72 reed, ditto, ditto, 9 lbs 60zs 10 43 10 1511 3 11 89 12 O 112 3 
| 39-in, 44 reed, Red End Long Cloth, 36 j | 
| ae re: 7 43:7 «+2137 103} 8 438 73 9 O 

New Or.LEaXNs.—The annexed is from Messrs Neill Brothers 
, and Co.’s Cotton Circular, dated August 9 :— 

To-day. Last week, 1875-6. 1874-5. 
bales, bales, bales. bales. 

ReCeIDTs—At Gulf ports ......0 WD. ws sa? ae 100 0 100 
| Atlantic ports ......... wheuedibess 200 ... 560. x FOO see i) 

WEES cestitseascaseebtnnaned 300 ... ae nen 800 ave 2” 

7 days—At Gulf Ports, come NBA ee 1D cee | ee 600 
| Atlantic ports. COREE ORR T ee ee eeOR eet eee 1,500 oo 1,100 eve 4,700 oe 1,200 

Delt cacenicrcivinsiamniiltanid 2,800 ... 2200 ° 6,800 se 1,800 

Total since Sept. 1—Gulf ports 2,641,900 ... ol eee 2,247,200 ... 1,868,900 
tlantic POTTS ceocccccscessceseseee 15896,400 ace aes -» 1,849,700... 1,802,500 

| All ports ......00 —oy ll oat es» 4,096,900 ... 3,471,490 

| Received subsequently at ports... iG sid lei focge. SOR LSD 
| Following week previous years .. ins a oe Ae 

Tiel 600 i “- pia ds lee 4,669,000... 3,822,000 

Exports, 7 days—To G. Britain, 2,000 14,490 ... 18,000 ... 2,000 Continent., PCC OC OOOO OS Se rH eseeesessese oe eee see l) ,000 e oo one 2,000 

Total sercssrerorsessersseces 2,000.2. 25,000 18,000 ... 4,000 

Total since Sept 1 ....... - 3,004,000 ... at .. 3,182,000... 2,654,000 
Prices to Liverpool, per sitting vessel, cost, freight, insurance, and 31x per cent. 

| ——To-day » Previous week, ——Freigui.——~ 
Low mid. Mid. Mid, Sail, Steamer, 

d d d d a 
7 eM acitbe a ee, aver i 

o sores ff i eeeee . 64 seneee 6 : wanes . & sneer . 3 

tnnempcowe ids cecese OR  “eeres - & fale. cle clea 4 
Fr 6% se: §NOM. vossee 2 

~ 6 datece Gtk igeenes Gtk: oe i sani se & 
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is the Sterling exchange at New York (commercial), 4.33 dois. 

-———— 

Gold at New York 106}. 

Fourure De.tivery at New Yorx—Muipp.iva. 
Ang. Sept, Oct. Nov. Dee. Jan. Feb, Mar. Apr, 

x ec “ ¢c c e ¢ c 
ty dower pbeneess i eo coo LOR wee 1OF .-. My. U1. US... oo 
Previous week ...... wo ae’ oe ih on aS il wee ALK... Ugg... UB... 0 
Same time 1876...... ins oa o UF... WH.:. WB... WDB... UF ce 1D. 28 

T wesheeiittiiadasnl 
To-day. Soden week. 

€ 
New Orleans ......... eoccececesenececensese aeccessibesesescene LE eotence aT 
Galveston. AOOt ee eeee ees © Weteweewercere er et tee eeere ores 10} ecccceree = h} a 
OI icine -siriitenienencocscttinmmseuiad « an lig 
Charleston ........00» eeescees oe li} 114 
OW Tork cccccccosccccssccccseeee. il} 12 

THE SILK TRADE. 

The market has remained during the past month almost | 
unchanged. Manufacturers still buy sparingly, and trans- 
actions are restricted to those classes of silk required for pre- 
sent use, and they have therefore maintained their values—in 
some cases, as that of coarse Chinas, an actual advance has 
been obtained ; but for other qualities only nominal quotations 
can be given. Any attempt to force sales would result in a 
decline, but holders are firm, knowing that some considerable | 
time must elapse before any arrivals worthy of notice from 
China can appear on the market. According to telegram 
dated Shanghai, August 5, the total settlements there—for | 
all parts—were 2,200 bales, against 23,500 bales at the same 
date last season.—(Messrs H. W. Eaton and Sons’ Circular, 
August 8.) 

Messrs Durant and Co. report a month of very small doings | 
in silk. The continued absence of settlements in China, and 
the knowledge that consequently we can have no arrivals of | 
new silk of any importance for at least two months, might have 
been expected to produce some effect, but none such appears 
at present. In the meanwhile the deliveries, although they | 
may possibly continue on the small scale of the last few | 
months, must be almost entirely in diminution of stock. 

According to Messrs John Kershaw, Kilburn, and Co.'s 
Circular, the deliveries last month were again small, in total 
only 2,502 bales, but as the importations were only 649 bales 
the stocks show a reduction. Theadvices from Shanghai con- 
tinue to report insignificant settlements, so that we shall be a 
long time without any quantity of new silk. 

Advices from Lyons report no improvement, but rather a | 
slackening of business in that market; and from Milan a dis- 
position to press prices downward is reported. The syndicate 
of Lyons silk merchants have published their report upon the 
suk crop of the season now closed, which runs as follows (a 
kilogramme being equal to 24 lbs) :— 

PropucTion oF Raw SILK. 

' 

| 

1876. 1877. |, 1874. 1875. 
kil. kil. kil. kil. 

France .....00 ovsecee «108,000 ... FST,000 ... “185,000 ... 845,000 
BUOY cedcsccasteshonese 2,860,000 ... 2,606,000 . 933,000 ... 1,506,000 
se he oe One 2. 96,100 =. 85,500 ... 66,000 
ee ae 206,000 .... 152,100... 105,000 ... 59,009 

SYTIB... ccccccccecesess 170,760 .... 135,700 .... 117,500 ... 140,000 

Totals. ...... 4,099,300 ... 3,759,800 ... 1,456,000 ... 2, 316,000 

The crop of 1877 is thus estimated to exceed that of “is76 by 
fully 50 per cent., but it is still very much less than that of 
1875. The French crop, however, has got back to within 
about 25 per cent. of its amount in 1875, and this is attributed | 
to the way in which the disease, that for some years past has | 
sterilised the cvcoons, is now being successfully combatted by 
means of the system of microscopic selection introduced by | 
M. Pasteur. The French product of 1,612,000 lbs of silk was | 
obtained from 14,953,000 lbs of cocoons, of which five-sixths | 
were yellow and the other one-sixth green, while in Italy six- | 
sevenths were green and only one-seventh yellow. In both | 
countries the yellow cocoons are reported to be of good, and | 
the green of either bad, or indifferent quality. The ‘failure of | 
last year’s European crop, it will be remembered, made us | 
largely dependent upon China for our supplies of raw silk, | 
and our imports thence, which in 15/4 amounted to | 
2,656,764, rose in 1876 to 4,992,856. The increase iv value | 
was still more marked, rising from 1,990,203/ in 1874, to 
4,750,194/ in 1876. 

THE WOOL TRADE. 

market being inactive, owing to the proximity of public sales, 
which commence on Tuesday next, the 14th inst. 
There is no atleration in the English wool. The improved 

tone of the Bradford reports is not accompanied by any 
increase of demand here at present. 

At Bradford, on Thursday, little new business was done. 

The buoyancy noticed a week ago has entirely disappeared. 
At last week's prices sellers are firm. Yarn—slhe demand 
for export continues to be of the most meagre 

Pieces— Home merchants pure +hase only to sort 1 

The demand for export continues flat. 

Prices of colonial wool are this week reported firm, “| | 

{ 
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BFS | At Liverpool, the business done this week has been confined IRON 

{ ; ‘ | to some small lots ee during a meee ee AND COAL T RADES, 

} /at aslight advance upon the rates then obtained. couple At Middlesborough, on Tuesd 

et ’ | of hundred bags of mohair have been sold at 2s 11d per Ib. | go firm as last wale when prices a ee was y 
BiaG | At the River Plate sheepskin sales, held here on Wednesday | 9d to 1s on late current rates. This Fi ron advanced from 

hpak |) last, of 2,050 bales offered, 1,300 bales found buyers at barely | altogether maintained, and easier — aaa has not been 

ei ' | the same prices lately realised by private contract. Long- | yery have been taken by sellers, Speculation immediate dejj. 

| 1a) ee | woolled skins we quote about 4d per lb dearer than at the last | reported on the increase h nN ON warrants jg 
| ’ ; : ep at the present low pri 
a | auctions in June. tions:—Merchant bars are offered at 61 2s 6h to a2 Quota. 

ees At Leeds, things had a much more gloomy appearance. | plates, 6! 15s; angles, 6! 7s 6d; rails, 5! 15s to 6! —" 6d; 

bia | Few buyers from any part of Great Britain put in an appear- | Spiegel and also steel rails are in improved request. » fob, 
ie ¥ | | ance. No fresh orders can be got for twilled overcoatings, or In Lancashire, a general want of animation contin 
te _any other fancy coatings, but the worsted mills are working prevail throughout the coal trade. In the West ee {o) 

regularly, as indeed are also those devoted to goods of the iguinstz, a0 lat districts the average pit prices may be given at 10s to We a 
pilot and rug class. per ton for good Arley; 8s to 8s 6d for P 

6s to 6s 6d for common coal; 5s to ba 6d — four-feet . 
At Rochdale, the Bank Holiday caused the weekly flannel 

market to be duller than usual. At best there are none but small 
transactions. Drapers in the iron and coal districts give 
deplorable accounts of the state of trade. Prices of flannel 
keep firm, and there is no expectation of lower rates for wool. 
Yorkshire goods show a little more vitality. The orders 
which have been in progress for Turkey are running out. 

to 4s 6d per ton for slack. The iron trade contin 
pressed. The few speculative transactions induced 
temporary spurt a few weeks back have had no 
placing the market in any better position, and although n, th 
—— nero — endeavouring to get better prices, any 

vance upon late rates at once checks w i asiness 
there is hn done. oe 

rgy; and 3364 
Wes Very de. 

by the 

i At Huddersfield, business was flat in every branch of the The production of common iron, which ig 
i woollen trade. The inquiry was principally for autumn goods, | 8° a undersold by outside brands, is being gradual] 
Wy of which stocks are well assorted; nevertheless the fall trade | lessened, the local smelters turning their attention more to 
+ is opening out very badly, and complaints from travellers are | hematite, but even for this class of iron there is very little 
+t being received from all parts of the country. The lecal wool | mquiry, and the furnaces in blast are mostly employed on old | 
ie ‘trade is quiet, as manufacturers are holding off until the | contracts. 
Wa ‘coming sales. Prices, however, remain steady here for all | At Wolverhampton, on Wednesday, makers alike of finished 
i i] wool goods. Mungo, flock, and shoddy are all dull at present. | 2nd_raw iron found it impossible to book orders except for 
pace According to Messrs Helmuth Schwartze and Co., the third small lots that are required at once. High-class iron, both 
ai series of London sales of colonial wool will begin on Tuesday, | finished and pig, was no exception to the rule. Sheets are the 
pte RS the 14th August, and last till the 9th October. The arrivals | class of rolled iron chiefly in demand, and they are affording 
Poa 9 in time (that is up to the 27th July, 4 p.m., when the figure of | some good work. 4 
ai j 300,000 bales being passed the list of entries was closed, in The Clyde shipbuilders strike, which has now lasted about 
rf rs accordance with the decision of the committee of merchants) | 17 weeks, appears likely to be settled by arbitration, some 
be comprise :— sections of operators on strike at present throwing a difficulty 
+ BpGeey  coceveccceseest 67,757 bales, and there were held over 4,300 bales | in the way of a general settlement by requiring special 
Bi ~~ eve rts ye — — 23, —— for each class of workmen. 
bey Van Diemen’s 0, — _ _- At Birmingham, on Thursday, though the business trans. 
i Adelaide ...s0000005 17,406 _ - 3,600 acted was not more than the amie coals were regarded 
Ee cea Sm ee seteeeens as ots - . 200 as more cheerful. There was an improved demand for sheets, 
i ‘ oe CAlANG......000 48107 a = yr and last week’s prices were firmly sustained. Marked bars | 
ri ey | Serrennnesaunsen cates . are still quoted on the 9/ basis, and common unmarked are 
+ as Stone oa a - ai - 59,200 | rn as low as 6! 10s, or a shilling or two less in some! 

+E 21,000 bales of the new arrivals (13,0 es Australian, an ; . ; 
:; -. 8,000 bales Cape) having been forwarded direct, the total for ee a bani 

igs disposal in this series amounts to about 346,500 bales (293,5C0 s . 
+ 2a! bales Australian and 53,000 bales Cape.) The past month has ee ee ste 
4 || witncssed an uninterruptedly quiet market. See dicatsctsd soict cei mon. “eee-cane es, Se 
Bhi a Messrs Willans, Overbury, and Co.’s London Colonial Wallsend—Haswell .......00cc.cssessseseceeeee vee cocene 90 O ccee 

i Wool Report states that “ during the past month small trans- ee renmerr a. ee es we 
+ ? actions by private contract have been tolerably numerous, at Original Hartlepool. ..........+ mee Pet 
Sac ey prices fully equal to the closing rates of the June series, a re renee : = ee 
att a. condition of the market which suggests the inference that nl parame se tana Bes 9 i oad 
Rei ce stocks are generally light, and that a considerable demand East Hartlepool .......0+..s0eee vee entnes 19 9 
Set ay for immediate consumption will be felt at the sales to com- ee senna are oF Bee 
+, i* mence on the 14th inst. Upon the whole, probabilities point| = |. 28°... ee: No, 
fii: to a range of values in average somewhat above that of the ES soqpersionnivneonsemcnesins ee A 
1 May-June sales, but without material improvement, in the =<: MMMM sccaadseane en} apes ae 
; a absence of some important and unexpected change for the wm Un 901d. .ccccccccccccccocncsecevecoecences oe een eee 3 oon 

‘3 | better in polities or commerce.” - BD ceccccceccceveoscsocescesceneeooceescee ooo Guten | er 

fe | According to Messrs Ronald, Sons, and Co.’s Liverpool ——————= 
£3 i _Crrcular “ the business done in this market by private con- CORN 
3° tract during the last two months has been almost unprece- ; 
+ | dentedly small. Peruvian wools in moderate supply have in 
ei | some instances slightly hardened in value, but Lima wool has Marx Lang, Fripay EVvgNING. | 
Se _ been comparatively neglected. Very little Oporto fleece has | |The weather has been somewhat broken and unsettled, but 
tt changed bands, but lower qualities have ruled steadily. | fine at intervals, and in the south wheat cutting 1s becoming 
1 1Fe i | Washed Morocco wool of the new clip at first attracted some | pretty general. Some of the new Talavera has been shown, 
Be! _attention, at from 11}d to 13d per lb, but the value of un- | and the quality is good; but there is nothiag as yet coming 
ef washed has been scarcely established, high limits preventing | forward from which to form any opinion as to ure 
>t transactions. Some sales of River Plate wool early in June | rally; nor is much expected for the next fortnight. Home 
ee. compared favourably with those made in other markets, but | deliveries continue very small, and arrivals from abroad have 
aii the demand has lately fallen off.” perceptibly fallen off; but there has been sufficient fans | 
eel eS | The Australian Circular of Messrs Goldsbrough, dated Mel- | to meet tie demand, which has ruled extremely quiet, { 
ati} bourne, June 11, reports that transactions in that market | trade being disinclined to purchase at all beyond aouss| 
: Bree have been very limited since our last Circular. Prices have | requirements, with the harvest so near at hand. e most 

‘ biky have been well maintained, being fully equal to those ruling | adverse influence, however, ap to have been gl yg | 
SP? last month. Reports received during the month from the | of American wheats on sale for arrival, and very 
Si ii Northern parts of New South Wales are more reassuring; but | large surplus estimated for export from that country 
eae from the Murrumbidgee and Murray districts, as also from | Upon the figures given in these estimates not much — 
atiat the Western portion of the Lachlan, they are much less satis- | appears to be placed, but the quality of the wheats coming 
aera factory, the supply of rain falling very far short of the re- | hand give substantial evidence that the yield will be od 
Bets s . quirements of the country. It is now evident that the next | The quantities offering at the moment are, however, ow 
ero. * clip from these large pastoral districts will be materially re- | proportion to even the fullest estimates, and tend 
ei : 4 ’ duced, owing to the heavy losses of sheep sustained during | unsettle prices than to lead to any extensive transactions. 
f vet : }, the drought, as well as from the generally poor condition of | The business concluded in these wheats have mainly ee 
i | ; Fes | the survivors, The results of the lambing, as far as they are | prised red winter, No. 2, at 53s 3d down to 52s, and also | 
AHhe ° % \ known to the present, are, as might be expected under the | Milwaukie at 49s 3d per 480 lbs. Calcutta wheats a | 
% { tee en very deplorable, the most favoured stations | sold at reduced prices, from 50s 6d down to 48s per 492 vals 
. i ) ‘ only showing a small percentage of increase. Coast cargoes have been reduced about 1s, though arn i 

Phi: ; == rs 
i 
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only moderate. Nicopol Ghirka, 58s to 58s 6d ; 
Berdianski, 588 6d to 60s; and Taganrog at 52s 6d to55s. On 
the spot there has been a partial decline of 1s, but holders gene- 
rally do not readily accede to lower bids, the quantity available 
and near at hand being regarded as not more than must be 
required before the fresh supplies of either English or foreign 
new can arrive at all largely. The flour trade has been dull 
all the week, and prices have ruled in favour of buyers. 
Barley is very in all positions, supplies on the spot being 
light, and the quantity on the way only 21,300 quarters, 

inst 71,700 quarters at this time last year; 26s 
to 263 6d are the rates paid for Danubian off 
coast. Beans have not come in largely, and prices are 
firm. an arrived have sold at 30s, Egyptian at 50s 6d, 
and Saffi at 29s 6d. Peas have moved off slowly, but at firm 
rates. Maize is not in large demand, 27s 6d is the nearest 
notation for American mixed on the spot, and 27s to 27s 6d 

for perfect car, off coast. For shipment sales have been 
made at 27s 9d down to 27s per 480 lbs. Oats have arrived 
freely, and met a very dull sale, occasionally rather easier 
rates have been taken, but not to alter quotations appreciably. 

| 

have been 

REPORTS OF THE HARVEST IN SCOTLAND. 

Reports have been issued on the condition of the crops in 
Scotland, the prevailing features of which are backwardness 
and medium prospects. The country is divided into three 
sections—Southern, Central, and Northern. Beginning with 
the Southern: crops in Berwickshire have lately progressed 
satisfactorily, but must turn out scanty. Dumfriesshire exhibits 
backwardness so extreme as to be almost without a parallel ; 
the bulk of the grain crops, however, is considered to promise 
|above the average. In Haddingtonshire, many risks will still 
have to be run during the month which intervenes before 
‘harvest; but there also an increased bulk is promised since 
the recent rains. In Kirkudbrightshire, harvest prospects are 
described as favourable, as far as yield is concerned, but three 
weeks later than usual. In Roxburghshire, the crops promise 
well, although three weeks later than last year. Tn Selkirk, 
even with the finest weather, crops will be three weeks late. 
The second section comprises: Argyll, with backward cereals, 
| but that chiefly applies to oats, which however, promise very 
| well; Ayrshire, which has suffered one of the wettest seasons 
| experienced, promises a late harvest for cereal crops: in Dum- 
barton, wheat and oats are reported as fair—crops with a 
healthy appearance: Fifeshire suffers from the wet which has 
been so excessive since last autumn, but a fair yield, especially for 
autumn sown wheat, is expected, the harvest being likely to be 
three weeks late: Forfarshire sends much the same report, 
favourable, that is, to autumn sown wheat, but doubtful as to 
| epring sown, unless the weather should be brilliant, barley being 
_the best crop: in Kinross, the harvest will be three weeks late; 
cereals, however, promising very well: Lanark reports slow 
progress with the grain crop, wheat promising excellently in 
the Hamilton district : Linlithgow reports crops, though look- 
ing well, a month backward: Perth expects a gruin crop much 
below the average, but both barley and oats look well, only a 
small breadth of wheat having been sown: in Renfrewshire, 
wheat looks fairly well, but requires fine weather: in Stirling. 
shire, an improvement is reported since June, the grain har- 
vest being, however, three or four weeks behindhand because 

(of the absence of dry weather. Of the third section, Aber- 
| deenshire reports a magnificent appearance of oats, beans, and 
| barley, also promising well, but the harvest is expected to be 
/Some weeks later than usual: in Banffshire, an unusually 
\fine appearance is reported of the corn crop, both as to 
straw and grain: in Caithness the rain has done good, but 
sunshine is much wanted: in Elgin, prospects look extremely 
right, but there again fine weather is wanted to make up for 

the cold and damp of the early summer: Inverness, with 
Wheat thin on the ground, has suffered from wet, but barley 
and oats look well, though late. On the whole, the wet 
weather has done no serious damage in Scotland, for, while it 
as greatly improved the green crops, it has swollen the grain 
— strengthened the straw of the cereals, a few weeks of 
right, hot weather being now required to give the country 

4 prosperous though late harvest all round. 

PRICES CURRENT OF CORN, &c. 
BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES. 

COST, FREIGHT, ANB INSURANCE. Wurat—Sea of Azoff, Berdnsk.. 8 8 | BARLEY (continued)— a 6 
Rwy anopoli ......per 492 1b 58 @ 60 | Danube & Odessa...per 4921b. 26 @ 26/6 

8 of Azoi, bard ain sceeneaiaints ee SII cectatemnandtaapenaaperenty, ane on 
— aganrog, soft... re er Sm ke. SCTE HASH R TREE EO Ee eee eee oo Odessa pnd Nicolaieff Ghirka 53 60 Beaxs— 

— 2am «| Egyptn., Sicilian, &c..pr480 Ib ... os 
pee, a » Soft Egyptian and Sicilian ws «2 os 

; Iyp1an Corn—Per 480 & 492 Ib 
sa” ereseeessesooseseoosees Galatz, Odessa, ana Ibraila... ... 8. Francisco, Chilian..pr 500 1b ... American, yellow and white... 28 
red winter .pr480Ib ... . | Salonica and Enos ......0.0+++s0 pe 

Egyp spring +++480 Ib ... Ryre—Bleck Sea, &e...per 4801 ase eee 
— eteee cbdaeeht ttt tt tit tt oe . bop ov 338 Ib 

Danis WEIGH, .00..sc0re0000s per oe 
b, kiln dried...per 424 b ... o Danish, neW.....ccccccssscesccssees see 

SOOCOOR OL eee ee eeee Archangel & Petrsbrg..p.3141D +. 
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. 8 
Wueat—English, white, new... 63 @ 67 | Oats (continued) ~ 

60 64 - red, new...... Scotch, H — whiteold.. | m Amresand Sandy os © 
— Fed, O1d w..e0e ss COMO ecesecccereerecess vee ee Keenigsbergand Dantzig fine | Trish, potato........0.00+0+ | OP epeecocctiechishadindtcitaaen oe 73) = whit per 304 Ib ... iil Centetes wel Dovisig, new... eo 6, — black, eee eae 

ock, Wismar, &C.........0000 «20 te i aoe 
Stettin and Hamburg ......... ... —, wee? « Lun Danis and Holstein,New -.-.  . | Finland sas 
St Petrsbrg,Sxonska.pr496lb 53-58 | Archangel, St Petersburg 0 18 296 
a a iitiaatindeieaiaminaniciai ntie PAY RG ep etter neccmonan emp 8 19 
u TD ccasvbgeveneivennmscestenes 57 Dateh and Hanoverian, ke... Marianopoli and Berdianski... 57 59 ‘come oprgeguaper tes oa 

CRITI ecectsennes-cnisossnennsegeees 56 | English, winter, new ...per qr ... en 
OIG: inscntaniensemictenenvint: ne om SECNDEy MINED” dccsnecnnvensnbeeseee oro eee 
San Francisco, Chilian, ke.... 59 61 I I ti aatneasiemaie: ant of New Zealand and Australian. ...  ... | Lissgep CakEes— | American, Winter .....ccccocccce +: ooo FP i ccsecndctaisoned per ton £ | 

ee SR GB) We intteettsintctindie ix eee | 
BaRLer—English, malting, new ... eo | Iyptan Conn— | 

SOOCGIA, GRRTEEING cccccececcccccecee 00 . ooo American, white ...per 480 Ib ... eve 
ee | ne eco — yellow and mixec 27 27/8 | 

TOMAR, CENTERS cccessscvescctcane ene e» | Galatz, Odessa, and Ibraila, i SD. cagiperenisseseine nee ove YOUOW srcccorcccccrcessscccccecce 000 coe | 
Foreign, distifling...pr 432 Ib ... Trieste, Ancona, KC. ....cc-0000 ++ ont 

— stout grinding......... . «+» | Frourn—Nominal top price, 
Danube & Odessa, &c..pr 4001b 25/6 26 town-made, delivered to the | 
Egyptian, kc. ...... eee da RAGE ccrccoceseccens! 230 1b 4456 

Beans—Engiish ...... Town-made, households and 
Dutch, Hanover, and seconds, delivered to the | 

FEGRER .ccccccscesesos per 480 lb ... ° WIRED cpevemssnysanncetqnensescennee 40 86448 
Egyptian and Sicilian ....... - 30 33 Country MarkS.....0.se.cecceeeeeee 35 037 

Psas—English,whiteboilrs.new ... —... HIUNGasIAR  ccoccccccccccscceesosece 4 67 
English, grey, dun, and maple, a 44 5 
BOW .ccrsccccccnsecccccoccecsccseoce oe ona American and Canadian, fancy 

English, CR GU scsihiinis coe eee Bred csccescccsceved per 196 lb ... 
Foreign, white boilers, new... 37 39 | Do, superfine to extra suprfice ... 

— feeding, O1d ..erserseeee vee eco Do, COMMON tO FNE....0ccererees vee 
RYE—English ...4.0...000006 per qr ... ove Do, heated and 80UF .......c0000 ove 
Foreign, DOW «+++... per 480 lb ... ew | OATMEAL— 

Oats—English, Poland & potato 2236 ... Scotch, fine scerseceees per ton £ ... 
— whiteand black... ... A FOUND A srvccecresescceses oer 

SHIP ARRIVALS THIS WEEx. 
Wheat, Barley, Malt, Oats Maize, Flour. 

qrs. rs. rs. rs. rs. sacks, 
English & Scotch 6i0 ... . 120 ne vee = - eon 
Irish FCC e eee eeeeeneee ore oof re ee eee ee eee eee eee oe 

Foreign ...cossssess 50020 8069 61140 ... 7220 { 3730 . eee eee eee - ose 2480 bris 

WAKEFIELD, August 10. 
Euglish wheat has declined gradually in price during the | 

last week or two, while Californian and similar descriptions 
have maintained their value. To-day English wheat is rather 
cheaper, and foreign the turn dearer. Beans, oats, and maize 
fully as dear. 

TT 

New York, July 27. 
The strike on the great trunk lines of railways connecting | 

the Western States and the Atlantic seaboard has greatly 
unsettled prices. Parties who had contracts to fill, or freight | 
room engaged, have suffered severe losses. Flour has met 
with a pretty good export demand. To-day, the market was 
dull and unsettled. The wheat market has been exceedingly 
irregular. On the whole, better prices have ruled for both 
spots and August delivery, but for September there has been | 
no advance of importance. Crop accounts continue favourable. | 
Indian corn has advanced materially for lots on the spot and | 
for July delivery. The reduction of supplies and needs of | 
buyers to cover contracts and to fill freight engagements, 
enabled holders to obtain the advance quoted. For August | 
and September the advance was only lc to 2c per bushel. Rye | 
has been active at about steady prices. Oats have been held | 
with more confidence. | 

} 
COLONIAL AND FOREIGN PRODUCE MARKETS. 

For Rgport oF THIS Day's MARKETS SEE PostcRiPrT. 

Minoine Lang, FRIDAY. 
SuGar.—Prices have further declined 6d in many cases, the market 

is being very depressed, with large arrivals and increasing stocks. 
Low sugars cannot be sold in quantity even at above reduction, most | 
of the parcels by auction being withdrawn. Refining sorts of West 
India sell slowly at 22s 6d to25s 6¢. The business in Barbadoes, | 
privately and at public sale, has been at 24s 6d to 278 6d; grainy, | 
28s to 29s 6d. Crystalised Demerara at 33s to 34s, and low at 28s, is | 
only slightly cheaper. Total sales of West India to yesterday 1,078 | 
casks. The American market is lower. Prices cf sugar as compared | 
with last year sow an advance af 2s to 5s per cwt, and crystalised | 
Demerara rather more. The heavy landings in the four ports of the | 

United Kingdom brought the stock rather in excess of that in 1876. | 

Contrasted with the average stock of the years 1875 and 1874 the 
decrease is about 15 per cent. 
Iuports and DELivgatzs of Sccar into Loypon to Aug. 4, with Stocks on hand. 

1877 1876 1875 1874 

Imported ..seee0s seeectons 193000 ... 165000 «.. 181500 «.. 173600 

Delivery .ss.cesse0 eeeeeeees . 161000 ... 155200 ... 169200 ... 153500 

Bock ...cccoccsccccocccecerosece 93900 .., 80300 ... 97750 .. 104800 

Stock (estimated in U.K.) 183000 ... 181500 ... 194500 235500 

Mauritius,—4,986 bags by auction were withdrawn. A floating 

cargo of 7,029 bags syrups sold at 23s quay terms Liverpool. — 

Bengal.—The supply continues large. 10,119 bags by auction wore 

chiefly taken in, there being no demand for low brown sorts. 600 bags 

fine grainy yellow sold under valuations, viz. from 31s 6d to 32s 6d. 

Privately business in soft brown at 14s 6d to 17s. Gurpatta, 26s ; and 

fine Accra at 26s 9d. 
China.—1,880 bags brown were taken in at 19s. 

Egyptian. —6,000 bags sold privately at 24s 6d. 

Porto Rico.—731 casks 233 barrels were withdrawn. 
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966 
Floating Cargqoes.—One of Martinique crystals, 550 tons at 31s 6d 

for Bristo!. One of $10 casks 510 bags Cuba for the United Kingd»m : 

cen‘rifugal at 20s 64; molasses sugar, 24s 64. 

Refined —The London market for pieces has been quiet, with rates 

| ghout 6d under list Friday, and a moderate business done during the 

i j 
i 

j 

| 

| 

| | 

| steady. 
fair to good, 63d to 6jd; and fine at 6d to 7d. 35 tons sold for 
| distant arrival at 64 per Jb. 

Pe 

| 

| week. Clyde produce is 9d to Is lower. Demand more active at the 

decline. French loaves continue to be pressed for sale. Say’s, 34s per 
| ewt f.o.b. ° 

Molasses. —236 casks Mauritius by auction withdrawn. 
Rusm.—Stocks have further increased. Business has been done in 

Jamaica about last week's rates. Common kinds were quiet. The 
stock of Jamaica by latest return was exceptionally large, viz., 15,140 

puncheons. 
Cocoa.—There have not been any public sales this week, but supplies 

of fair extent will be brought forward next Tuesday. The market is 
quiet, with limited sales reported by private contract. 

Corres.—Prices have again declined in many cases, say about 1s 

for current qualities of plantation Ceylon and foreign. Fine colory 
owing to the limited supply, maintains late prices. Native sorts are 
steady. Deliveries keep steady, and the stock in the chief ports of 
Europe at the end of July was estimated at about 108,000 tons, or 
rather below the average of the two previous years at same date. 
At auction here 511 casks 56 barrels 157 bags plantation Ceylon partly 
sold: low middling to middling colory, 101s 6d to 106s 6d; good mid- 
dling to fine bold, 107s to 1163; a few lots, 1188 to 121s 6d; grey and 
pale, 100s 6d to 104s 6d; bold ditto, 105s to 111s; small berry in pro- 
portion. 221 bags native: good ordiaary, 85s 6d; bold 90s. 1,054 
bags East India: Coorg, middling grey at 104s 6d to 104s 6d ; bold, 
114s Gd; small, 98s to 101s; native, 90s to 90s 6d. 150 half-bales 

| Mocha were taken in; a few lots common mixed short berry selling at 
103s. 47 barrels Jamaica were taken in. 277 bags sold at 86s 6d to 
87s for very good ordinary ; 3 casks middling at 103s 6d. Of-6,035 bags 
Costa Rica, about two-thirds sold: ordinary to fine ordinary greenish, 
87s to 95s; low middling to middling, 96s to 10is; good middling 
colory, 102s 64 to 105s 6d; one lot 106s. 1,447 bags other foreign 
partly found buyers: ordinary and pale Guatimala, 87s 6d to 90s Gd; 
tine ordinary to middling, 91s to 101s; Savanilla, 86s to 93s 6d per ewt. 
Impuars and UgeLiveries of Corrgg in London to Aug. 4, with a 

1877 1876 1875 
Imports..... tons 49500 44210 ... 47350 .. 43310 
Delivery coves 13720 ... 13600 ... 13250 «2 11080 
BExpOrt ccccccenes0r000 -erevecesevecee 23600 ... 25340 ... 28930 ... 17660 
Stock .......000.-cccvesvvccvseccocene « 18540 ... 18880 ... 15020 .. 21790 

Tga.—There has been a very moderate supply brought to auction, 
but the arrivals of new tea continue large. Four more steamers are 
reported this week. Prices do not exhibit any change by private con- 
tract. Foo Chow teas are very dull. 6,371 packages by auction sold 
without material alteration. New season’s black leaf at 1s 1jd to 1s 44d 
went steadily. Old teas of low and common quality at about recent 
quotations. Green meets with little demand. No alteration to repcrt in 
scented kinds. Tne catalogues of Indian tea to yesterday comprised 
8,053 packages, which sold at about previous rates. There have been 
further imports. 

| Iurorrs aud De.iveries into London from January 1 to July 31, with Stocks on 
hand at same date. 

Stock. p-—-Imports. ———, «+ —--De ivery-—  - ~\ 
1877. 1876. 1877 1876. 1877. 1876. 
Ibs. Ibs. Ibs. los. lbs. los. 

Black... 69,369,000 .., 61,992,000 ... 28,101,000 ... 83,764,000 ... 67,906,900) ... 56,327,000 
Green ... 3,758,000 ... 2,575,000... 5,186,000 ... 5,309,000 ... 4,300,000... 4,429,000 

... 103,287,000... 99,073,000 ... 72,206,000 ... 61,255,000 64,567,000 Total... 73,127,0¢0 

| Stock in the United Kingdom at the same dave 79,500,000 lbs; against 
68,500,000 lbs in 1876. 
Rice—A continuance of speculative demand has resulted in rather 

higher prices, and importers are not sellers unless at some further 
improvement. About 20 cargoes have sold, the latest quotations being 

|| as follows: Rangoon, March and April sailing, at 103 9d to 10s 10}d ; 
May and June at ils 34; off the coast, 103 9d; Liverpool 
quay terms, lls 43d, or lls if Nyakouk; Bassein, 10s 9d to Ils, 
according to dates of shipment; Necrancie Arracan, 93 9d to 9s 1034; 
Moulmein, 11s. On the spot rather higher rates have been paid. 
12,000 bags white Bengal sold at 11s 34 to 13s 9d. 1,000 bags Moul- 
mein at 10s. Madras quoted 12s to 13s. 100 tons Askoolie, to arrive, 
at lls 6d per ewt, quay terms. 

imports and UeLIvertes of Rick to Aug. $, with Srocxs on hand. 
1877 1876 1875 1874 

Tm Orte  ceccoseccxcsecsses. tONS 47600 ... 67550 ... 43260 ... 115600 
Es 69650 ... 71400 ... 104200 
a . 25600 35760... 19200 .. 57850 

Piack Perrer.—The market is dull, owing to the large stock. 
| Transactions have been confined to a few parcels at barely previous 
rates, including Singapore at 3}4d; Penang at 3d to 34d. The 
public sales have been small. 400 bags Singapore realised 33d to 33d 
for good; 454 bags low and common Trang, 3}d to 3gc. 180 bags 
rather dusty Penang were take in at 341b per Ib. 

Wauarre Perrir.—Business has been done at easier rates, but fine is 
At auction 1,034 bags Singapore rather more than half sold: 

OrneER Spices.—The quarterly cinnamon sales to be held this month 
will be smaller than usual. There have not been any further sales of 
mace, nutmegs, or cloves. A few transactions reported in cassia lignia 
at 48s perecwt. 35 cases Cochin ginger sold at steady rates as fol- 
lows: stall, part scraped, 66s; medium, 77s. 10 mats low at 40s. 
500 bags Bengal were taken in at 23s; one lot selling at 22s 6d. 3 
casks 379 barrels 16 bags Jamaica sold: ordinary at ls to 2s decline; 
other qualities at steady rates; low to middling, 53s to 65s per cwt. 
A limited quantity of pimeato sold by private contract at 4d to 446d 

r lb. 
SacTpeTre.—The market is very dull, and there have not been any 

sales to arrive. On the spot about 600 bags Bengal ex last week's 
auction sold at 2s; refraction, 6 to 43, being a decline of ls per ewt. 

SueLtac.—A limited business has been done, the speculative demand 
having abated, and the stock continues very large. 
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{ Tea.—The market is unchanged. Gvod and fine teas are firm, bat 
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IMPORTS and DELIVERIES of SHeLuac to Aug. ; ug. 4, with Stocks on hand. 
877 1376 ; 

27910 .. 24140 — Pe chest 5 I nported 

Total delivered ..... we 20150 — 
™ Stock ..... anit seveee > oe 21250 ... 15330 j 

RYSALTERY ps.—A few sales have : 
at last woek’s quotations. 342 bags good reves nen sold at 23s. 500 packages pressed cubes out. The deliy a 
been large by contrast with last year’s. A limited business in” sane 
at 24/ for good. No alteration in turmeric. Bengals old at 24 oe 

Lac Drge.—Some business has been done in B Mirza on ee 
per lb cash. Common sorts du!l. pore, at 103d 

Merats.—The markets remain without improvement: 
partial decline has been established, and the tone is : 
A mocerate business in copper: Chili, g.o.b., 68/ 
75¢ 5s; Wallaroo, nominal at 80/. English lead is quiet Quotati 
without material change. Spelter dull. The British iron markets = maintained the slizhtly better tone last reported, but in Wales thera. 
no change for the better. Scotch pig iron steady, at 55s 3d ‘Shin 
ments have been rather small. Tin is lower in ail positions at which 
business has been done: Straits, 65/ 108 to 66/; Australian $5l 
English ingots, 7C/ per ton. The London stock continues heavy. "bei ; 
9,510 tons by latest return, against 7,200 tons in 1876, 5,570 tons in 1ST | 
and 2,404 tons in 1574, at the same date. Both the imports ., 
deliveries during the last three years exhibit a very large nereett 
regards this port. Quicksilver, 9/ per bottle. ' a 
JutE.—The crop will be later than expected, owing to the want of | rain in some districts. This market is rather quiet, with an aboonce of | 

speculative demand. 3,459 bales by auction on Wednesday were 
chiefly taken in. A few parcels sold at and afterwards at bare) 
former rates. Nothing of importance done for arrival during the wae 
The Dundee trade reports do not present any new feature of interest, 
Some kinds of goods meet rather more inquiry. 
Hemp.—Manila remains dull, and the trade are well supplied. The 

London stock at the end of July was 6,060 tons, against 3,930 in 1876, | 
and 5,130 tons in 1875, at same date. 

Spirits TurPENTINE.—Higher rates have been paid, but the market 
is now less active: American, 25s 9d to 26s; last four months, 26s 3d to 
26s 6d per cwt. 

PerroLeum O1L.—Latest transactions have been at 10§d, and last’ 
four months 10$d per gallon. The market is steady, but without | 
animation. The deliveries have been nearly 20,000 barrels more than | 
last year, and the stock about 20,000 barrels more. 

LinsEED firm, and Calcutta to arrive rather dearer, although as 
plies afloat are large by contrast with lest year: 54s 6d to 54s 9d paid | 
for arrival; shipments: 548 6d to 55s for seed on the spot, or near at 
hand ; 55s toarrive for Hull, A cargo of Taganrog sold at 55s 9d per 
gallon for the continent. 

O1_s.—The late advance upon olive has been maintained, and the 
reports of this season’s supply are unfavourable. On the spot rather 
higher rates demanded, but the demand is not active. Sperm nominal at 
82/ per tun. Linseed oil steady at some recovery on last Friday's quota- 
tions, viz., 29/ 5s to 29/ 10s on the spot; 29/ for delivery in the last four 
months. English brown rape dearer, wit a firm market; latest quota- 
tion 38/ on the spot ; 38/ 10s to 38/ 15s last four months; and 39/ 5s 
first four months of 1878. English refined 40/, Palm oil has been 
quiet; fine Lagos, 39/ to 39/ 10s. Cocoa-nut steady, but without ani- 
mation; Ceylon, 38/ to 39/ ; Cochin, 43/ to 44/ per ton. 

Hipes.—At yesterday’s sales of East India 49,313 hides only were 
offered, and rather less than half sold at previous rates to $d per lb 
decline. Of 58,911 hides, rather more than half sold at 6d to 8d, 
being rather lower. Damaged and wormy at rates in proportion 
11,640 buffalo hides only partly sold on former terms, including Sin- 
gapore and Penang at 3§d to 64d per lb. 

TaLLtow.—During the past fortnight there have been large arrivals 
of Australian. The market is quiet, and Petersburg closes lower, viz, 
43s 6d on the spot; 43s per ewt for delivery in the last three months. 

1 indead 9 
quiet this morning 
15s; Burra, 751 to 

| 

POSTSCRIPT. Fripay EveEnine. 

Sucar.—The market is still very flat, and in some cases showsa 
further decline of 6d to 1s. 4,680 bags Egyptian by auction part sold: low 
brown, 17s; good, 22s. 1,340 bags Natal, 17s 6d to 21s. 3,059 bags 
Bengal only partly sold at 26s to 27s for Accra. 1,188 baskets native 
Penang withdrawn at 18s to 18s 6d. 298 bags Madras ont. 1,061 bags 
Peruvian sold at 21s 3d to 228 3d. Most of the Barbadoes by auction 
to-day was taken in: crystalised West India sold steadily at 33s to 34s. 
Sales of West India to-day 1,640 casks, or 2,248 casks for the week. 
1,736 Dutch loaves sold at 34s. Privately a parcel of good Bengal 
jaggery at 17s 9d per cwt. f 

CorreE.—68 casks 9 barrels 21 bags plantatioa Ceylon by auction 
sold at steady rates. 368 packages Mocha were chiefly taken in. 102 
Guatimala sold at 84s to 88s 6d per ewt. 

1za.—The public sales to-day consisted of 2,193 packages China, and 
640 packages Indian. 

Rice.—A cargo of Necrancie Arracan off the cost sold at 103. One of 
Bassein at 11s; one Moulmein at 11s, all open charter. 

DuysaLrery Goops.—At auction 46 bales Bengal safflower sold st 
62s 6d to 65s for low middling quality. 550 bales Gambier were taken 
in at 21s per ewt for block. 

_ SHELLAC —230 chests sold at previous rates. D © orange, 9885 
livery orange, 86s to 938; button, “without reserve,” 803 to 8ls 
per cwt. 

MeraLs.—A more active demand for Chili copper, at 68/ 15s to 69. 
Tin dull: Australian sold at 64/ 15s. Scotch pig iron firm at 55s 494 
per ton cash. 
TaLtow.—No alteration in Petersburg or town. 

Australian two-thirds sold at previous rates, from 39s to 41s 
low and common sorts. Fine mutton quoted 43s 6d per ewt. 

ADDITIONAL NOTICES. 
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| ‘1] pressed for sale, large quantities having been forced 

a wene Old season's selling as low as 7d per tb. 
po Fruit—Messrs Koeling and Hunt report the market for 

jomons is extremely dull. A few more inquiries for Brazil nuts ; other 
| descriptions of nuts without alteration. First arrival of Lisbon grapes 

of this season’s growth sold well. Oporto onions in good demand. 

West India pine-apples have finished for this year in good request. 

! Dey Favit.—New Valencias are now afloat for London, ana the latest 

|| reports from Spain confirm previous satisfactory news as to size and 
eight of the yield. Currants are very dull, and sales are made slowly | 

'| st further decline. No now feature about the new crop. 
| Frax.—The market is rather quieter this week, and very little 
\| business passing. 
| pee bets Renken and manila are very dull, although importers 
| gra not pressing sales they are more disposed to accept offers. 
- Topacco.—T here has been but little done iu American tubacco during 

‘| the past week, the home trade having taken selections of- the best 
classes, of which they immediately stand in need. There bas been no 
jemand for exportation. Snbstitutes are in request. 

|| Merats.—The course of things has been very lifeless. Copper has 
|| ruled steady in quotations, slightly inclining to greater ease, with but 
\| gary little doing. Tin very sluggish, and again somewhat lower in 
‘| value, Lead steady. Spelter quiet. Tin plates flat. 

——_—_— 
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| METROPOLITAN CATTLE MARKET 
| Monpay, August 6.-—The total imports of foreign stock into London 
| last week consisted of 16,135 head. In the corresponding week of 
i| last year we received 11,670; in 1875, 28,160; in 1874, 13,846; in 
|| 1873, 15,885 ; and in 1872, 23,989 head. 

A small supply of fat stock was on sale here to-day, but the quality 
was tolerably prime. The number of beasts was somewhat in excess 
of Monday last, but it was sufficient to make a good show. In the 
early part of the day a fair demand prevailed, but towards midday the 
inquiry fell, and prices were without material change from last week. 
The top price was 6s 2d per 8lhs. From Lincolnshire, Leicestershire, 
ani Northamptonshire we received about 1,200; from other parts of 

|| England 250 head. 60 American beasts were on offer. The supply of 
sheep was about the same as last market, and no important feature was 
apparent in the trade, which was quiet, but steady, on former terme. 
Prime Devons and half-breds realised 6s 10d to 7s per 8lbs. Lambs 
were very scarce, and choice descriptions readily made 8s per 8 lbs. 
Calves and pigs were in slow request at last Monday’s currency. 

| SUPPLIES ON SALE. 
Aug. 7, 1876. Aug. 6, 1877. 

| 5,5) essssvese «=: 2, 280 

| | 

pi wee 9,090 24,500 

Che Gasette. 
Tuespay, August 7. 
BANKRUPTS. 

|| Samuel West, 86 Kennington lane, Surrey, builder. 
‘| Edmund Gatewood Modridge, 202A Mare street, Hackney, wine 
|| merchant. 

Charles Frederick Baldwin, 90 Cannon street, and 7 Hardinge street, 
Commercial road, merchant. 

|| R.G. L Barnett, 15a Catherine street, Strand, financial agent. 
'| George Randall, 25 Finsbury place, clerk. 
| Henry L. Holderness, 82 High street, Putney, dentist. 
| John Hughes, High Cross, Tottenham, tobacconist and newsvendor. 

|| Joseph Entwisle, David street, Manchester, stock and share broker, 
\| and ficancial and commission agent, under the style of Grosvenor, 

| _ Entwisle, and Co. 
| Thomas Morgan, 48 George street, Manchester, merchant and com- 
|| tilssion agent. 
| William James, Upton Bishop, Hereford, farmer. 

SCOTCH SEQUESTRATIONS. 
ene Middleton, Glasgow, accountant, house factor, and sheriff 

1] olhicer. 

George Smith, 30 Houston street, Glasgow. 
| Francis M‘Donald, Meikle Earnock, Hamilton, contractor. 
| Andrew Stirrat, Selicoats, grocer. 
John Duncan, Glasgow, builder. 
Chalmers and Company, Constitution street, Leith, commission agents. 
Thomas Marshall, Blantyre, broker and general dealer. 
R. and J. Chisholm, Rothesay, nurserymen. 

THE GAZEITE OF LAST NIGHT. 
. : BANKRUPTS. 

Edmund Burke Reeves, Colonial House, 155 Fenchurch street, ship and 
|| _ insurance broker. 

Julien Jelen, 39 Great Russell street, Bloomsbury, dealer in antiquities. 
Henry Selwood Austin, 33 Old Jewry, solicitor. 
Jerome Fulgentius Manito, late of Royal Insurance buildings, in New- 

| [ castle-upon-Tyne, merchant and imp_rter. 
* seph Masterson. King’s parade, Cambridge. 
aa Williams, Penypark, Morfa Nevin, Carnarvon, flour dealer. 
Fee Henry Gillan, Devoran, Cornwall, clerk in holy orders. 
— Fur uace, Seaton, Camerton, Cumberland, tailor and draper. 

| Honry Haigh, Milnsbridge, York, dyer. 
SCOTCH SEQUESTRATIONS, 

il and Strachan, Glasgow, music sellers. 
| Sfederick Helvish, 142 Tronzate, Glasgow, portmanteau maker. 
|| 0 Hogarth, St Beswells, spirit merchant. 
Toh Bell, Greendyke street, Glasgow, flesher and cowfeeder. 
—s a Mu: ro and Co., Huntly street, Inverness, grocers. 
— Macternan or M‘Ternan, Cowgate, Edinburgh. 
Robe Litster, 6 Grossmar* et, Edinburgh, victual dealer. 

| Sobert Speirs, Terrace Tavern, Paisley. 
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STATEMENT 
of bapents, Exports, and Home Consumption ot the following articles in the 

3: weeks ending August 4, 1877, showing the Stock on August 4, 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 PRUDUCE, &e. | 
SUGAR, 

Importep. Home Consv Stoc British Possessions, | oe pesdesealiatemauaee keicenertiathahie 
| 1876 1897 1876 1877 1876 | #1877 | 

tons tons tens a tons tc rere West India iacaenteneed 80340 69445 | 62021 54819 34831 20319 Mauritius and Egyptian. 11512 16258 léols 7950 | 5500 9340 | Bengal and Penarg ......, 1918 22445 | 1642 | 18520 3782 | 137260 | 
Madras.......... seeceeeseeres, 4757 7634 9956; 11243 | 5761 8137 | 
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CLUES 2. secsecesereeeveee 11 0 2 0 Cask ao Can..pr.bl.74 0 0 0 CLOW seocevsseresesereeseeves 25 0 27 Cape G. Hope—Fleeee o1 1 4 

rahe 
eS 35 0 60 0 | Pork—Amer & Can..pr.bl. 

to fine brown......... 20 0 24 0 Lab .covse.cervsere in 

k ; : . Coir—Y arn, g 00d and Sne 0 33 Oo Beet—Amer.& Can.pr.te. 0 0 ° 6 E ow on good to fire 
and QC. ceceveeneeoes 1 & eo? 

Us eee 985 |e esas | ee. el meee ° 
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0 3010 GOUdAa..ccrrccccceessecceerees 62 "° ° 
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Che Economist’s Railway and Mining Share List. 
RAILWAYS. 

OrpINARY SHARES AND Sroces. A 

eet 3 
athe Sig | 

=3 
ee £ 3 | Name. SE 

~ - 

ee 

—- —_- — 

Stk 100 Bedford and Northampton Def...| ... 

ooo! Stk 100 ——- Do Preferred seoose.+++++- 

9927486! Stk 100 Caledonian «+--+. 
20 20 Cornwall cseccerererseeerovonns 
20 100 East London (Consolidated 

nthe 321 
wveee- 1273 
caked > 6 
seeeee| 16} 

seee 

| 2 Sth 100  FUrness..cccoverreescernessserersvseners 155 

eel Stk 100 Glasgow and South-Wester™ .../109 

| Stk 100 Great Eastern ..ccrsreeeseere-ooreee| 47} 

| 101 Ss 
No 2 ete eeeee geass? Stk 100 Do East Anglian, No. 

| ; 100 Great North of Scotland ......... 151 Stk 

| ore 9) Btk 100 
751) Stk 100 

| Teger6l Stk 100 

| 82 
Great Northern eenccarersosccocosecs 3126 

| Do A) A recvesno dvd.’til {126 

| Do Bt 6% has been paid B ) 149 

Stk'100 GreatSouthern& Westrn (Irelnd) 130 

or Stk 100 Great Western, Consol Ordinar
y 1033 

01 Stk 100 
teat! Stk 100 

Highland seceresee“eeeereseneeseeereree =... 

Lancashire and Yorkshire ...... 138} 

Stk 100 London, Brighton, & 8. Coast... 120 

20s! Do Preferred 

100 
100 

|| 9950263’ Stk /100 
8tk/100 

35086737} Stk /100 /M 
9401} Stk /1C0 

po Stk/100 

Stk 100 
70820:| Stk 100 

Stk 100 
10 10 

\| 9800388 Stk 100 
| Stk 100 
| 9991163) Stk 100 

19575188) Stk 100 
1975000!/ Stk 100 

| 192301402) Stk 100 
276000/' Stk 100 
696643/| Stk 100 
5396927) Stk 100 
11569665’) Stk 100 

i} 8tk 730 
| 2232470! oa 100 

(22324707 tk 100 
900000 100 | 5 

250000!) Stk 100 
—————— 

3667164, Stk 100 
400000! Stk all 
166250! Stk 100 
650000!'100 100 

9800007! Stk 100 
9600007 Stk 100 
418177) Stk 100 
1328807! Stk: 100 
30000/| Stk 100 
106000/| Stk 100 
369801] Stk 100 
125896], Stk 100 
1874507, Stk 100 
1298262/, Stk 100 
1243716) Stk 100 
6750001 Stk 100 

| 297000/] Stk 160 
 1829100i! Stk 100 
63478543 Btk 100 

12356550 Stk 100 

| 456000'100 all 
| 7940407, Stk 100 

2600502 Stk 100 
2877941 Stk 100 
538048), Stk 100 | 

1965860, Stk 100 
| 1606377 Stk'100 
| 270000/ Sik 100 
| 171252/ Sik 100 
| 826173) Stk 100 
| 872000/ Stk 100 
| 4764947 Stk 100 

559506) Stk 100 | 
366698) Stk/100 
62830 10 | 6 | 

260000) Stk 100 | 
490000! Stk 100 
1037428) Stk 100 | 
3087306, Sik'100 
5964577. Stk 100 | 
2444129] Stk 100 
4631217 Stk 100 
1880422) Stk/100 
1791891) Stk 100 | 

| 

} 
| 1060000 Stk!100 

PREFERENCE SHARES AND STOCKS. 

eeeeteceseees eeceee sees 136 

Do Deferred ....sssves+e-s+++seenee:( 1063 
|Lon.,Chat.,& Dover,Arbitration, 20+ 
|\London and North-Western...... 151 

Londen and South-Western....../132 
London, Tilbury, and Southend.) 92 
anchester, Sheff., & Lincoinsh| 75} 

Do Prfd. {Defdreevg no div) 110 

| Do Defd 7'tillé%is pd to Prff | 40} 
CAT. .cceccvecesccccsersesseses) 112} 

Do Prfd. {Defdrecvg nodiv} |137 

Do Defd ?’til6%ispdtoPrf} |100 

Metropolitan District..........0+-) 49 
‘Metropolitan & St John's Woo0) ... 
Midland “Consolidated Ordnry "/13C} 
[Monmouthshire ..+.s-seseerreseeeees | 156 
|North British Seceeeeeeeeeeesesereeree 943 

North-Eastern Consois eeeeeeesrens 255 

'North Londsn eeeee ee teeteneeeeeeeree 148 

‘North Staffordshire.........seceeee- 62 

[RNY MNEG ..ccccceesereererseee veveee) 113 
Shropshire Union .++.++.. natal 7 
‘Somerset and Dorset ...... ecccceses] 7 
South Devon See eeS este reseseeseseeee 67 

South-Eastern - eoccececcoscceese! J 

Do Prfd. {Defdrecvgnodiv) 138 
Do Defd 7'til6%is pdto Prf} 1153 
Do 1876 iesue....... serccsseccecseees| 36 

Staines, Wokingham, & Woking} 30, 
Taff Vale SOCATEC TECH HEE. eeeesoccces 

Waterford and Central Ireland 20 
Whitby, Redcar, & Middlesboro. 28 

Caledonian 4 %, Con. Guar.......|105 
Cornwall 44% guaranteed ...... oes 
Glasgow & Sth-Westernguar5% | ... 
‘Great Eastern, 5% Metropolitan 
| Stock, issued at 105  ..+.00.../ «++ 
| Do E. Counties Exten. No. 1/125 

Do do dO NO. Qeesssesseeseeeereeses | 125 
Do do 6% eeeeeeee eeeeeeeeeeeses Fee 

Do E. Union 4% guaranteed..| .. 
Do Norfolk 6% Ext., 1846......| «+» 
Do do 54% Ext., 1847..sccccceee+| soe 
Do de 6% Wav. Val., 1847 ...| «+ 
Do E. U. Harwich, 4 | 
Do do Woodbridge Exten. do} ... 

Great Northern 6% eeeeeereereece 128 

Do 65% do do do ooo 115 
Do Leeds, Brad., & Halifax,6%| ... 

Great Northof Scotland, lstpref.| ... 
Gt Southern & West.(Ireland)% '103 
Great Western — Rent-charge, 

perpetual guaranteed 5 % .... 127 
Do Consolidated guaran. 5% 128 

Lancaster and Carlisle, 4$%......| op 
\Lancashire and Yorkshire 6%... 150 
| Do Barnsley, 61 38 10d% sovees| om 

Do 6% (East Lancashire)...... 155 
Do 44% (Blackt urn purchase) 115 

London, Brighton,&§ C 6% guar. 124 
LCDSheerness Rent Charge }% 111 
London & N.W..C.&Nuneaton5% 128 
London & 8. W.,7%,late3rdShrs.;| ... 

Do (Portsmuth. perpet. anns.)! ... 
Manchester, Shef.,& Lincoln.,6% 143 
Do lst Preference .....0....++++, 109 
Do 43 Preference .....0.s0000+000+ 11 

| Do do do 33%) 77 
Do do redeemable6%| 7 
DoRed 5% 8, Y.Rent charge 1863) ... 
Do Irred. do do ote 
Do 43% do do 108 

Midland 4% Con.Pert. Rent Chg: |:06 
Do 4% do guar. preference ++-| 106 

North British Consol. 4%, No. 1/102 
| North-Eastern--Consolidated4% | 104 

Do Hall & Selby pur. 1871,44% |107 
Do G. N.E.4% 

THE ECONOMIST. 

THE HIGHEST OFFICIAL PRICES ARE GIVEY. 

RAILWAYS. 
PREFERENCE SHARES & Stocks, wiTH DrvrpENDs Con- 

TINGENT ON THE Provits—Continued, 

RAILWAYS. __ 
Lives Leasep at Fixep Rewtats—Continned 

2270001 Stk|100 |Purness 44 % perpetual....... eo++-| 108 ei: $ 50000] 10 | 10 | Do convert, 72, 6%till 1 Jy,'77, 16 | =| = Name. Leasing §=6 = 50000} 10] 10} Do do 1873, do is715 | &\& Companies. = jposiis: tk 100 Great Eastern, Ce eee cienihenams 22600! 5 %, 1862 ....../119 8tk}100 |Royston, Hitch.and Shep. G Northern 147 1204410!) Stk/1l0¢ | Do New 6 %, 1868 ....../118 Stk}100 | Shrewsbury and Saneiee mee - $16900/| Stk/100 | Do de 6 %, 1864 .. ... 117 6% Rent Charge Stk LQN-W&G.W. _. 541058/| Stk!100 | Do 6 %, 1872 .......116 | Stk}100 | Victoria Statn & Pimlico Gt. Wstrn. &c. 220 
3 Do 5 %, 1876 ...... Ls 

3873000/) Stk|100 |Great Northern, 44% Perpet. Pf..115 
Do do 1876 ,....... oe. {113 
PED TOD soosce pnscnaecrencccevel bale 

482050/| Stk|100 |Great North of Scotland 44 %, A,106 
Do 4} % pref., it ine 

9779440) Stk/100 |Great Western—Consl.Pref.5% 127 

ote eee eeene 

CRIES UN WE crciccnicnid “DO sae 
20 | all | West Lunaon, Class A) W. Lon. Ex. ni 
20 | all | Do Class B............... l Lon.& N.-W.< .,, 
20 |} all} DoCiassC.............. -) &€0 W..... 
Stki100 |Weymouth and Pertland...G. W & S. W 

DenextvRE Stocks. 
5136501| Stk|100 Highland A qacpeheipeianl 98 ‘ ite 

l| Stk!100 bons seam snrtenene nn. g Antho-| § |; | e3 
Stk|100 |Lancashire & Yorks., 44%, 18961115 | Yised | ¢ = | Name. == 6077601) Stk]100 | Do 5 %, 1865.........-vses ecccsesees| sve | Eseme.| | te | =” 
Stk}100 | Do ED Sivtinetteiaskpiienen 115 pene aay — 

13000002! Stix!100 | Do a= oS te a 126 19779052) Stk 100 Caledonian  ..........e..ccceccee 4 % 10% 
180000} 10} 8 | Do5 % 1875, issued at 1 pm...| 12% | $89161/| Stk 100 |Cornwall, guaranteed.........4$% 15° 

8605/ 20 | 20 Liynvi and Ogmore, New 5 % ...|_.+ 4291501) Stk 100 East Londom.......sss-e00--8 % 90° 
6500002! Stk'100 ‘London, Brighton, &.,44 %, 1858 111 4000001) Stk 100 | Do 1874 ..cccsseoses.... «8 %| 58 
133900/| Stk|100 | Do do 4 %, 1960/1060 | _763612/ Stk 100 Furness 0.0... cssssee 4% 105 
7160052, Stk!100 | Do do at % , 1861 lll 10834597 Stk 100 |Great Eastern ...... 4% 10% 943000!| 8tk'100 | Do = 44%, 1963)111 | 15100002 Stk 100 | Do Aceccccsesneee 5 %\127 
830970! Stk|100 | Do do «5 %, 1865/122 | 214114) Stk 100 | Do B, 1867, redeemabie...5 % 121 
822096! Stk\100 | Do No.7 5%, 1866)122 9362211 Stk 100 Glasgow and South-Westernt % |i04 
5010002) Stk! 100 | Do Consolidated Pref. 5 % ...... 122 | 5068653/ Stk 100 Great Northern ccs % 106} 

| Stk] 40 IN andtcsn~s-datocenicanaenns ae 
6035833!| Stk|100 ‘Lon., Chat.,&c., Arbitratn, 44 %| 78% 
21976667) Stk|100 ‘London and North-Western 6 %/123 
240000! Stk/100 | Do Bedford and Cambridge.../104 
3000007 Stk/100 | DoShrewsbury & Welshpool) !04 
9711077) stk/100 'London & South-Western, 44 % |116 
1500000! $tk|100 | Do do 6 %{126 
1000000/' Stk!100 |Manchster, Shff, & Linc. 6% 1865|107 
10000007 stk100 | Do do 6 % convrt/116 
10800001 stk'100 | Do do 5 % 1874,..{L15 

75000' 10 | 6! Do do 5 %1876..| 9 
3000002 Stk/100 Metropolitan, 5 % ......sssssess-| 122 

4675153/ Stk 100 |Great Western. 
668433!) Stk 100 Do 
37232-8/) Stk 100 | De CORP OOe ees eereeTeEseereeeeeS % 117 R076!) Gtk 100 | Do scorsessersesseesereeceereerenB 5 {120 
oneal a oes crecsccverccsccccococsesS oon 

tk 100 | jreand Yorkshire...4 % 106 
4173501) Stk |100 ain and Blackwall ......43% 108 

1306239/| 3tk 100 |London, Brighton &c.........4 % 105 
3253696!) Stk 100 | Do perpetual................. 44% 116 6481533’/ Stk 100 |Lond., Chat, &@ Dover Arb.4¢%'113 
714082/| Stk 100 | Do B ssecceceseresereseee osceeeeh% 111 

18121i71| Stk 100 London and North Western4 % 1064 
% | 

2000+ ceccceseses® % 2 

SPOT OT FET Ee TES ees Seeeeeeee % 110 

31700!) Stk 100 | Do . 1000003| Stk 100 | Do New, 5 % csecceeseesseseneeee| 122 esssesseseressorecsescnceeeeD EO! «os 
6000001 Stk 100 | Dob s, 1860 Ce eae 10000001 Stk 100 London & South Western A.4 % 106} 
2500001 Stk100 | Do Irredeemable 5 %, 1872 ...|122 | 7008.88) Stk'100 || Do do 19684 % | 1064 
2600001 Stk100 Do do 5 %, 1874 ...|122 rae Stk}100 ndon, Tilbury, &¢....0......4%% | 108 
15000002, Stk /100 |Metropolitan District, 5 % sm 116 | soreaog, Biblio Manchester —* ~—< ane 

26000, 10 | 10 |Metropol.&St Johns Wood5%pref, -.. 
94806811, Stk|100 Midland 5 % Con. Perpet. Pref.../127, | 812248) Stk)100 Metropolitan «esses % 106% 
164375, 16 | 16 | Do 5 % New, opt. to con. Ag’77) 20? 
189162! 16 | 16 | Do 6% Pref. 1873, do Aug.1830| 20? 
195060 10 | 10 | Do 4} %, 1876 ...ss0-.-ee-eeeseeee. 115 

$850198/| Stk/100 |North British Conso:. 4% Ne. 2) 98 
2419572] Stk\102 | Do Edin, & Glas., Ordy, 44 % 107 
4210007) Stk|100 | Do con. 5 % preference 1874... 122 
10C00CO/| Stk|10C | Do 4} %, 1875 woes seesereeeeee I 
535000) Stk 100 Nortn - Eastern, Stock'en an 

| Dariingten, Clae1 D*.....,.. 138 
170000 8 | 8 | Dob % con. into ord.Jan.1,1878 12 

20000002 Stk 100 | Do 5 % redeemable Jan. 1, 1884 19 
11812507 Stk 100 | Do Blyth and Tyne, 4% evvees LOM 

| Do New Pref. 1876, 4 % till; 6512000; Stk 100 
" 1882, 4% in perpetuity...... 107 

700000! Stk, 100 North London, 44 % (max 6 %)/ »-- 
9710007’ Stk'100 North Staffordehire, 5 % ....-s+0-| 117 
BBOOOO!! Stk!100 | Do 4b %ece.cecceresseesssseneeesveees | LOB 
2130007] Stk 100 Rhymney, 6 %, 1864 .....0...+00-./ 140 
850007] Stk 100 Somerset & Dorset 5 %, Ist Pref.) +. 
90880/| Stk 100 | Dodo 5 % 2nd Preterence ...... cia 

360000// Stk 100 | Do Bath Exten. 5 % Pref. shrs.| 78 
6891132) Stk 100 South Devon,5% eae 

2091600/| Stk 100 3outh-Eastern, 44 % 
26408201) Stk.100 Do 5 % 

* Pailure of full dividends in any given }-year notto be 
made good out of the profts of any subsequent $-year 

Lines Leasep aT Fixep RENTALS. 

191008") Stk |100 |Metropolitan District's tas «| | } Wea ccsceced 1 
11856644; Stk|100 Midland...... . ..cccccsose 
686671/| Stk|100 North British ..... 
400679/| Stk/100 De E.P. and D.B 
7829051 Stk! ... 

9304395/' Stk|100 North Eae.ern 
11381197, Stk/100 seabesreccconescstosonscenscesi te il l® 
8896187 3tk'100 North London = aales 

1602582’ 3tk|100 North Staffordshire .........4 % 108 
670308; | 8tk/100 South Devon ..... sresesesseses® % 130 
165780!) Stk|100 South Eastern Perpetual ...4 % 106 

402050i\ Stk!100 | D0 d01867-8..........ce00e0005 % 129 

BRitisa Possessions. 

ee (100 100 Atlantic & St Lawrence shares 103 
309900100 100 Do6% Sterling Mort. Bonds 104 
147300 Stk 100 Do 3rd Mortgage Deben., 1891. 99 

75503001 Stk 100 Bombay, Baroda & C, India g.6% 117 
62513 10 10 Buttalo& Lake HuronPreference 6} 

2976001 100 100 Dodo6 % Bonds lst Mort...... 98 
ose coo | ces Do do 5¢% Bonds 2nd Mort... 83 

200000! 100 100 Canada Southern, Ist Mort. 7 %.. 50 
1350001 100 100 Demerara7% perpet. preference 115 
112000 100 100 Do7 % perpetuai preference... 128 

2255520 Stk 100 Eastern Bengal, guaranteed 6% 124 
26139114 Stk 100 Ea t Indian, guaranteed § % .., i29 
100867£8 Stk 100 Grand Trunk of Canaia .......... 7 
500000! 100 ‘00 DoEquip.Mort.Bds,lchrg.6% 99 

~~ 

i sah — 6000007 100 al Do 2nd GO. cccrccecers eoocee| 91 
rr | \@ > } 3218149 100 100 Do Ist Preference Bonds......, 38 
£ | | Leasing |\=2 } 2327808/100 100 Do2nd do ccecescoeees, 24 
313) Name | Companies. fa, | 716691 100 100 Dodrd do sosesores| 34 
& | & iz 90000! ... 100 Do Island Pond Stl. Mt.D.Sep #7 

Stk 100 Birkenhead .....cccsssseeeeee/L&N.W.&G.W 103 | 19306000 Stk 100 Great Indian Peninsula, gua.6% 122 
100 | all | Do 44 % Pref. .scecceeeee| D0 -cosccceovee 114 in 20:12 Do New do 5% 
Stk 100 Buckinghamshire .........,Lon. & N.-W... 106 20 6 DoNew do 5% 
Stk 100 Chester and Holyhead ..-| Do .....0-ss00e, 2 23! DoNew do 5% .. 
Stk 100 | Do 64% sevrerseneeeresees| covssssensee | ASO 258096| 204 204 Great Western of Canada.......... 6 
Btk 100 | D0 5 % sscccsreersesssseseee| DO seeeee eoccee| 139 605754 100 100 Do 5% Pref.contiliJan.1, 1880) 60 
Stk 100 Clydesdale, guaranteed.../Caledonian ...| ... 200148C'100 100 Do Perp.5 % Debenture Stock 74 
Stk|100 Colchester, Stour Valley...|E.Union.& G.E.) 
Stk,100 Dundee, Perth, & Aberd.J.\Caledonian .../107 

Do Preference ....00.00-0.; DO scoscsceosee| ove 
Do Ist Class Preference! Do ....cccseeee| soe 

Stk 100 East Lincoln guar. 6 %...\Great Northern 151 
Stk 100 Gt. Eastern,Newm.&c.5% Great Eastern. ... 

647000/|100 100 Do 5t % Bonds payable 1577-8 100 
11270007 100 100 Do6 % do do 1890... 87 
1347001 100 ail Internatn! Bridge,6 % Mort.Bds 102 
66000100 100 Do6% Mort. Pref. Share do., 1¥- 

100,000/| 100 .., Levis (Quebec) & Kennebec Scrip --- 
87663301 Stk 100 Madras, guaranteed 6 % scorn. LIC 

Stk 100 Do E. Anglian B 6%...) D0 sescecsesee! ove 751}20 2 Do dO BM wereeees| = 
Sth|100 | Do do C 7 % _ ssserererees| sesvessseese| eee | 1000000!) Stk 100 Do dO BN cnereeeee 10 
Stk|100 Do GON. 1,5 % seeres| DO sevesesseees vor | 6000001) Stk 100 Do dO HB % cneveseee 195 
Stk r \Gt West., Bristc! & Exeter, 

Seeeeseeeseeserees| cee ' &S8th. Devon Cos. 4h % |Associatd.Co.’s 114 

oan ta i 8§ Do Berwick capitat sevsever...| vee 10 | 10 Hammersmith & City 5 % G.W.&Metropol) ... 
80 DoStoctn. & Daringtn.4.5%| ... | Stk/100 Lancaster and Carlisle ... Lon. & N.-W....255 

2945844 | Do Stocktn & Darl. B&C,6%/151 | Stk|100 London and Blackwal l... Great Eastern..114 
Babar | Sek 100 | Do West Hartlepool ...ssecceees/105 | Stk/100 | I 44 % ceececesseecesenne ee 

211000/! A sll North Staffordshire ....s-ss000-| 2 Stk|100 London end Greenwich... South-Eastern. 69 
|) strane ges laos icc 09 | Sth/tv9 | | Do Preference saweceswe| DO anoeeorersI 
| 40000. Deron, s2saeeeee Sth/100 Lowestoft gua.4% ...... Great Eastern..| ... 
| ssn 10 Pe anes 26 | Stk|100 | D0 6 % wcvvvecsecessesrseees cogeenisonl 0 

| eee eeeeeeeeteeeees woos 113 dland radf f. Midland iutehnetl “de a 

| 1660001) Stk} 100 Taff Vale, NO. 1 s.csceceesesssveee «(220 on 100 De Matlock, Sel SDA sintered on 
Parvere ad (Mid Kent (Cray Line) ...)L.. C., & Drices| os 
rmoEst on SHAKES & STOCKS, WITH DIvIDEXDs Con- ry on ane ican 2 % Great Somes, 61 

| SUSE ee PROFITS OF BACH SuPamaTE YEAR | 56 | al] | Do 6 % cov--ssoeesseseeoess./Great Eastern... 71 
— a — Caledonian, 4% Con. Pref.No.1104 | Stk/100 North-Eastern— Hartiepl N.-E.—Berwk.| ... 
000) Sth oa 4%, NO. 2 ooe.cveecreeres.see 10d | Sth/L00 North & Sth.-West. Junc,|L &NWM.& Yi 170 

2460001 Stk 00 East London, 6%, lst Preference) ... Stk|100 North British Con, Lien... .......00-0:-sse0ee- LOL 
227600, sty 100 PUrness, 6 % secsssssseveerserseere 142 | S8th/100 Notting. & Granth. k& C\GreatNorthera i(6 

|| SOEIEED |. - SOM) Tir adindatiiaeinensenearsonneenes (182 | 25 all Preston and Wyre ......LaN-W.4LY 4 

ee 

| 

t 

1 

3582634! 

1 

3 

1 

62 

| 

114 

25 

10000061) Stk 100 Matras Irrigation & Canal, guar. --- 
10604 60 60 Melbourne @ Hobson's Bay Unit, ba 
oes 100 100 Do 6% Bonds, payable 1880...) --- 
«- |100 100 Dob6% do do 1895...) -- 

$35000}100 all Midland of Canada, StlgistMri 36 
2500001, eee 100 N.vof Canada, 6%, lst pref.Bods 1vU 

285000/| ... 100 De 6%,3ad do | 8 
133200/100 ... Northern Exten.6%g.by N.ofCarj 3 

44400100 100 Do6 % Improvement Mort,...! 93 

4000000/| Stk 100 Oude & Konilkan. guar.6% ... 116 
11075341| Stk 100 Scicde,Punjaub,& Deinigua.s% 115 

221101] 20 5 D0 5 % SUBFEB seoereeveres-ovnneene| -** 

29221171 Stk 100 South Indias, guaranteed 6%... 215 
1758; 20 280 Doi % .«-... a 

243182) Stk 100 Do 4} *».- cccevsecsercesensoesecseres At 9 

6500 100 100 Tasmanian M. Line L., guar.5’ | 52 

410900/'100 100 Toroute, Grey, and Bruce Rail, of 
i Canada, 6% Bonds lst Mort, 66 

4576001 100 all Weilington Grey & Bruce Ry ot | 
i Canada7% Bds,ist Mort 62 

SORP ATO EOORST OC OT Or ee 

— 

pn 

ad 

kins sami 



| 72981 20 + § Jubbuipore ...... 30 4964, 2509 193938 102264 | Oude & wohilkund Jne.16; 8253] 6381 Upper Italy... 29, 74752, $324 
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BEE THE ECONOMIST ; . * ry 
= + e : ett a3 ot¥) 970 [Aug. 11, 1977 . : ‘, 

. 
; e§ . a “ Sad SS a age ea a le 

ee wt 4 RAIL WAYS. RAILWAYS. z BRITISH MIN 
ry d ; bh Foreron Raiswars Forngron Raitwar Osuications =| ath ¢ ———— mae el 
Betis 4 ee . —- gel. Fz | gised| 3 | ea, Nam, eae! ? - > 

$ so Redeem. a 3 ue. DR 
F Ss § > : Aatho- 3 re a 1 N T= V———— ee 

i) - ; 7 ri = . rised S zs Name ‘SE oe ea | ame. = SS ee eee, 

lee ;ae G ‘| Issue. GB = =x a |Yrs. At 2 | Assheton, Limited, 
aS) ; ‘3 ‘ ? < Rn ee ro —_ x — a 5 S. Devon Great seeneeee) 
; i i. . : d Rotterdam eoveseees! 20 | par werp an tterdam........ rh ; = ‘ East “ ” eee it ' BF OLS 5000 20 ail Arics and Teces acsessgsereseseee’ axe | 100! 7 par Bucharest and Giurgevc, guar. 6144... 2/14 East Caretta. | ¢ 2 oF % 90000 20 all Bahia & San Francso..L.,g.7%  2i} by Danubian Principalities. 7 %/ ... $000 ... 6114 East Grenville ee ' ei ota 42500 6 all Belgian Baetern Junction.e.s....| 1 | 100, ... | ... Central Argentine, Septl,1894... 6 %| 93 1906, .. | 490 East Lovell... ” : ‘suf? ted sseceseesseseeeveree, 5 | 100) 33 | par Central Uruguay Monteviedo... 7 %| $2 16000) .., all Great Lax ae F ; ‘7 F . $5000 10 10 Bolivar, Lim 5% 77 l ey, Limited,, : i. He 4 e. 133000 10 all Buenos Ayres, Gt. Southern, L. 11} 7 wee | tee Charkoff-Azoff, gua. by Russia ‘ 8000, 1 3/ frngeton wns Hy it rc Ve ae $30450 Stk. 100 Do @ % Debenture Stock -tse 111 | sn... | «« Charkow-Krementachg, guar... 6 %| 77 9000)... | all | Valley) * Mepeee 3 Ses G1650 Stk. 100 D0 7 % GO..s....eecnereeseesntrerene on = 38 |par Dutch Indian, guaranteed ...... 44%| 87 40000 4 | 34 Mwyndy Iron Os i - ye, * . 23000 10 all Do Azul Extension, Limited... a | 38 par Do 1869 COR ete Renee eens eeeneneee % 87 1120, ooo 16/16/7 Providence,“Uny : 4 G Sy Ou 36000 10 10 Buenos Ayres & Ensenada Port, 109 10 | par E. Argentine, 1 Mt. Deben. 1834 7 %) 60 612) ... 13 South Lelant |... . Fy id .sn23 i j Limited, 7 % Preference shs, 7 20 96 | 26 Eastern of France .....0...c00000. 5 % “ 6123 ... | 6/5/6 South Condurrow ” 7 Poce ues i L., gua.7 % 10% 4,75 | 5 Great Luxembourg ...........0000 5 % 496 \44/3/ 2 South Wheal sonsesne 
se? ;7 i eS 60000 20 all Central Argentine, L., g | 285 | ances | - i : ° 4 17440 60 all Centra! Uruguay of Monteviedo 20 76 26 Do SOR OOR ERE eRe een e eee es eee eeeeee eee 5 % | 12000 6 lle, Li - . '”% : teed preference...) 14 100 «» | «+ |/Havana and Matanzas.........0. 7 %) 60 6000... 9 |Tin Croft. 

} . * | 7 % guaran’ Pp } 0 80 e8eeeseenccens fit. a 24001100 100 WAPO seeeeceeecesterrsseenrenrenreeeee! TH | 100 | oe. | eee | DO 1885  nssovsssrensserssererenees 7 %| 28 15000) 44 | all | Van, Limited... eae, f j 16 all cp & Witepsk, L., Scrip| 15 | 100 | 10 | par Iquique and La Noria Railway 6000 ... |3116/8 |West Basset 7" 
; 128780 4 all |Diinaburg ps ; oe Mest Meken, Bee. Y Glan | aren j bake } i | 16 all Do Registered .....scceereeseseeees | 153 | eru, Mort. n. iP ++ 3000, ve 124 | West Chiverton.,.....-” j Ane 3 ‘ 122000} 20 all |Dutch-Rhenish ....-s.ccrceeeeseeee| Z5$ | 100 | ... |. [Kursk Charkow Azow .....s.00008 5 %) ... 600 +. 65 est Seton...... te anee. 3000) 20 8) Po NOW ccscesesssersenesessoneeees( 10 | 100 | ... |100 |Matanzas and Sabanilla .........7 %| 30 612 ... l Rearaah | 

ee Att. ( is? 35000) 20 | 8 | D0 dO... ceccesssessvee--n-00-s0ss0see 7 100 | 30 = iienioat, Class A Mortgage... ’ at re _ 5179: ... | 9/12/6|Wheal Grenville... ‘ - ' . 3 20 } tine, Limited, g.7 % | E 100 26 i D  seesevccnscererseessessers . ene, | 

ee: Af f . 112600) 20 an Seen ine Suan, Li.aited,| 100 | ee | vee Do C do, 1874 soresermencrscsses H % | 60 : COLONIAL AND FOREIGN MINES. ee) i + | guaranteed 7%, 1st@2ndiss. 10 | we aa. | oer pene T al or 35000, 2. ail Alamilios Limited ..... 1}, : i rs. at 20 20 (Lima, Limited....cccsssesess-eeeees 4} i APBD ooerecscsrcrccvcee+sseneeee 8 3,| 96 60000) 1 all |Almada & Tirito Consol? ; 5 ti ‘= ce @ ; 11250) 20 20 woe Constan- a | wos | eee eT cores ° 5% 70000) 1 all a Miving, Limited $4 | | « . “ F | CU ccoreccerseeres) +e . eos | eee 8 sseeeereenen oo eS i e | ’ 20 all latenteon tianised oe weer) 1§ | 100 | 26 100 NassjoOscarshamm, 1 Mortgage as > 4 \Cape Commer. Cisse YW 2 | & ‘fF i 4 7 by the } Scrip oeereseeeseerees - % 55 a pe » Limited ow! 36 33 | 
: te 26595 20 all [Namur & Liege,gua y | 21000) 6 all Colorado eriibleLodeL 2 4 

Eee td, : s 14f per annum... > Belgian4 | 12 | 20 75 | 20 Northern of France .... ~» 3% 138 | 99045} 1 | 46s | ronPedro Nae 
a; ao 10000; 20 all | Do guaé % Pref) Governt. (| 26 20 83 224 Do (late Charleroi)  .......00 3§%| 15 27623| 10 | all Eberhardt & Ax, ‘ 4 fie ' sl 6000001 100 100 Nizam’s State Rail. (His High- 20 81 | par North of Spain Priority......... 3 %| 10} 30000! 10 10 |Plagstaf, Limited 

Peace?) Se me nese the) 6 % Guaran. Scrip 104 | 100... |... North-Westernof Montevideo,l. 7 %| ... | $9090) 12 | Mi pagal Lied on) 323, 
i ‘4 i i & | ot ie 2500; 10 | all Northern of 4. Ayres,Lim.,oid., 3 | 100 99 par Orleans and Rowen crapeesseearntal = = 55000 2 | ali (Fiontinos BolivigGiiy m3 | 

Beas ge Re 16000, 10 | all | Do guar. 7 % -orsrsssseersveens-| 9 | 100 | -- 100 (Ottoman (Smyrna to Aidin)... I: 27489 10 | 9 |General Mining Ags,L) 2 3 133 Ao Boel, aan tine | oe a era eee los | oe | op nar lh DerPedos Neavllg ns al ist | 60008] 101/220 Kepende ieee eh 
?. _ 672301 Stk\100 | Do 6 % Debenture Stock ...... 98 20 85 par Do (Fusion Nouvelle) ........3 %| 13 20000) 5 6 Last Chance Siiver Ming 
3 ' a Se 11250 10 all Norwegian Trunk Preference...| ... 100 85 100 Provincial Orel-Vitebsk, guar.5 %| 77 | of Utah, Limited 1 ty 

pear sf  ? i 47500 20 | all Ottoman (Smyrna to Aidin)....... 2} | 100 6 100 Recife & San Francisco .........6 %| .. 15000] 3 | all |Linares, Limited "| § y 
Bist Le ; 75000 20 20 Provincial Orel-Vitespk, guar.5%| 145 | 100 5 (160 D0 ssevsseseressencseseees eopevane ee : | see 165000| 2 2 London'& Californi i! 

be % : if 1200000/'Stk. 100 Recife & San Francisco, I..,g-7%) 95 20 90 | par Royal Sardinian, A....... eoeece sue 3% ei 5 686000) 5 56 New Quebrada, lk 2 
Bee sty fy ie 81600 20 | 20 Riga and Dunaburg.svesssvecsevs 15 | 20 90 | Par DO B seesssereessveccssessenees vemos 3%) so000| 4 | all |Paauleilie Conger Lt i 

-% t 4 fay 60000 10 / 10 Royal Sardinian ee 23 55 eee | per Royal Swedish eens | 90 10000 20 all Pontgibaud Silver Lead | 7 ; : ¥ % 40000 10 | 10 | Do Preference sesseucsesseseeseetel 7 100 ... | reg ind = Dsasunsissceiiemaan > a | p Mining and 8 | 95 a | 
i ; 92000 6 all Royal Swedish.....ccceccecseceeseeees eee ome. } ver TS ’ cee estooscoscoooosee® 1 ort Philli i Meeeeti cd og | Gases lal Bee nce] 3. | Abs | 30 | par lean Ponte & Riodsdenainaguar. 6 TB Be Be Richmond Gon Mine icl & 

% fits * $1090 20 all Sambre and Meuse...........000-( 92 | 100 | 6 par Smyrna and Cassaba, Limited. 8 % (190 215100.100 all jRio Tin:o, Limited,¢ %| 64 56 ‘ Ae a &; 20000 lu all | Do 5 *% Preference edeooeceence 113 20 | 90 i 20 South Austrian eens Feet eweee teeeeee 3 % 9 | i0 all Russia Copper, Limited | i} 23 eo rii ® . 100000 20 | al! |San Paulo, Limited, gua. 7 %...| 30 20 | 98 par! Do 1871 (Series X)....+see 3%) OF eee 1 | at (Scottish Australianlim) 1} 2 | .aes : i i pe: | 2000001 Stk. all | Do 54% Debenture Stock ....../{12b | 20 99 | 20 Southern of France ss... 3 %| 134 elt | Deke ne | 
. e , au : > | 20708 20 20 \Smy) rna and Cassaba, Limited ... 7 20 99 | 20 South Italian ee0renecereereerees a % S§ 97500 2 all |Sierra ButtesGoldMinig j oti Bk ‘. | "7500, 20 | 20 | Do7 % Preierence .....+- .«...| 19. | 100 _ 87 par Swedish Central, Lim., ist Mort. 5 %| 65 Limited, Ordinary ,.. 1} 1} -: a ; ei : he | 760000) 20 all |South Austrian &Upper Italian...) 53 | 100 jase vee | Do Scrip, all paid ...s00....10000 58% | +++ 253000 Stk | 100 |St John del Key, Lim. 255 975 Seerei yg es | ; | 184000 20 all Southern of France sss] 80 | 100 |... | ... |Pambotf-Kozloif, guaranteed... 6 %| G8 | 253000 Stk) 100 jt date de! Key, Lim. 266 375 / i a9 bt: | 16430) 10 | all |\Swedish Central, Limited ...... 7) = | = eel er errr erento : : 43174, 30 vw. |United Mexican, Lim! ij i 

| « * ; | GB000} BO | 20 | Vaxrmtecorcccccccccccsccsssovesssovescceee} 14] 13] 27 |par| Do ..... teeteeeseesnees peicpobbininall wese 0000, 10 6 | Vancouver Coal, Limited 1) | Ri ‘ f * ; 26757, 8% all (West Flanders........s000-...000.. | 8 20 a4 20 | Western and North-Western of . een l all |York Peninsula,Limited } {| 5 j i ; ae , 14000 1@ all | Lo 64 % Preference .......0..) 9 | |__j _| ___France seorensensessesseceseree ~~ 8% - 3h Sa SS _ | _ c ° oo - = oo ———————$___—_—_— =_ ——_— — — - 

Beali Pe | OFFICIAL RAILWAY TRAFFIC RETURNS. 
aii ' ca: nf | | | RECEIPTS. J .| Aggregate Ss i : ' | Revenue past Half-year. Dividend percent. | as ” cited See Miles amet 3 7 : i ‘ | Capital — el | | | ‘Merchn- £3. eceip lieatm | 

. i 4 on Expended Gross ing Ex- Rents, | ' ! Name of Railway. | Week Passen- ae tal | Same = é | anlp-yent, ian 
tbe aaa 4 _ 0x Leased Re- venses, and <nd hali Ist half 2nd half ites =. co w €a sane wa | vere sere, ore | GL oe | we | Taxes, Prefer- > | 1876. | ° ‘i | =| 2S ‘ i ; Et ‘ceigts. '& Duty.! ences. | 1875 1876. | 187 | &c. | a&, | | 1876. je | 
.e 2s : 7 Rae aaa ean teen Fete: S Nestea - | ¢ e | 8:1 a ¢ }oeenees | hee, fk £ o is £ :£08d\|208da\ £84 1877 | £ . a 1 Fes 775177 | 214) 17735 10000) awe | ae + Belfast and County menslede 3 751 | 64h | 1295 | 91 | 20, one so F - 
% j % f aie 1642808 100465) 61188 23020 3150!3150 8 160 Belfast & Nortnern Counties) 3, 2382 | ol 79 4761 4452 os cae 61799 7434, 742 , - se th 82706500 1439825 681876 462420 3126 3 26 3 100 *Caledonian........c.cocseseosseese! 5 26342 | 238037 | 64379 | 61799 04379 ‘ +196) 12 er ; 5 e >t; £m 2067736 | 128226 51825) 61614 2100/2150 2150 Dublin, Wicklow, and Wexfd, ves) nee | nee one ooo oo | a 1198 | 106 > 24 ae 4846969 | 239014) 104352, 78329 3 50 3 00 8 50 Purness...srcecerersserserseceeres 5; 2333 | 7629 | (9962 | 8793) 94 40329 — sir}, 315 ! e ve . 9337750 518457 284018 136640 1176 2 00 2 26 *Glasgow and South-Western tne tee 23674 | 22819 a 271003 *8M% 764 ae SOR i iss So9es09s 1469316 776425 696016,0100 .... | 015.0 Great Eastern..s....cccsecsesceees, 5 41967 21645 | 63612 | 60683 us! ote 27388 655 | 640 meet > $s 27140195 1568096 854168 418452 3150 2 26/3 76 Great Northern ....cscc0-se wail 5 35394) 30215 | 66109 | 63958 - roe eons, 03 | 403 | 
Batt wf : E 6103713 311883 154997 61900 3 00 3 00) 3 00 Great Northern (Ireland) ...... 3, 7359 | 5257 | 13115 | 12278 oa aa 532, 2708, 2704 ss +} i wy 3549537 125388) 67763 61653 1 00/1100 0150 *Great North of Scotland ...... 4 3530 2363 6443 | 6532 36 6 46 466) oe ‘inf 6391227 | 386029 167899 41462 2150 2150 3 @0 GtSouthern & Western({rish)| 3, 8655 | 8/30 | 16685 16034 73! 154227 151196 2071 ua Biver) : : 6931249] 3547979 1966845 1400.71 2 76/1176) 2 26 *Great Western .ce.ccceccccseese! 5, 87633 | 66594 | 164227 | 151196 172, 359019 351008, #4 87) eS s% @ es | 20634047 1846512 1032306 309596 3 00 2150 3 26 Lancashire and Yorkshire ...| 5 36339 | 38943 | 76732 | 73026 30\ eyes? 950820,: 16395 Bees tts S| | 68051645 | 4890373 269776 1186740 3126/3 00) 3 126 London & North-Western, &.| | 110485 | 100424 | 210009 | 208773 | 190, Souds2) OSE siy! sroh Sr , | 18796555 973403 427897 299425 3126 1 76 3126 London, Brighton & S. Coast 4, 40957 | 8307 | 57964 48103 7 211921, 232000 = 
cmos) Ge : | 19992781 1188682 626221 30(430 3 60 2 76 3 6 9 London and South-Western... 5 43379 73082 | 56461 60511 ol i 120167] 1634, 1534 +e ‘oe a ’ et) | «» ‘London, Chatham, and Dover 5) 24807 | 4633 | 20295 | 27946 | 101, 12383 6 # , > : 221008'6 571208) 2960°8 168974, 4. | ae Lon ; : il 15407 | 14988. 2 eS a 837692 62900 36557, 6076, ... 0126 2 00 London, Tilbury, & Southend) 5) 3329 | 464/| 3733) 365 = 1620-8 156720) 2808 260! $: _S8 ae 21567409 919369 463372) 888144 2 00 © 76 1176 Manch., Sheffield, & Lacinsh.| s 10995 | 21956 | 32961 sie | 287) 101s, | 908 88) 8 | 4 PER: tay 790433 62374 25058 «1687, 6 100 5100 5& 00 Maryport and Carlisle .........July 24) 518 | 2023| 2516) 2 3 |:362, 52:63 614, | / : * Ree. : 8248300 251433, C6961) O94 2 00 | 2 OO 2 26 Metropolitam vsvvveswsenseeee AUS, 5) are ove 93878 | 9582/7162, 351 288, 1 ' ; =. j j i « , 5 3338 405 222 235 = & St 
2 a... es “i ty 647285 | 11220; 6616) 6866) .. | soe St John’s Wo0d .....cccereeres | eee se 14 | g21! 28010 25785 < he * 1. ee. 6407313 | 134155) 6435) 72495) 4. | oe = wee =~ Metropolitan District .........! 5) ase woe 5125 - Oro 09145 SHlL86 1001 10554 ae 3h > LRM 69775861 '3190699'1709370, 914065) 3 00! 2100 217 6 Midland....ccccccesscsensecssecoce 5 §5962 | 74932 | 130044 1378s 15 1 $4075, 353 8 : C365 2 2 Co 4165475 | 244592, 138428 46543 2100 2100 2100 Midland Great Western (Irish) 3) 64155 | 4897/ 9052/ 9 1 | Ba) 43650 506al| 902 = eek > ier 27206719 (1164242) 6179€7 462857 2 2611160 2 0.0 North BritisMscercrcenree! 5) 23660 | 24990 | 43:50 172 | 96 g40551 ezelo7 48 IS Sat 63372676 (3339853 1830622 773151 4 76 3100 3:17 6 North-Eastert.ccce.se.cccsossoees! 4 50730 | 87929 18 os 598 «36626 (87098, La 9 | Se | ; ee ; 8700153 | 208915) 94251 47687, 3 00 ¥ 00 3 26 North Lordon.sccesssseeee 5! 074 | 2077 ms = a " ( a | | | j e — | oo tT BRS ytaon | susan) ossig tise 6.0 ous | 1 20 | {RSegironre “eaiay) Sm] | Mees | Mews | ta} SS) UE . ; ; is , & 1254026 61258. 28468 27647 one 2 10 0 2 50 VMN vversercccsccccreccceccccce 4 eee oo 3c41 = ” on7031, 2141 35) _ 2 : Ke Po 19814179 1061959 467639 298541 3160/1176 | 3:15 0 | South-Eastern ........cc00008 coves 4) 33320 | 10414 217 | 336) 43459, £8027 o7 Mali $4784 y Oi 2179966 | 268151) 136851 45169 6 00/6 00 © © OTe WED cocushssiniinaeennclenans) a vee 91738; 9 ies woo | Hilt Lae Sloe 1949363 | 84327) 46°65 36497 1160/0100 1150 Waterford and Limerick...... 3} 1733 1704 | 3337 ae met 

£@n = . ——_—— = = Sees aah eee SS — 
aii ee: a COLCNIAL AND FOREIGN. ne Total receipis * : 7 +e oe ’ "| Week Receipts. Totalreceipts.); = | Week, Receipts.  Totalreceipte Week ion Vere tard j 88 PSE SRLS Name. endng 1877 | 1873 1877 1876 Name. endng 1877 | 1876 1877 | 1878 Name, —_jendng = Bigs: Pas —— — ceseneraepaepaperel -_— 7 ree 

: wy Bahia &S.Francisco Jne.23| 1087, 663 33077 20485 ' Madras ..........0... Jne.23 17716, 11989 .. oe. ph on = Hi + = oe Bombay, B., & C. 1. nal ew na E Pines eee N. of Buenos Ayres 24, 692) 1019, 25614 29979 Indus 8. , a <a 1600 es 
2 | - & % es DetroitAMilwaukee July19 2S14 2927 eco | see Northern of France July..., = wee | aes gee Smyrna & Cassaba wv 63757, 72683 191400 TOSS wf i ’ 3 Fo East Indian ......... Jne.30 72624 45718 1826417 1494053 | Ottoman ............ 21 1273) 12109) (4:74) «= 3474 | Sth, Austrian line. . % v4 v \ 6) one eee Ine. 9 6235, a Eastern Benga! ... 23) 6745) 4178 cast a Paris and Orleans.. July22_ 73403) 69451)2138371/ 2186341 | Souvh Indian ...... i 37283 1 : , ee G. Trunk of Canada Aug 4 3420:) 83400)... eve De NeW. .cccoenes:: 22) 30147) 30644) 888000} 903153 | Southein of France —s pony 78/2 ‘2. , Gt.IndianPeninsula Jne.16 58554) 32/58 16.9674)1148058 | Paris and Mediter.. ovis ‘See we bes se | Do New  eseseeees 39| 57318) 50823 18 

Gt. West. of Canada Ang 3 15801] 12826 ont | = SE I a anatase woe | owe ss ons West.of France,Oid) 23, oe 

* The aggregate is reckoned in these cases for the half-year beginning 1st August. 
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THE ECONOMIST. 971 | 
EEE Eee 

| Just published, price 7s 6d. 

gEecoxD EpitIox, with Emendations, 

"BLACKSTONE ECONOMIZED : 
BEING A COMPENDIUM OF 

“THE LAWS OF ENGLAND 
TO 

THE PRESENT TIME. 
By the late DAVID MITCHELL AIRD, Esq. 

7 of the Middle Temple, Barrister-at-Law. 

In Four Books, each Book embracing 

HE LEGAL PRINCIPLES AND PRACTICAL 
T INFORMATION 
Contained in the respective Volumes of Blackstone. 

Supplemented 
Coy . 

London: Longmans, Green, and Co., and all Booksellers 
qt DEBENTURES. 

THe COLONIAL COMPANY 
(Limited). 

CHarrMan—The Right Hon, E. P. Bouverie. 

DgpcTy-CHatrMan—Robert Gillespie, Esq. 
Subscribed Capital—£1,475,950, 

Paid-up Capital—£590,380. 

The Directors are now issuing Debentures for periods 

of five, seven, or ten years, bearing interest at 6 per 

cent. per annum, to replace those falling due and being 
paid of—Particulars can be obtained at the Office of 

the Compar. /. B, BROWN, Secretary. 

16 Leadenhall street, London, E.C. 
FOUR-AND-A-HALF PER CENT. DEBENTURES 

HE AUSTRALIAN MORT- 
GAGE, LAND, AND FINANCE COMPANY 

(Limited). 
This Company is prepared to ISSUE DEBENTURES 

for sums of £100 and upwards, bearing interest, pay 
able by coupons half-yearly, at the rate of four-and-a- 
half per cent. per annum for five or seven years, or four 
per cent, for three years. Full information can be ob- 
tained at the Offices. 

PEYTON WM. CLEMENT, Secretary. 
No. 144 Leadenhall street, 5th Dec., 1876. 

THe COAL-TAR PILL. 
WRIGHT’S PILULA CARBONIS DETERGENS, 

disinfecting, purifying, aperient, the only pill extant | 
possessing these threefold properties, A boon to every 
class. In boxes, 13}d and Zs 9d each, of all chemists.— 
W. V. Wright and Co., 50 Southwark street, Sole Pro- 
prietors. 

THE 

Dist1LLERY—Banagh r, King’s County, Ireland. 
Loxpon OrFric+S—2] St Dunstan's buildings, E.C, 

No Patent Still on the Premises, 

AGENTS FOR— 
ENGLAND—Messrs Matthew Clark an} Sons, 72 Great 

Tower street, EC. 
IRELAND—W. T. Hungerford, Cork, 

_ —John Hannin Bana.-her. 
Dublin. 

- —Names to be Insert Belfast. 
Limerick, 

SCOTLAND—Wnm, Virtue and Co., Leith. 

BANAGHER WHISKY 
DISTILLERY (Limited), 

Produces the Finest Irish Whisky. 

Pot Stills only. 

Now ready, for July, price 6d, 

(THE ABC RAILWAY GUIDE 
Contains a General Alpbabetica 

1 Arrangement of Stations, showing 
how and when to go from London, 

| an’ Return. 

THE ABC RAILWAY GUIDE 
Gives, after the name of the Town, 
the Name of the County in which 
it is situated, the distance from 
London, Fares, and Population, 

| THE A BC RAILWAY GUIDE, 
Established 1853, can be understood 

A B C.” Contains everything 
1] looked for in a Railway Guide. 

London : W. Tweedie and Co, (Limited), 337 Strand, 
| «, i fold by all newsagents, and at all bookstalls. 

| THE JOURNAL OF THE COTTON TRADE. 

O T T O meh | 

| 
| a 

| 
| 
| 

Weekly Price Sixpence. By Post 6}d. Annual Sub- 
seription £1 8s. Continent and Abroad £1 10s. 
ournal for the Planter, Merchant, Manufacturer, _ Bleacher, Dyer, Calico-Printer, and Millwright. 

end and accurate Trade Reports by Special Corre- 
ee from the United States, Bombay, Calcutta, 

oe Kurac! ee, Egypt, Brazils, Germany, Lille, 
ae Mendes eae —— ey Live l, 

| " a, ce a 
| go, Duniee, aie mot ottingham, Oldham, Glas 

ee articles on all branches of the Textile Trades. ae dese iptions of New Textile Machinery. 
| oeraphies of Emi: ent Men in the Textile Trades, 
parte of and General Information from all the world of value to the Textile Trades. 

!| — Office, 170 Fleet street, London, E.C. 

i 

| 

ee 

( ADVERTISING. 
'U. ati: MAY AND CO 

| Wal NemaelVE ADVERTISEMENTS fcr Insertion 
rs QQENERAL ADVERTISING OFFICES, RACECHURCH Street, Lonpow, E.C. ESTABLISHED 1846, = 

—.... See Ten eemEE RE EENNNnentiEEERERimTREEeEteendadnenatammadiannmuendunds — a 

by subsequent Statutory Enactments | 

by any one, and is as “ Easy as | 

SPECULATION & INVESTMENT. 
Best Advice Given for Permanent Investment. Speculative Accounts opened 

| 

| 

| for Fortnightly Settlement on Receipt of Cover. 

| Apply to Mr ALFRED E. COOKE, Stock and Share Dealer, 
76 OLD BROAD STREET, LONDON. (ESTABLISHED 1853.) 

MESSRS W. J. TALLENTIRE AND CO °9 } 

| 

| 
STOCK BROKERS, | 

SHARES. 

20 CHANGE ALLEY, CORNHILL, LONDON, E.c., 

Transact business in Stock Exchange Securities and Mining Shares of every description, either 
for immediate cash or the usual bi-monthly settlements, and also afford advice personally or by 
letter to executors, trustees, capitalists, and investors of every class in the selection of Securities 
for safe and profitable investment, their experience of the markets, exten: ; ling over a period of 
more than sixteen years, together with s : = pecial facilities for acquiring information, bling | 
them to act beneficially for clients. a a 

They have established Corresponding Agencies in all the principal towns of the United King- 
dom, and are prepared to deal in the various local Stocks and Shares at close prices. Orders || 
per post or telegraph receive prompt attention. | 

SAFE AND PROFITABLE INVESTMENTS. 

MESSRS W. J. TALLENTIRE and CO.’S CIRCULAR, 
SENT POST FREE. 

| 
| 

| AND 

ie IN BANK, TRAMWAY, MINING, AND MISCELLANEOUS 

{ 

Investors should apply for a copy of 

| It contains valuable information and advice on Foreign Stock, Railway, Mining, and General 
Investments, and should be read by all Investors. 

| 
| 

HUBBUCK’S PATENT WHITE ZINC PAINT 

| 

| 

Is the most durable and beautiful paint known, does not stain or discolour with the atmosphere 
of large towns, and by their process, which is patented, is cheaper in use 

than White Lead 
Each Cask of Pure White Zinc is stamped—* Hussucn’s, Lonpox, Parent. 

HUBBUCE’S PALE BOILED OIL 
Being much purer than raw linseed oil, is the only boiled oil that can be used for White and 

delicate coloured Paints. It dries quick au.¢hard, never blisters, i] 
and is more durable. ' 

HUBBUCE’S ANTI-OXIDATION COMPOSITION 
For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion. | 

This composition is ready for immediate use, and obviates the waste of carrying i 
unmixec Paints, Oils, Driers, &c. It is also applicable to all 

the purposes of other Paints. li 
HUBBUCK’S WHITE LEAD, COLOURS, OILS, AND VARNISHES | 

Are the best and therefore the Cheapest, and are properly packed for Exportation 
to all Climates. 

THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON | 

M. K. JESUP, PATON, & CO. I STAINED GLASS WINDOWS 
eS FOR DOMESTIC PURPOSES. | 

| Government, Municipa), Railroad, and Other —_ 

| 
! 

Securities bought and sold. From an economical point of view Stained Glass is 
Money invested carefully on Mortgage of cheap, inasmuch as it is imperishable, and when pro- 

J Real Estate. perly executed adds greatly to the effect of the interior 
Dividends, Coupons, Interest, &., collected and decoration. It is particularly suitable for Drawing, 

i 

remitted. 
Accounts received upon favourable terms, 

Loxpow CorrEsPONDENTS —The Union Bank of London, 
CaBLE ADDRESs—Jesup, New York. 

Dining, Library, Staircase, Bedroom, Billiard, and other 
rooms; and is well adapted for blocking out unpleasant 
views, or for securing privacy by the prevention of 
overlooking. 

Messrs HENRY JAMES SNELL & CO., 
STAINED GLASS ARTISTS AND MURAL DECORATORS, 

For many years have been engaged in the execution of 
the finest specimens of Domestic Stained Glass. Re- 
ferences to over 200 buildings in which their windows 
have been fitted. 

Patrons are respectfully invited to communicate with 
the firm at their new Works 

59 GREEK STREET, SOHO, LONDON, W 
As in consequence of their large increase of business 

they have been compelled to remove from their late 

premises in Grafton street and Camberland Market, v: 

the latter of which places the Works were established | 
in 1542. j 

Tv ‘ ’ r ’ OYAL POLYTECHNIC. 
THE SLEEPING BEAUTY; or the Entranced 

Maiden and the Enchanted Prince, a Musi: al, Uptical, 
and Spectacular entertainment, written by Ellis Rey- 
nolds, Esq.: given by Mr George Buck land.—DEATH 
IN THE TUMBLER, a Scientific lecture with inter 
esting experiments, by Professor Gardener.— THE 
RUSSO-TURKISH WAR, with Dissolving Views and 
Effects, by Mr J. L. King.—SPIRITISM, the most 
mysterious, weird and incomprehensible Séance ever 
witnessed; conducted by the Polytechnic Medium.— 
THE WONDERS OF NATURE, AND OF ART, re- 
vealed by the Oxy-Hydrogen Microscope, and explained 
by Mr J. L. King.—Admission to the whole 1s. Schools 
and Children under ten, 6d. Open from 12 to 5 and 
from 7 to 10. 

EL TT At i Tt i Att TE Senet 

[Bia COMPANY’S EXTRACT 
OF MEAT. . in 

Finest Mest-Ganoering. Meek Oe mane ONLY 
with facsimile of Baron Liebig’s signature acroas 

Labei, 

DINNEFORD’S FLUID MAGNESIA. 

The Medical Profession for over thirty years 
have approved of this pure solution as the best 
remedy for ACIDITY of the STOMACH, HEART- 
BURN, HEADACHE, GOUT, and INDIGES- 
TION; and as the safest aperient for delicate 
constitutions, ladies, children, and infants. 

DINNEFORD & Co., 

172 New Bond street, Londow, and ali Chemists. 

. T 3 , 

EMARKABLE, VERY 
REMARKABLE INDEED, are the effects of | 

LAMPLOUGH’S PYRETIC SALINE in Preventing 

and Curing Smallpox, Fevers, and Skia Diseases. 

Excellent, refreshing, and invigorating to the constitu 

tion, Sold by Chemists. Have it in your Houses. 

_— 
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972 THE ECONOMIST. 

SAFE DIVIDEND INVESTMENTS. 
DIVIDENDS 5 TO 7 AND 10 PER CENT. PER ANNUM 

ON OUTLAY. 

The Safest, most Trustworthy, and Reliable Publication of the day is 

SHARP’S STOCK AND SHARE INVESTMENT 

CIRCULAR. 
PUBLISHED MONTHLY. THE AUGUST EDITION READY (12 PAGES). 

POST FREE. 

[t contains Safe Investments in English and Foreign Railways, Preference, and Debenture Stocks, Telegraph 

Water Works, Gas, Dock, Insurance, Bank, Mine, and Miscellaneous Shares; Foreign Loans, 

Bonds, &.; Indian, American, and Colonial S*ocks, &c.; also Market 
Prices and Dividends, &. 

CAPITALISTS, EXECUTORS, SHAREHOLDERS, INVESTORS, TRUSTEES 

Should read the above Investment Circular. It is a valuable and Safe Guide to Investors, 

GOULD SHARP & CO., STOCK BROKERS, 42 POULTRY, LONDON, E.C, 

(ESTABLISHED 1852.) 

BANKERS—LONDON AND WESTMINSTER, LOTHBURY, LONDON, E.C, 

STOCKS AND SHARES. 
For reliable information on Foreign Stocks, as well as Home Securities, consult 

our MONTHLY PRICE LIST. 

AUGUST EDITION READY (post free) on Application to 

Messrs JOHN ABBOTT & CO., Sworn Brokers, 4 and 5 Palmerston buildings, 

London, E.C. 

SPECULATIVE ACCOUNTS OPENED ON FAVOURABLE TERMS. 

‘ZANNI'S PATENT MAGNETIC BELL PULLS 
| FOR OFFICES, PRIVATE HOUSES, &c., 

Y ol no Battery, are very simple, cannot get out of order, are also made 

oe 

portable for the Table, Bedside, &c. 

ELECTRIC VIBRATING BELLS TO RING WITH ABOVE, OR BATTERY. 

'ZANNI'S PATENT A B C TELEGRAPHIC INSTRUMENT 
FOR OFFICES, PRIVATE HOUSES, Ac., 

Are Very Easy to Manipulate. 

| Batteries Supplied for Working the Same, 3s per Cell. 

| All kinds of Electric Bells, Buttons, Indicating Tablets, §c., 20 per Cent. less than any other House 

For Information and Price List, apply to 

ZANNWI AND BRIDGER, 1 JAMES STEET, OLD STREET, CITY ROAD, E.C. 

AGENTS REQUIRED. 

NOTICE. 

MANUFACTURE OF SPOONS AND 
< Messrs ELKINGTON and CO., 

ao MAR Beg to announce that having succeeded in carrying out 
2 Ss) several important improvements in the above Manufac- 

FORKS. 
DE MAR, 

| ture, they are now enabled to offer their guaranteed 
4 

. qualities at such prices as, while fully maintaining KINGTON 7 
ELKINGTON ao their high quality, place them within the reach wecwnen 

ELKINGTON. of all classes. KINGTON. 

REVISED ILLUSTRATED PRICE LISTS CAN BE HAD ON APPLICATION. 

ADDRESS—ELKINGTON AND CO., 

LONDON—22 Regent street, W.; 42 Moorgate street, E.C. 

LIVERPOOL—25 Church street. MANCHESTER—St Ann's square; or to the 

Manufactory, Newhall street, BIRMINGHAM. 

1.HE COAL-TAR SOAP. 
(WRIGHT'S SAPO CARBONIS DETERGENS.) 

ANTISEPTIC, DETERGENT, DISINFECTANT. 

The most healthful, agreeable, and refreshing Toilet Soap in the world. By its daily use, freedom f 
diseases is secured ; the complexion improved ; pimples, blotches, and roughness removed 

the skin made clear, smooth, and lustrous. 

infectious 

* Im our hands it has proved most effective in skin diseases.” —Lancert. 
*L the only true antiseptic soap."—Bartisa MEDICAL JOURNAL. 

In TABLETS, 64 and 1s each, of all Chemists. 

W. V. WRIGHT and CO., Southwark street, London. 
TION.—BEWARE OF SPURIOUS IMITATIONS UNDER FANCIFUL NAMES. 

[Aug. 11, 1877. 
AUCTION AND GENERAL AGENCY BUS VW. J, HENMAN, AUCTIONE VALUER, and GENE FORD, having taken a Farm in Onterat cent BED. of DISPOSING of the above BUSINESS, together the unexpired Le se of the Offices, which oan in the best business part of the town. This j - class opening for an energetic young m Me fir. ticulars, inquire of W, J. Hinman, § Pare Bedford. * Paul's egcare G 2.0 © 06 vs 

In the Preface to the Student’ a GEOLOGY, by Sir Crarces Lyeu, price eats “ As itis impossible to enable the reader t po rocks and minerals at sight by aid of verbal tions or figures, he will do well to obtain a well-arrene c llection of specimens, such as may be procured Mr TE \NANT (146 Strand), Teacher of tinerslegy a —< 3 eee These collections are Bs plied on the owi ahogan 
a eA 0 ing terms in plain m y 
100 specimens, in cabinet, with three t 
206 specimens, in cabinet, with five non ; 300 specimens, in cabinet, with nine drawers 10 } 400 oeeens, in cabinet, with thirteen e 

WRWETS nevccescvin vioveinitiesdibosconmens.. 
More extensive collections at 50 to 5,000 a a. 

rT i iia. Sr PUN VILLE’S OLD IRISH PRA mein BELFAST. 
® quality as that supplieito the 

Exhibition of 1862, Dublin Exhibition fn Paris 
Exhibition of 1867, and now regularly to the House of 
Lords, the quality of which is equal to the finest 
brandy, may be had direct from Belfast, in butts 
heads, quarter-casks} and cases.— Quotations on ar 
a essrs a and Co., Royal Irish Disti] 
elfast ; or at their Lon icn Offices, ‘ Strand, W.C. 8, 4 Beau ‘ort buildings, 

one @ 

cocoon 

KINAHAN’S LL WHISKY. 

RECOMMENDED BY THE Me 5 N THE MEDICAL PRO 
A pure old spirit, mild, mellow, delicious, ae. 
wholesome. Dr Has:all says:—* The samples were 
soft and mellow to the taste, aromatic and ethereal to 
the smell. The whisky must be pronounced to be 
pure, well matured, and of very excellent quality,” Wholesale: 20 Great Titchfield street, Loxdon, W. 

\WHatr IS YOUR CREST AND 
MOTTO? By sending Name and Cou 

3s 6d, a plain drawing will be sent; if le 
heraldic colours, 7s. Pedigrees traced. The Arms of 
Man and Wife blended. The proper colours fur Ser. 
vants’ Livery, what buttons to be used, and how the 
carriage should be painted, according to Heraldic Rules, 
Cuileton’s “ Book of Family Crests and Mottos,” 4,000 
Engravings printed in colours, £10 103; “The Manual 
of Heraldry,” 4,000 Engravings, 3s 64, post free, by 
T. CULLETON, Genealogist, 25 Cranbourn street 
(corner of St Martin's lane’ W.C. The Heraldic | 
Library open from 10 to 4. 

SE AL ENGRAVINGS BY 
CULLETON.—Crest engraved on Seals, Rings, 

Book-plates, and Steel Dies for stainping paper, price 
7s 6d. Livery-Button Dies, £2 2s. Crests ¢ graved on 
silver spoons and family plate, 53 per dozen articles. A 
neat Desk Seal, with Engraved Crest, 12s 6d. Regis- 
tered letter, 6d extra——T. CULLETON, Engraver to 
the Queen and Royal Family, 25 Cranbourn street 
(corner of St Martin’s lane). 

7 Ty ‘ ‘ 

ULLETON’S GUINEA BOX OF 
STATIONERY contains a ream of the very best 

Paper and 500 Envelopes, all beautifully stamped with 
Crest and Motto, Monogram, or Address, and the Steel 
Die engraved free of charge.—T. CULLETON, Die- 
sinker to the Board of Trade, 25 Cranbourn street 
(corner of St Martin’s lane). 

Tt] T 7 IGNET RINGS BY CULLETON, 
all 18-carat, Hall-marked. The most elegant pat- 

terns in L-néon. 2,000 to select from :—£2 2s, £3 3s, 
£4 4s, £6 6s, £6 16s; very massive, £10 10s; heavy 
knuckledusters, £16 16s, Send size of finger by fitting 
a piece of thread, and mention the priced ring required. 
Arms, Crest, or Monogram engraved on the rings.— 
T. CULLETON, Seal Engraver, 25 Cranbourn street 
(corner of St Martin's lane), W.C. 

x 3) ULLETON’S PLATES FOR 
MARKING LINEN require no preparation, and are 

easily used. Initial Plate, 1s; Name Plate, 2s 6d; Set 
of Moveable Numbers, 2s 6d; Crest or Monogram 
3s ; with directions, post free for cash or stamps, by T. 
CULLETON, 25 Cranbourn street (corner of St Martin's 
lane), W.C. 

VISITING CARDS BY 
CULLETON.—Fifty best quality, 2s 6d, post free, 

ineluding the engraving of copper plate. Wedding 
Cards, fifty each fifty embossed Envelopes, with 
name, 13s 6d. Memorial Cards printed and Hateh- 

ments painted on the shortest notice—T. CULLETON, 
Seal Engraver, 25 Cranbourn street (corner of St 

tin's lane), W.C. ee 

ALL PROGRAMMES BY 
CULLETON.—All the newest desigas in Ball 

Programmes and Menu Cartes for the season. vo 

Dinner, Breakfast, and Wedding Invitation Cards oo 

Notes of every description, printed in gold, silver, 7 

colour, and beautifully stamped with arms, _ 

monogram. Silk banners ps.ated. Il uminated a 

for Presentations, Votes of Thanks, &c. pos 

Berlin Paper for Neeclework.—T. eg 

graver to the Queen and all the Royal Family, we. 

bourn street (corner of St Martin's lane), London. 

SOLID GOLD, SEALS 
“A 

engraved with crest, £1 1s, £2 2s, £3 $s, 

£5 5s, 6 6s and £7 7s.—T. CULLETON, 2 onan 
. 

street, London, W.C. Post Office Orders pay: 

Cranbourn street. 
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| 14 THE ECONOMIST. [Aug. 11, 1877, 

i CIRCULATION OF BANKS IN THE UNITED KINGDOM. 
(From the LONDON GAZETTE.) 

' ENGLISH PRIVATE BANES. ENGLISH JOINT STOCK BANKs. 
| = — ae eee. i i I a 

Author- AVERAGE CIRCULATION, Author A 1 BANK. ised ae BANK OR BANKING COMPANY. |” ised rEBAGE CIRCULATrON. 
i] Issue. |-———-—_ Wee ——~ ssue. |-———-—— Week En 1] July 7. | July “ 21. July 28, July 7. | July 14. July Spay 

[sl 28 ioe tae | al et ats i 1 Ashford Bank ........ ecccesvescccesecsseces] 21840} 10314] 10040 | 10267 | 10416 | 1 Bank of Wourdens coecsovcccsececoes 10600 | 10373 | 10356 £ | 3 Aylesbury Old Bank. aoa 19430 | 19375| 20160] 2 Barnsley ......... 8226 | 8715 | gga7 | 10088 || 3 Baldock and Biggleswade Bank .... 14130 | 14324| 14654 | 3 Bradford ....... 44862 | 45375 | 4535 | 40775 || 4 Barnstaple Bank .......... _ 3368 3405 3349 | 4 Bank of Whitehaven, Limited . oococceee 26826 | 26780 26214 45622 
5 Bedford Bank .. one 54 26420 | 25991 | 25738 | 5 Bradford Commercial ........0.0+0-.-«+.| 20084 | 19978 20036 | 20190 26038 
6 Bicester and Oxfordshire ‘Bank sevees) 27090 | 13362 | 13485 | 13540 | 13533 | 6 Burton, Uttoxeter, & Ashbourn Union| 60701 | 42142 | 39058 36051 an 

{| 7 Boston Bank ............:.sseseeereseenserens | 75069 | 49334 48631 | 47917 | 46355 7 Chesterfield and North Derbyshire ...| 10421 | 9566 9636 9925 | 3 56 
8 Broseley and Bridgnorth Bank ......) 26717 | 10966! 10570 | 11212 | 11513 | 8 Cumberland Union scs.s.cssssesceesees, 35395 | 33781 | 33388 | 33ag5 9 Buckingham Bank .......s..e000 wee | 29657 17099 | 17157 | 17757 | 16798 | 9 Coventry and Warwickshire ........00-| 28734 | 14965 | 14628 14144) 1443 10 Bury and Suffolk Bank...) 82362 | 33421 | 33790 | 33285 | 35129 | 10 Coventry Union......vesseeesereeserveres| 16251 | 14282 | 13377 | 1368] 131 . {jj 1 Banbury Bank .......+... ervecee eave eerere| 43457 | 19285 | 19360 | 19435 | 19668 | il County of Gloucester ...csecsecsecceseeses 144352 | 85115 | 84496 | 82155 sn 

1} §633 Bamberg Old BOW cccccccccccecessccesess : 65153 18674 18385 | 18404 18812 | 12 Carlisle and Cumberland.......... cosesses| 36610 | 22373 | 22049 23249 
13 Bedfordshire Leigtton Buzzard Bk.) 36829 | 30168 | 30879 | 30381 | 30702 | 13 Carlisle City and District .............0.| 19972 19981 | 20186 195: 14 Brecon Old Bamk.c-.0.000000200-00008 — 68271 | 28757 | 28409 | 27934 | 26955 | 14 County of Stafford .......ceccccccrsecegssees 9118 7115 8157 8261 fe 
15 Brighton Union Bank _ ........0.00 voee| 33794 | 20915 | 21982 | 21367 | 20690 | 15 Derby and Derbyshire.. sasssssersosaeeseere] 20093 | 17820) 18808 | 19620 10398 16 Burlington and Driffiel’ Bank. cevvere) 12745 | 11345 11896 | 11877 | 12353 | 16 Dariington District Joint Stock ......| 26134| 25710 26132 | 23970 | sazo8 
17 Bury Saint Edmunds Bank ........ 7 3201 | 1780, 1768 1701 1653 euponesenabtls -| 155920 | 134282 | 136533 | 134658 133467 18 Cambridge Bank ............seecesssesseees 25744; 14828! 14419! 13206| 12571 18534 | 17846 | 17256 | 17261 | y7913 19 Cambridge & Cambridgeshire Bank..| 49916 40660 46099 | 40441] | 40320 +| 37354 | 33361 | 34923 37672 | *37000 
20 Can erbury NS SE ee eresveeeees 33671 | 20061 19583 18425 17797 20 Hull eeeeee seeeeeeeesereeeses: Peete ceeeenee 29333 30229 31900 30739 27849 
21 Colchester Bank ......... 25082 | 11738 11546 | 11582 | 11091 | 21 Halifax Commercial.....c..s.00 secesreesss| 13733 10819 | logis | 1 10402 22 Colchester and Evsex Bank..... -| 48704 , 24322 23668 | 23547 23615 | 22 Halifax and Huddersfield Union ......| 44137 31682 | 31874 31453 23 Cornish Bomk, Truro ssessseesceeeseeee | $9869 | 23373 24683 | 2483] | 23612 | 23 Knaresborough and Claro .......000 | 28059 | 26190} 26624 25700 | 25533 24 City Bank, Exeter ..... ovecceecceneess oes} 21627 | 12332 | 12901 | 12988 | 12454 | 2% Lancaster.....ccsscsssececsecsseceesseesereeses] 64311 | 54838 | 56139 55394) 54158 
25 Craven Bank, Setule ......cerecseceeers — 77154 | 72487 = 72360 | 72530 | 73369 | 25 Leicestershire .....c.sccccsseseessrereceeseeses]| 86060 | 64161 | 61335 58055 | 57950 

| 26 Derby Bank (Samuel Smith and Co.)) 41304 25075 23724 22606 | 23295 | 26 Lincoln and Lindsey. cone sereeees| 51620 | 45053 | 45552 | 44949 44012 | 27 Devizes and Wiltshire Bank .........; 20674 | 4822 247 4753 4410 | 27 Leamington Priors & Warwickshire. s+} 13875 | 11320 | 11385 | 11205) 15 283 Darlington Bank .....ssssseeeevees | 86218 | 81520 | 80713 | 82696 | 84185 | 28 Ludiow and Tenbury ....cs0+ . sseseseee) 10216 | 10335 9789 9440 | 927 | 29 Devonport Bank ..... savahalmndiveininaite vee) 10664 | 4221 4103 4183 4854 , 29 Moore & Robinson's Nottinghamshire 35813 | 33926 33345 | 3326: 32393 
| 80 Dorchester Old Bank ..........00000 w..| 48807 | 32797 32929| 84078 | 34076 30 Nottingham and Nottinghimsbire ...) 29477 | 27802 | 23880 | 23195 | gaia, || 31 East Cornwall Bank, Liskeard ......, 112280 | 86288 90010 | 92670 | 91901 ' 31 Northamptonshire Union Bank........./ 84356 | 53031} 68088 | 53168 56705 | 32 Bast Riding Bank, Beverley a 63392 | 53179 54855 | 51317 | 51249 | 32 Northamptonshire ...-.-..serersereereeres| 26401 | 16910} 16831 | 16548 | 16536 | $3 Essex and ‘Bishop’ ‘s Stortford Bank.. 69637 35483 | 35689 | 35392 | 35120 | 33 North and South Wales .......... | 63951 | 58862) 58997 | 57721 | 54334 ‘| 34 Exeter Bank........ wngid-veosnesmeunguoubensen 7894 | 16095 16095 | 15000 | 13972 ; 34 Pares’ Leicestershire... | 69300 | 52134 | 62565 52507 a7 

}) 35 Farnham Kank .resoccsreseeseeesseeees | 14202 | 5428 5558 5767 | *5600 | 35 Sheffield .....crcccccssvcccscccserseceesserseves| 95943 | 27750 | 37516 | 27935 25565 | 36 Faversh 1m: Bank ........crceceereeseeeseres 6681 | 4714 4947 4923 5015 | 46 Stamford, Spalding, and Boston ......| 65721 | 43322 | 41775 41504 | 39989 || 87 Godalming Bank.... «| 6322 | 5620 5904 6227 6217 | 37 Stuckey's Bristol and ee 356976 | 298855 | 297865 | 291110 | 291436 | $8 Guildford Bank .... s+ 14524 | 10500 10240 | 10229 | 10530 | 38 Stourbridge and Kidderminster ......| 66830 | 45404/ 45010 | 45347 | 44725 39 Grantham Bank ........0cc0++00000 30372 | 15051 | 14834/ 14303 | 13996 | 39 Shefield and Hallamshire ............., 23524 | 22854) 23409 | 22731 | 23471 40 Hull and Kingston-upon-Hull Bank.| 19979 | 18924 20262 20231 | 19406 | 40 Sheftield and Kotherhain Joint Stock. 52496 | 48198 | 47861 | 47830 47387 41 Huntingdon Town and CountyBank) 56591 ‘16114 «17160 | 16591 | 16706 | 41 Swaledale and Wensleydale ............| 64372 | 49274! 48745 46507 | 45407 
(| $2 Harwich Baik ».....+ssesessssseeoee wees 6778 4205 A197 | 4250 4123 | 42 Wolverhampton and Staffordshire ...| 35378 | 17325 | 18624 18375 | 16355 

43 Hertfordshire, Hitchin Bank ........ 38764 31927 30771 = 29676 = 29173 | 43 Waketield and Barnsley Union........., 14604 | 13070} 13085 | 13132 | 19335 G4 Cemmrialh TRA sesece -cscncocovepseessenesees 21901 | 16131 15204 | 16118 15444 | 44 Whitehaven Joint Stock...........0.006, 31916 | 26535 | 26711 25954) 26624 45 Ipswich and Needham Market Bank g0g99 42712-42870 | 43199 43934 | 49 Wes: of Engiand & sth.Wales District} 83535 | 70739 | 71668 71128 | 70338 
46 Kentish Bank ....... seseneesssveeessssees ++! 19805 14752 14922 14746 | 16050 | 46 Wilts and Dorset ....s.cccsscseseseereeeee) 76162 | 73771 | 76208 74452 73526 47 Kington and Radnorshire Bank......, 26050 | 16488 16002 | 15496 16217 | 47 West Riding Union ..c.ccccccccccee| 34020 | $8307 | 33211 | 33399 | $3807 
48 Knaresborough Old Bank.......... see 21825 | 18289 18032 | 17489-17268 | 48 Whitchurch and Ellesmere..............| 7475 | 3552 3364 3507 3967 
| eee vee 44663 41507 41604 | 39620 | 41677 | 49 Worcester City and County, Limite .| 6348 1608 1533 | 1666! *1600 
50 Leeds Bank ........ poshonunnignesnentepesere 180757. 119167 11907 120467 | 121518 | 60 York Union Banking ... a 71240 | 67034 66507 65181 | @8220 
51 Leeds Union Bank ......ccccccsccseeee ee) 37459 | 36545 35444 | 33954, 34645 | 51 yor; City and County.. seersevee| 94695 | 91857 | 92865 93282 91783 

| 52 Leicester Bank ....... poceenoonspncoveee *+| 832322 | 25179 24726 23720 | 23055 | 52 Yorkshire..sscocsescsscocersessoceacenseevers ++| 122632 | 118054 | 118069 118354 | 116612 
| 53 Lewes Old Bank ..........0000000 erece cones 44836 19050 19556 19310 | 20131 — ee 

54 Lincoin Bank ...-+.+-sseseesseeees see 100342 | 87373 86970 | 85812 | 84355 Total ssocscssseccrsseeessssseenvevesereeeses| 3587651 ‘2172751 2179506 2150963 2122379 
55 Liandovery and Llandilo Bank . esooss) 32045 | 17257 | 14460! 11427 8894 
66 Loughborough Bank ......... 7359 | 7038 6553 6090 BIDE isckienensicenscssmieeseienegnigensaagitahon inpanlnenallanseeiies-slietiercieedrenciapeicas idea 
57 Lymington Bank..0.......ccosccsscseseses: 5038 | 2244 2373 2360 2271 * Estimated. 

| 68 Lynn Regis and Lincolnshire Bank. 42817 | 22918 23970 | 94611 25129 
| 69 Ly nn Regis and Norfolk Bank....... 13917 | 8C70 8416 | 8352 9247 
| 60 Macclesfield Ban K ........0..s000 andes | 15760 | _8760 8943 | 9170 | *9000 
| Gl Miners’ Bank.....cc.cssccocse covmnions eveeeee) 18698 | 13065 | 13489 | 13528 18063 

,, 62 one Old Bank ......0.00000 sieeees 16385 | _— ao a — The subjoined returns show the averago note circulation of ° 
pf Ge eerie BORE ccncescemanevniotscens inal 28788 | 3 3: ] | 64 Newark and Sleaford Bank ..........., 61615 | Sale] | 33170 | 31903 30686 | Scotch and Irish banks of issue during the four weeks ended July 
| 65 Newbury Bank.......... Sechsuctiipamiensdhe | 36787 | — a izes — 1877 :— 
| 66 Newmarket Bank ..........+ sereereeees! 23008 | 1 1 CH BANKS. 

67 Norwich and Norfolk Bank ....... eres! 105519 78528 | 77351 | 76055 | 74646 scot B AJ 
| 68 Naval Bank, Plymouth .,........scceee | 97321 | 24150 | 24277 | 99455 22199 —— — — re 
| 69 New Sarum Bank  .........cccsccssseceees | 15659) 3615 3669 3665 3541 | | 

\| e Mettiaghem ee eR | 31047 | = “—e _— me | Author- | Average | Average 
1] 72. Oswestry Bank  ..0..0...ccccc0e nebeiseainiie | 39471 | 72 (044 565 72 | iia As 
|| 72 Oxford Old PR rcsevemmetinaeene | 34301 | 30210 | 30295 | 99625 28882 BANK. | ised Cireu apeue of 
| 73 Old Bank, Tonbridge......... | 13183 | 10751, 11213} 37232 10930 Issue. lation. | Coin held. 

|| 74 Oxfordshire Witney Bank . ess! 11852 6470 6100 | 6058 | 6239 
|| 75 Pease’s Old Bank, Hull...........0. s«| 48807 | 49975 | 40324) 4s910 | 46570 
. Penzance Bank ...... caencetaasceeert 11405 949 Bd | 9187 a £ | £ £ 

|| #7 Reading Bank (Simonds an 0.) ++! $7519 | 21548 | 21152 0710 
78 Reading Bk.(Stephens, Blaudy, & Co). 43271 | 25644 | 25706 | 95640 | 25744 | Bank of Scotland, Edinburgh .......sssssssersereneee, 343418 | 706805 | 485153 
79 Richmond Bank .......e1ceeeeeessees se 6889: 6520 | 8554) g600 | 6470 | Royal Bank of Scotland, Edimburgh «sse.seeeee) SEGAL | — | 906395 | 80 Royston Bank ....cccccscscsssssscscoseeees 16393 7605 7674 | ”336 7133 | British Linen Company, Edinburgh .....0....00.-000 sav 438024 | - | Se1s06 

| 8 Rye ele ee | 99864 8104 8556 | = 946] 8305 | Commercial Bank of Scotland, a tnd oocess 374880 800737 431167 
|| 82 Saffron Walden & North Essex Bank 47646 | 18043 | 18020 | 17940 | 18063 | National Bank of Scotland, Edinburgh ...... somal sor0ag | a | aa || 83 Salop Bank ...0....ccccccesesseees ercocesces | 22338 3649 3749 4023 3962 | Union Bank of Scotland, Edinburgh ....+.....0+...00 454346 ao 189946 
|| 4 Scarborough Old Bank ssscsecceeoee sees 24813 | 24800 | 21999 | 94284 24049 | Aberdeen Town and County Banking Co., Aberdeen’ 70133 ae 245334 
|| 85 Shrewsbury Old Bank ... w+ 43191 | 22563 | 21968 | 22455 | 2150e | North of Scotland Banking Company, Aberdeen....... 154319 Bosse? 
|| 86 Sittingbourne and Milton Bank ... 4759 1180 1093 | 1064| 110 | Clydesdale Banking Company, Glasgow  ............++ | 274321 ee 638740 
i! 87 Southampton Town & County Bank. 25359 8595 8825 8275 | 7949 | City of Glasgow Bank, Giasgow oo hacen 72921 - 96789 
'| §&8 Stamford and Rutlend Bank ....... *-| $1858 10663 20882 10588 | 10123 Caledouian Banking Company, Inverness...........+++. 53434 13067 

| 89 Shrewsbury and Welsh Pool Bauk .. 25336 16902 | 16649 | 16127 15649 ‘ 
| 90 Tav “istock benk necenstliiaeaimmiaete 13421 10523 11626 11915 | 11387 ee 6173386. 4381282 

91 Thornbary Bank ........0.cscssessseeeees + 10026 5920 6095 |  §906 | oe gs os UO le bo ots ek a 
3 Tiverton and oe onshire Bank ccoces] 19470 6375 = | 6847 5758 

| 93 Thrapston and Kettering Bank ...... 11559 8733 52 9640 9412 
94 Tring and Chesham Bank............... 13531 12375 12795 12958 | 13105 IRISH BANKS. || 95 Towcester Old Bank ....coccswsrsscoseces 1os01 | 5163 | 5110! 5344! 5190 ae Saheim 
96 —— a ere ecereunincunessene 17003 co 3880 | 8847 
97 Uxbridge Old Bank ........... RE, 25136 5585 506 6569 | 6015 erage 98 Wallingford Bank .... 17 3270 3355 3289 | 38339 Author- Average | o f 99 Warwick and Warwickshire Bank. 30504 | 23197 | 22324| 91864) 20814 BANK. ised Circu- |Amount 0 
100 Wellington Somerset Bank .......... 6528 | 3946) 4556 | “4872 | 4948 lation. Coin held. 
101 West Riding Bak ....cccec.coossersroes, 46158 | 38467 38554 | 40657 | 40042 | Sonus. 

| 102 Whitby Old Bamlk .c0....cc.cccccccosccces 14258 11282 | 10857) 11028; 10530 | ——_. a —— sor" 
103 Winchester, Alresford, & Alton Bank 25892 | 8110 8493 | 8614 8869 

| 104 Weymouth Old Bank vecvsvessese! 16461 | 11623 | 11775 | 19471 | 12782 4 2 £ | Ms Wee ont Lincolnshire Bank... 69713 | 27525 | 27240 | 26360 | 26048 | Bank of Ireland vavcemeeeusumsenneneseameeneene $79B423 9089000 4 1086 Wiveliscombe Bank .......cesscccoceess Provincial Bank of Ireland .,..........:++:0+ cecssseeeeecee, 927667 46045 303452 | 107 Worcester Old Bank .... 20 | Belfast Banking Companf...........-scessescssecseeceeree, SBI611 474393 | 108 Yarmouth and Suffolk Bank .. Northern Banking Company. sessee «(243440 ©: 496652 365083 

} 1@ Yarmouth, Norfolk, & Saffolk Bank, Ulster Banking Company veesnen cr 311079 739837 | 574028 | ERD Werte By cevccsccssnoscvensssccnscomeerenl Bf Resta el Ba ccccnosscevqseceseceen pepeseiontectecastncomnens 852269 1467445 a 
<< 

we ae ane ssseees ST1OL45 Total STOPES R ET OREERE TEE STETOTO SEED TT SS ESE SEHOTOT EES ree 6354404 7067270 2977457 
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comes to the general conclusion that conditions v 
|| in different climates that no standard for details of railway 
"engineering can be conveniently set up as a pattern for all 

| eac 

| quite 

used for renewals. 
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_ Reviews. 
OpsERVATIONS ON MRattways. By Tuomas Hicrn- 

poTHaM, O.E. 1877. London: Eyre and Spottiswood. 
ForMING a paper presented to Parliament, these observations 
purport to be the result of a tour in 1874 and 1875, under- 
taken by direction of the Victorian Government. Mr Higin- 
botham has visited America and India as well as Europe, and 

so much 

countries. The writer however remarks upon some things 
which are bad, and upon other things which are good, in 
foreign railroad administration ; he notices the impolicy of a 
break of gauge, and recording the experience of foreign 
countries for the benefit of his own colony, deprecates a 
variety of patterns for rolling stock and engines, as well as 
divergence of gauge, and his experiences should be universally 
valuable. We will try to classify Mr Higinbotham’s remarks. 
First,—as to permanent way. He goes to America, and 

‘investigates the state of the road-beds; starting from the 
Pacific, he comes upon railways with rails too light for eco- 
nomical working, because of the difficulty of running powerful 
engines upon them; on reaching the Eastern States he finds 
the adoption of steel rails common, but remarks that the per- 
manent way of the best railroads of the Eastern States is not 
equal to that of the best lines in England, the comparison 
being fair, because of the resemblance of climate. The 
writer, we may add in parenthesis, inclines very decidedly to 
the general adoption of a gauge of 4ft 8}in, and records that 
a year and a half’s experience in Canada cf a gauge of 34ft 

| had completely changed the opinions of the advocates of such 
gauge. Where steep gradients and many curves existed, light 
engines and cheap rails were found to be out of place. “It 
appeared,” says Mr Higinbotham, “to be a settled opinion in 
Canada that no more railroads on the 34ft gauge would be 
made there, becuuse the expense and other evils of a break of 
gauge more than outweighed any economy which could be 
effected by using the narrow gauge.” On the other hand, the 
broad gauge of the Grand Trunk was narrowed to meet the 
moderate 4ft 84in gaugeof the New York Central and other con- 
nected lines. The alteration of course involved a corresponding 

_ change in the rolling stock, and the attendant sacrifice is well 
remembered by proprietors of the Grand Trunk Railway. 
On this point, Mr Higinbotham reports that there is no neces- 
sity for multiplying the types both of engines and carriages, 
“ making interchangeability of parts impossible and increasing 

|| necessarily the number of articles which must be kept in 
| store.” 
| toria, where it seems that too numerous types were in use, 

‘hese remarks ought to be considered outside Vic- 

The standard gauge in the United States is recognised as 
4ft 8in, the experience of all the various attempts to onmape 
the evils of break of gauge having proved them to be “ trouble- 
some and costly failures.” As a matter of economy the 
general introduction of steel rails in place of iron, is also 
recommended; but although common, the practice is not 
considered so necessary a one to all the companies as that of 
adhering to a common type of engines and gauge. Mr 
Higinbotham considers the adoption of Bessemer steel, 
instead of iron for rails, and the blocking and interlocking 

systems to be the most important improvements in England. 
He goes to Austria, and finds that the gauge of the Austrian 
railways corresponds to his favourite 4ft 84in, while steel rails 
are always used for renewals. In Sweden also, any gauge but 
the standard 4ft 84in is now prohibited. In Norway, however, 

‘| narrow gauge railways are introduced, and continue to be 
adopted. A tabular comparison is given to contradict the 
assertion that less deadweight is carried on it than on the 
4ft 8}in gauge; and we gather from it that, on the Swedish 
lines, the proportion of load to average weight of waggon is as 
177 to 100, while in Norway the corresponding proportion 
is only 153 to 100; showing that, although the weight of 
waggon is less on the narrow gauge, yet the burden which 

waggon can carry is propernogaialy smalley still, 
and the comparison of weight is, therefore, 

in favour of the broader gauge. The writer 
goes on to say, that in Germany, steel rails are invariably 

In Belgium, all the principal lines 
are double, the gauge is 4ft $4in, and heavy steel rails are 

extensively used. Commenting on the Indian lines, Mr 
Higinbotham remarks that, had the 4ft 84in gauge been used 
from the first, neither the wide nor the metre gauge would 
have been introduced, with their attendant disadvantages ; 

all the mistakes of the narrow gauge lines in Canada “ are 
being repeated on the metre gauge railways in India. 

cond—as to thedivergences of practice in different countries, 
Mr Higinbotham allows, as we have said, for difference of 
conditions, and therefore his remarks upon the possibility of 
advantageous copying from abroad, by countries in which 
any inferiority exists, are the better worthy of attention. We 
will endeavour to notice some of the chief comparisons which 
may prove practically useful. Beginning again with America, 

——— —— a 
tr 
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the writer notices that, on the Pacific lines, American engines 
are preferred to English, but that is chiefly owing to the dif- 
ference of road-bed, which is certainly not in favour of Ame- 
rican superiority ; nor is the speed of even the Eastern lines 
7 to the average of English, again because of inferiority 
of track. It may be mentioned, however, that American | 
engines and rolling stock are often preferred in Canada to 
those of English make. Even on the Grand Trunk, where | 
the road is laid with comparative care, English engines and | 
rolling stock had to be abandoned in favour of merican | 
types. We should ourselves be inclined to think that the 
favour shown to American locomotives, &c., is partly the 
result of a difference of road-bed, which in turn is caused by 
the greater severity of climate in the north of America. 
Ordinary American passenger cars are found to be inferior to 
English, and the subject is of importance in any country in 
the matter of ultimate economy with working expenses, fragile 
carriages built of unseasoned wood being a subject of com- 
plaint in Victoria itself. The American practice with regard 
to an official who controls the despatch of trains is referred to, 
and touches the subject of the prevention of accidents. In 
France there are some peculiarities of passenger administra- 
tion, notable among which is the addition of 50 per cent. to 
ordinary fares on Sundays and holidays; and as to the prac- 
tice of driving passengers into a waiting-room, Mr Higin- 
botham rightly concludes that, with all its advantages of 
method anything so restrictive of liberty could hardly be 
adopted outside France. Very wisely, we think, the wriler 
advocates the printing of fares upon tickets for the protection 
of travellers. Where English railways show decided superiority 
is in the rapid delivery of goods. Third,—although we have 
already referred in general terms to the difference of conditions 
in different countries, we may record some further notes of Mr | 
Higinbotham’s tour. American engines were found too light | 
for the heavy gradients of the South Austrian railways, but 
that shows little beyond the fact that what is suitable in one 
case is not so in another. A difficulty in Austria is consti- 
tuted by the inferior quality of the fuel obtained, and in that | 
country it is found to be of much more importance to keep 
down the weight of rolling stock than in more level countries. 
In Norway the narrow gauge lines are the rule, the space | 
given in the carriages is very small, and the accommodation 
inferior in every respect to that upon lines of a broader gauge ; 
butjalthough quite unsuitable for long journeys, they appear to 
suit the circumstances under which they are used. In India, 
on the contrary, passenger carriages for the use of Europeans 
must be more spacious than in the less warm climates. 
These are some of the remarks made by an able man during 
an inspection which has resulted in the publication of the 
comprehensive and interesting report now given to the 
English public. 

OrFiIcIAL RarLway Statistics or CANADA. 
Ottawa. 1877. 

Tue Canadian return relating to the railways of the Dominion | 
enables us to compare the figures for 1876 with those for 
1875. The last year for which accounts are furnished ends 
June 30, 1876, and they therefore throw little light on the 
present condition of the lines; but the comparison shows that 
the tendency has been to contraction. The share and loan 
capital paid-up is:— 

| Total Capital Raised to | a Decrease 
June 30tb, 1876. for Year. for Year. 

ooent 

Roads in Operation. | . £ £ £ 
Ordinary share capital ... 111,208,490 = 22,242,000) 431,000) 
Preference ... 69,747,178 = 13,949,000! 261,000) 
Bonded debt............s000e 76,079,530 = 15,216,000 801,000) 
Government and Muncipal | 

Joans and bonuses ...... | 60,760,280 — 12,152,000 2,366,000) ia 

317,795,468 — 63,559,000 3,859,000, 
Roads under Construction. 

Total capital paid-up ...... 

— 

16,090,579 = 3,218,000 | 801,000 | 

Total paid-up .......-. 333,886,047 = 66,777,000 3,058,000 

of railway under construction, June 30, 1876, was 2,142}, a 
decrease of 133} as against the previous year. Still, as 3303 

miles have been opened, this shows that nearly 200 miles of 
new railway have been put under construction during the 

year. The operations fur the year are —_ UIA — 

19,358,084 
15,802,721 

The gross receipts were ......... 
expenses — 

8,872,000 
3,161,000. —_—_— +  PAVPCSvo —™ seeretere — 

‘ Leaving a net profit of... 3,555,863 = 711,000 ~ 

It is remarked that the total borded debt of the companies 

is returned at 76,079,530 dols (15,216,000! }, 80 that the above 

net profit is about sufficient to pay 467 per cent. upon the 

bonded debt, though leaving nothing for share capital. 

The further capital sunk in the railways by the Govern- 

a ee —— eee SSE 
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| 
This increase of outlay on lines open has naturally been | 
accompanied by an increase of mileage. The number of miles 
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‘ment and municipalities, or for which they have become | much more important affair than an average mile 
|hable, amounted on June 30, 1876, to 83,853,365 dols | The fact of population being so much denser here t 

in America, 

We have already, in our supplement of July 14, given an : A h i Export of Tea to Great Britain from SHANGHAI and YANGT#&ZE 

extract from the introduction to this excellent work. It is as Ports to Date, Season 1876-77. | 

; han j 
(16,771,000), and “none of this sum has returned, so far, | rica also accounts for the higher rate of receipts in En —— 

‘any direct payment of interest.” Turning to details, the | each mile worked. Mr Poor’s preface remarks upon the id | 
| total earnings of the 1876 year show a decrease of 25,0001, and | increase of railroad construction within the past six a 
‘this decrease is entirely traceable to the reduced earnings of | and calculates that the number of inhabitants to a ule a ) 
the two trunk lines, the Grand Trunk having sunk as much as | American railroad in 1867 was 925, while in 1876 there 

| 39,0001, and the Great Western 61,000/ in gross earnings for | one mile to 577 inhabitants on the average. In Great Britain 
the year. On the other hand, the working expenses show | the proportion of inhabitants to a mile of railroad is as much 

‘in many cases a great saving, and, though the purely traffic | as 1,960. ca | 

/charges appear to have diminished, the maintenance and | 
|repair charges have generally increased. We print the | Rarway Ricuts, REALTIES, AND PERSONALTIES. B 
following :— ai tilt iad . Geo. T. Batcu. New York: Little and Co. 1877. ” 
! UMMARY STAT wane . Os oe ae = en AILWAYS | ‘Turg elaborate system of accounts which had to be invented 
ee arene and adopted when the Erie Company went into the hands of 

ve | aac a receiver is published under the above title. ilways, es 
; a | Mileage. | Total | Inc.+ | mally American railways, have very various kinds of Name of Railway. Operating! or reage: Bee a theat lassificati . Property 

| 1876. 1875.| Expenses.) Dec. —. —y, om SES & CG cation which might suit 
. ; i i one railway, might be of little use to another; but as a step 

|  -eb: ee towards the uniformity and simplicity of accounts, which is go | 
| Brantford, Norfolk, & Port Burwell] 33 | 340 | + 340 | desirable for proprietors of United States railways, the form 
| Brockville and Ottawa ..........000. | 863) 573) 26,260 || — 9,110 originated by Mr Balch is not without its use. 
| Canada Central ....sscressseeeseree oe | 703) 703) 18,880 || — 1,900 
Canada Southern ..........00.0sscscee08 | $225) 3223) 205,620 || +68,580 ae! eae i ; 
Carillon and Grenville ea ade een 13 | 13) 2,600 | — 1,320} COMMERCIAL “AND MISCELLANEOUS NEws.| 
Chatham Branch ..........00++++eseseses S coe | ee | one ‘ 

| Cobourg, Peterboro’,and Marmora..| 46) 47) 5,600) .. From Messrs Chalmers, Mackintosh, and Co.’s Tea Mark. 
European and North American......) 91} 280| ... || 70,200 aased, Shanghai, June $.}—Our last circular was issued on ith bet 
Fredericton ....++ssssseeeesenersesererees) 23 23 | 2,850 | — 1,230 | and we have deferred further publication until now, to enable us to give 

Grand Trunk .....010+ sssessersserseees | 1,388$ 1,388 5 1,510,960 | —38,510 | 9 full report of the opening of the new season at Hankow, as well as our. 
| Great Western ........ssserersessee eens | S66¢ 7973 643,850 || —87,860 | usual tables of statistics of China teas for the past three seasons. 
| London and Port Stanley ........0+0. abe oe ot 3,760 + 3,760 Comparative AnaLysis of the Total Export of Txa from all Cua | 

| Wellington, Grey, and Bruce ........ | 20 ove 72,250 | +72,250 for the Seasons 1876-77, 1875-76, and 1874-75. 
London, Huron, and Bruce ......... | i inl 6,110 + 6,110 , 1877. ‘1876. 
Hamilton and North-Western ...... | 88 33 9410 | — 247 a eae ons 
Intercolonial .........:s0+ss+esseeseeesenes 555 | 37 218,560 | —10,070 SE caneensenrcneiectioetineenetedpecerestsorutie aes seeveneeeees 1 - ee ee | 83g] 834) 13,270 | — 3,760 Wnt cvensaseseccnevindiesien-csistenennncsepinis: AEE cantdiaeees 

Kingston and Pembroke............... 472) ... 12,640 -+12,640 ee ee eee 74,420,374 
Massawippi Valley ..........s0.ssse0+++ 34 863| i... oe Hankow Market.—Season 1877-78—On the morning of the 17th May | 
SEDI scccngcmnvdcaebieemieunesessibess 129 129 35,840 + 290 | some seven or eight chops of Ningchow tea were offered, by muster | 
Montreal and Vermont Junction ...|. 23! ... 22,870 | -+22,870 | chest fiom Kiukiang, and by 19th there were 26,600 half-chests on the | 
Montreal, Portland, and Boston...... |) 15 oe ove market. The finest chop shown was settled at Tls. 44—with freight | 
New Brunswick ..... ...sssseeseceeeees 132 99 8,840 | + 1,080 | 5/ 10s per ton to a cost laid down of 2s 4d per Ib, after which buying | 
New Brunswick and Canada ......... / 120 120 23,370 | — 1,890 | became very general, and by the evening of the 22nd May (four days) 
Northern .......coccseoe soccssessvevceeee| 1673 1673 94,410 | ~12,990 | 120,000 chests had been bought, against 107,060 chests in the same | 
Port Dover and Lake Huron.,........ An 8 ae si time lastseason. It must be borne in mind that the market opened much | 
Prince Edward Island.............00+0. 1983) 198$| 42,990 | -+-32,970 earlier last year, and for the sake of fair comparison, the amount of 
Quebec and Lake St John ............ 259; 254)... oon business done in the same time rather than to the same date should be 
St Lawrence and Industry ............ 12 12 1,860 — 690 | looked at. To say that the export to date is only 22,000,000 Ibs, | 
St Lawrence and Ottawa ...... — 59, 59 | 26,220 + 180 | against 35,000,000 lbs last year, though perfectly true, is likely to give | 
South-Eastern ......... soosssccccscseees 65 44 18,290 +18,290 | a very erroneous impression at home as to the rate at which supplies 
Stanstead, Shefford, and Chambly...) 43 43 11,860 +411,860 | were being burried forward. Really, the business done has been larger 
Toronto and Nippising ............... 79 80 24,090 | -- 3,070 | by some 4,000,000 of lbs, that is to say, the London market which broke | 

| Toronto, Grey, and Bruce ........008. 191 | 191 46,690 | — 4,930 | down under a pressure of 25,000,000 lbs arriving inside of two months 
| ein Fi ccsncdeceieiattecoithpesintilas 16} 16}, 1,850 | — 2,720 | last year, will this year have to attend to samples of nearly 
Whitby and Port Perry ............... 314 20 5,930 +- 830 | 30,000,000 Ibs in the same period, in additicn to what may go from 
Windsor and Annapolis ............... 84 84 32,480 — 38,640 | Foochow, where the market was opened a month earlier this season. | 

—__-____ —_—_—_ | Buying has continued very briskly down to the latest date from | 
DOOR ccccnsovenscowssesenvesinss 5,157}. 4,826§ 3,160,550 + 5,450 | Hankow, by which time 253,000 chests had been booked, against | 

215,000 in the same time last year. Opinions very aa — ~~ 
as ; : quality, buyers declaring the medium teas to be of value and grea 

| MaNnvaL OF THE RalLROADS oF. THE UNITED STATES, strength, while the ie cautious make the crop os a very bad 
1877 and 1878. By Henry V. Poor. Tenth Series. | one. “We incline to the latter opinion as far as first crop teas go, 

| London : Sampson Low and Co, 1877. indeed we do not remember ever seeing such an inferior infused leaf. 

'near being a complete and exhaustive statement of the rail- 1876-77. 1875-76. 1874-75. 
Tni : rr Destination. et lbs. Ibs. 

roads of the United states as any non-official publication Can | Great Britain cess.csssesccsecsscsesssssere 166,401,040 ... 155,535,684 ... 160,783,828 
| very well be in that country of diversified laws, and varying | Port Said and continent of Euroye ... 6,724,060 ... 10,706,430... 7,695,168 

| practice amongst the different States and public institutions. | NCW YOre --s------ssseveseessesssssnecssnee 90,058,068... $1,917,771 o+- eam | 
} a we . ° an FRRORID . .ctaccssncnigiatbesviersinicctass oat 469,231 ... 1949 | 
|The detail is immense, the collected statistics interesting. | Canada ................. a aie 301,701 ... ae 
| We may take the opportunity of continuing the comparison | Russia, &c., via Tientsin ...........0000. » 98,626,571 .. 20 

which Mr Poor makes with the railways of Great Britain for | Sof Aig, Stas and India»... AG@WEES . AEDOAS wa 
1875; and, taking Mr Poor’s figures for 1876, those just issued | Australasia and New Zealand............ 15,661,142... 15,862,124 ... 15,945,535 

by the Board of Trade for the past year, may be usefully PNOE: eanehocthassuteinetusbiysthdestremats 19,558... 109,531... 43,464 q compared with them :— 
Mitrack, Capitat, Earninos, &c., as American compared with British 

257,569,168... 
Co 

Railways for 1876 (the dollar being converted at 4s). 

253,325,856 ... 260,212,468 
(From Messrs William Moran and Co.’s Indigo Report, dated Calcutta, 

June 26.)—The weather during the past fortnight has been extremely 

j 
| 

| 

i i 
| 
| 
| 
} 
| 
} 

i United States. Great Britain. | hot, with little or no rain, and crop prospects generally are rather lees 
Mileage of railroad  .....s000..sssseseees 73,508 = ...0.. 16,872 | favourable than at the date of our last circular. In Tirhoot, Champaran, 

et accith sees casita ated £ 893,718,000 ...... sil and Chuprab, the extreme heat is telling on the plant, and heavy rain 18 
Capital (ordinary and preferential)... 449,672,000 ...£ 490,917,000 | sadly wanted. A few factories only have been able tu open vats on & 

Debt (fumded) c.cocsccsccsccecevesccocces 444,047,000 ...... 167,298,000 | small scale; such as are at work are getting fair produce, but the 
GOOdS UFAfFic ......seeereeeeceeeeres tons 197,082,000 ...... 205,965,000 | season will be fully a fortnight later than was expected. The following 
Goods traffic receipts ........0-.0008 £ 72,227,000 ...... 33,754,000 | are the latest returns from the various Zillahs of Lower Bengal:— 
RONG GRIIIED  ceccscecscadqpronccescsenss 99,452,000 ...... 62,216,000 | Kishnaghur—Rain much wanted ; plantreported to be much burnt 
Working expenses .......scsessseeeeeeeees 62,161,000 ...... 33,536,000 | stunted. Mahai not yet commenced. Jessore—A few factories at 

| Web GRRRITG ccsccspnensesctene gece iiekeate 37,291,000 ...... 28,680,000 | work, and getting fair produce, but most concerns report unfavo 
| Gross earnings per mile ..........004. BE cccess 3,688 | of the state of the plant. Malda and Moorshedabad—General com 
| Net earnings per mile .............00... _ 1,700 | plaints of want of rain and fierce heat retarding manufacture. 
Cost of construction per mile ......... _ |) 39,010 | Bhagulpore and Purneah—Most factories at work. Produce in the former 
|The peculiarity of this compxrison is, that while each mile 
\in the United States cost very much less to construct than a 

1| mile of British railwayon the aveiage, yet the earnings per 
| mile 7. less os England. One cause of this, no doubt, 
, arises from the fact that the average mile here is a much sited joerc pe = 340 Si in the Parish of Bt | more solid and permanent, besides being wider and generally a coaueeeh te becca oT hidione  hwdee, bagel 11, 1877. 

epee ssn snssspsicsessnsiesneneaae 
a 

Zillah good, but indifferent in the latter. Rain much wanted oe 7 
intense. The rains set in here mildly on the morning of 23rd, 
trust in a few days to hear of their being general over the country: 
NCCC nncc nnn ne criti 
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