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THE MONEY MARKET. 
Tue downward course of the money market has continued | 
this week, as the Bank rate has been lowered from 5 to 44 
per cent., and the market rate has fallen equally ; and as long as | 
the German demand for gold on coinage account is suspended, | 
we may be sure that the market will continue to be easy, and | 
the rate of discount will tend to fall, The German demand | 
is the main force which has raised our rate of discount so 
often and so rapidly during the last two years, and if it 
ceases to operate, we may be sure that we shall not see the 
effects which it has so often produced. As far as we learn 
there is no present reason to expect that the German demand 
will be renewed ; 
subject, for it 
known mercantile 
of a Government 
operations, 
this one. 
obtain goes, 

| 

depends not like ordinary causes 
events, but solely on the 
which is habitually secret in 

and has been peculiarly incalculable in 
But so far as the best information we can 
the Berlin Government thinks it has coined 

on 

enough gold for the present, and will not, therefore, require | 
any more from this market. { 

f 
| The American prospect has also become tolerably clear | 
much more rapidly than could have been expected. The 
banks have entirely resumed their ordinary course of business ; 

| trade is going on in its usual channel, and the signs of a great 
| panic are passing away with a celerity which would not have 
been possible in England, and which we must attribute to the 
small development of credit in America and the great habitual 
prosperity of the indastrial classes there. 

Besides these two great changes, 

high rates, is due early next month, and it will arrive, not as 

| was expected, to relieve our want, but to augment our 
| aflluence. Against these causes of ease are to be set the foreign | 
loans, which are coming upon us in considerable numbers, in | 
large amounts, and from nations who will get the money. The | 
effect of these loans will, of course, be in the direction of | 
dear money. But they will not probably have that result | 

| very soon, because the greater part of them will not be taken 
hence in coin or bu! lion, but will form part of the general | 

| exchange account which this country has to settle with the 
rest of the world. They will form a demand, not on our| 
bankers’ balance, but on our capital, and, therefore, their effect | 
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of the opposite causes which have been specified, 

MR MACIVER ON UNSEAWORTHY SHIPS. 
Mr PirMsoxt is a very convenient person to argue with; he) 
always goes the full length to which his principles should 
take him. He believes “that unseaworthy ships are sent to | 

sea from various causes, and that the Government should, | 
if possible, prevent them being so sent; and he infers that | 
Government ought to do all it can to counteract all the 
causes of unsoundness. He shows that ships may become | 
unseaworthy because they are badly built, and therefore he | y 
would have Government superintend building ; that they | 
may become so they are badly lengthened and | 
altered, aud therefore be would have Government saperintend | 
altering and lengthening; that they may become so because | 
they are insuffic 
have Government superintend repair; that they may become 
so because they are badly stowed, and therefore he wouid 
have Government superintend stowage ; that they may become 
so because they are sent to sea cumhaiiin and therefore he 

b cause 

nothing certain can ever be known on such a | 

intentions | 
its | 

both tending to make | 
money cheap, a large amount of bullion, attracted by the recent | 

iently or badly repaired, and therefore he would | 

er nc 



1498 

would have Government superintend sending to sea so as to pre- 
vent overloading. But all his disciples are not by any means 
so logical ; they are apt to admit his statement of the evil 

| with more er less of qualification, but they do not go his 
|| length and say that Government is to prevent all its causes ; 
|| they select often somewhat arbitrarily, and say that Govern- 
|| ment must interfere only with such and such causes, though 
\| these are often not the worst, and may leave the rest 
‘alone, though often they are the worst. Many persons, 
for example, think they can stop all overloading by a 
Government inspection, and wish to do it; but they do not 

| wish to interfere with the building or fitting out of steamers, 

! 

i} 

| 

| 

| Government ; as he says, let Government take charge of the 

| at present the law makes us liable to penalties if, to our 

though it is probable that many more lives are lost by 
| such bad fitting out and such bad construction than by over- 
loading. The truth is that, for the most part, sensible men 
are frightened by the length to which Mr Plimsoll’s argu- 
ments would take them, and by the pernicious consequences 
of the omnipresent action of the Government which he pro- 
poses, and so they suggest some modification satisfactory, we 

believe, to their own minds, but, as minds differ much, there 
| are almost as many modifications as minds, and as some are 
| most anxious to omit the parts of the comprehensive plan 
which others most wish to retain, they may fairly be left to 
argue and confute one another. | 

But this account does not apply to Mr Maclver, one of the 
most distinguished of Mr Plimsoli’s disciples. That gentle- 
man addressed a letter to Saturday’s Times, proposing a 
scheme which, if we understand it, is even more logical and 
thoroughgoing than that of Mr Plimsoll. It may be described 
as Mr Plimsoil’s plan adapted to the shipowners’ poiat of 
view. He says, in substance, “‘ We shipowners are in great 
‘* fault; we have no defence to make; Mr Plimsoll has found 
“us out; let everything be inspected and examined by 

“ whole, but then, only be fair and relieve us from liability ; 

{ : : 
“ knowledge, our ships go to sea in an unfit state, let Govern- 
| ment become the sole judge of fitness and relieve vs from 
“those penalties.” Some of the remarks in Mr Plimsoll’s 
book are not very favourable to shipowners, and were not 
meant to be so; but if the plan of Mr Maclver was 
adopted the shipowner would be the main _ gainer. 
‘He would only have to pass a Government exami- 
nation, and would never be punished any more. As 

used by railway companies. They lived in fear of 
| the penalties of Lord Campbell’s Act, and of having to pay in 
money for the lives of passengers killed through their fault, 
and they were most anxious that Government should inspect 
and examine, so that they might not have to pay, because the 
fault would then be that of the Government and not theirs, 
But the good sense of the public has retained the penalties on 
| the railway companies; it has steadily refused to exempt from 
liabilities the person or persons at the heads of the works which 
bave done the wrong ; and it is impossible to distinguish their 
case from that of the shipowners. 

Mr Maclver proposes a Merchant Shipping Board—a per- 
, 

‘manent Royal Commission, as it were—with * high officials ’ 
|at “good salaries,” “in charge of executive departments” at 
the various ports, who are to regulate loading and, as we 
understand, outfit; to stop “the mischievous competition | 
between different registries,’ by making fixed rules to 
regulate building; and generally to see that all the ships which | 

go to sea were well built at first, well altered if altered, well 
repaired if repaired, well stowed, and not too much loaded. | 

| 
| 

{ 
lig well known, a similar line of argument was habitually | 

| 

which has surprised us as much. Can Mr Maclver imagine 
it possible for a Government to watch all the swaill craft 
about the coast, to see that they are well stowed, that they are 
not overloaded, and that they are always in good repair? Yet 
the evidence is that these small craft, belonging very often to 
the persons on board, are by far the worst of all our shipping. 
Or, again, can Mr Maclver think it desirable that Govern- 
ment should lay down iron rules that ships are to be built 
‘ way or that, aad that they are not to be sent to sea 

| 
| 

And we have seldom seen a suggestion from a practical man | 
| 
| 

| 

| 

i 

} 

| 

i 

unless they are so? Nothing else could be so sure to arrest 
all improvement in the building of ships, to drive all capital 
out of the trade, and to render our ships inferior to those of 
other nations ; whereas now, owing to our greater capital and 

greater readiness to make improvements, they are by far the 
best in the world. Mr Maclver would, perhaps, reply that he 

o-—— 
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|“ unfair competition ” of persons “unfit” to be shipowners ; 

| 
| 

| 

| © first impression ; nor is there any decision, authority, or 

| “ must say that in all voyages and under all circumstances | 
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contemplates, not the inspection of Government, but that of 
a mercantile board—of men practically engaged in shipping. 
But this is almost worse. Such a board, like a Government, 
must act by fixed rules; a little less, but still on the whole 
like a Government, it will be unwilling to change those rules, 
and, unlike a Government, no one will have confidence in its 
bona fides, t will always be said, “ You do not like improve- | 
“ ment because you are large holders of unimproved articles ; | 
“ you do not like plans for new ships because you are owners | 
“of old ships which these new ones would supersede.” No | 
doubt such allegations would usually be ungrounded, but at | 
times they would be true, and they would be incessantly 
made, 

eg, 

Mr Maclver regards Government supervision “ almost in | 
“ any form as a protection to the honest trader anxious to do | 
“right.” But this only shows that he cannot have studied | 
the history of superintended trades ; if he does so, he will find | 
that the “honest trader” anxious to improve for the most 
part is hindered or prevented from doing so, and that those 
who do not wish to improve are effectually exempted from | 
his competition. He says that this plan would shut out the 

but, in fact, it would hamper in the competition those most | 

fit to be shipowners—those who wish to break through old | 
rules and to win fortunes by doing good things in a new way. | 

The true remedy, we believe, is exactly the reverse of that | 
of Mr Maclver’s. We would make the liability of shipowners for 
the loss of life consequent on the unseaworthiness of ships far | 
more effectual ard stringent than it now is. We do not believe | 
that the percentage of ships which are unseaworthy, as com- 
pared with the whole number of our ships, is other than very 
trifling ; still, such a percentage certainly exists, and we would 
prevent it if we can. And for this purpose we should revise 
twoot the most faulty and doubtful parts of English law. First, 
as to the liability of an employer for the badness of anything, | 
whether it be vessel, machine, or instrument, with which he | 
engages a servant to concern himself, and which, in conse- | 
quence of that badness, injures that servant. We should || 
wish to define that liability very strictly, and to make it 
exceedingly severe. At present the law is very confused ;—it | 
bas been made by various judges with minds ixfluenced by | 
various cases, and the strong principles laid down by some 
have been frittered away by exceptions and limitations intro- | 
duced by others. As to ships, the law appears to be in a 
state grossly defective. It is expressly laid down that the | 
law of Englard does not imply “from the relation of ship- 
“ owners and seamen any warranty that the ship is seaworthy.” | 
Thus, in a well-known case in which such unseaworthiness was | 
alleged, Lord Campbell observed: “It seems to me that 
“ thereisnocontract or duty disclosed in this count for a breach | 
“of which the defendant is liable. In all that appears the 
“ defendant was quite ignorant of there being any defects in the | 
“ship, and the plaintiff himself may have examined her and 
“ been awareof her condition. If both parties had been aware 
‘ of the unseaworthiness, it might still have been the intention 
“of the plaintiff to serve in her, and that in consideration 
“ of his having to work harder he should receive higher wages. 
“If that were so, there being no scienter alleged, and no per- 
“ sonal blame imputed to the defendant, if this action could be || 
“‘ maintained, the owner of a ship would be liable to an action | 
“ at the suit of every sailor if a plank started from accident or | 
“ neglect, so that the ship was not seaworthy, there being no || 
‘personal neglect of the owner whatever. No such action | 
“ has ever been brought, and such a declaration is quite of the 

“principle which has been cited in support of such a 
“ doctrine.” 

“there is an implied warranty of seaworthiness as between | 
“ the owner and a sailor. It is almost sufficient to answer | 
“ this by saying that such a claim has never before been | 

started, for I cannot help thinking that there would have | 
“ been many cases where such a claim might have been made | 
“ if it had been thought to be well founded.” \} 
We own that we should be inclined altogether to reverse this , 

rule. 
the beginning of the voyage to the sailor just as he warrants 
her at the commencement of the risk to the underwriter. 
Why the law should invent a rule for the benefit of the under- 

And Sir John Coleridge goes on to say: “The plaintiff | 

| 

We should make the shipowners warrant the ship at | 

-— ee ae ee 
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writer, and not invent one for the benefit of the sailor, we 
confess we cannot imagine. 

Mr Maclver says, with great truth, that when ships go 
down in mid-ocean, and all hands are lost, no proof of unsea- 
worthiness can be given, and no penalties imposed ; both the re- 
presentatives of the sailors and the Government are then power- | 
less. But the possibility that in some cases offences cannot 
be pun shed is no reason for not imposing penalties on such 
offences. Various robberies are undiscovered, but no one says 
that, therefore, robberies ought not to be punishable; the Great 
Coram street murder will most probably never be found out, but 
that is no reason why murder should not be a criminal offence. 
Mr Maclver says, that because in some cases you cannot 
enforce a liability on shipowners, that liability should 
be removed, and the Government should take it 

/upon themselves to see that shipowners did not 
'do what was wrong. But this would apply to all 
the criminal code ; it would run, mutatis mutandis, “ because 
“ some murders cannot bediscovered youshould give up punish- 
“ ing them, and, instead, annex a policeman to each man to see 
“that he does not murder some one else.’”’ Mr Maclver also 
says that in some cases the Board of Trade may make mis- 
takes and prosecute innocent shipowners. But this also 
applies to all offences, The wrong man was taken up for the 
Great Coram Street murder, but no one proposes to change 
the law on that account. A clear understanding of such 
arguments is ail which is necessary to make their fallacy 
certain. 

Next, we would also reverse the law of England as to the 
liability of emplovers to servants for the acts of fellow-servants. 
This also has been made very gradually and inconsistently by 
various judges, and we should not like to apply it confidently 

| to the case of shipowners. But iu principle we should make 
the captain’s knowledge of unseaworthiness the owners’ act for 
all which relates to sailors, just as the captain’s acts are now for 
binding the credit of the shipowner and for so many other 

| purposes, If it is objected that this is too great a hardship 
upon shipowners, and that no one would engage in the trade 
, on such terms, the excuse is that he can insure against it just 

| as he now insures against “ barratry ’’—another form of mis- 
| conduct of masters and seamen. 

And further we would make this liability real, by making it 
| the special duty of scme one officer in this case to prosecute. 
We want a Public Prosecutor in all departments; we admit, as 
; in the Tichborne case, the principle of public prosecution, but 
| we have no effectual machinery for effecting it, Asa whole, it 
may be difficult to remedy this at once ; ‘bit by bit” legisla- 
| tion is the habit of England, and we would begin by making 
| it the special duty of some one to impose the due penalties on 
| offending shipowners and employers. 

| A few severe instances of enforced liability would soon clear 
| out the few cases of gross neglect and misfeasance which now 

| exist in our foreign trade. Experience shows that the policy 
| of real punishment is worth five times more than attempted 
| prevention. We do not keep a Government Inspector to watch 
| railway trains and see that they do not break down; we 
make the railway companies pay heavily if their trains do 

| break down from default, and so we would deal with sbip- 
owners. 

THE BOARD OF TRADE KETURNS 

NOVEMBER. 

| We have seen few cases in which a partial and superficial view of 
| statistics was likely to mislead more than the case which is pre- 
| sented by the Board of Trade Returns for last month, At first 
| sight they appear to establish a great decline of the foreign 
| trade. Both imports and exports show a diminution, both of 

quantity and value, the diminution of the exports being 
especially marked; and the inference has, in fact, been drawn 

| that the foreign trade is seriously declining. But, besides in- 
volving the mistake of inferring too much from the figures of 
ith short a period as a month, without considering whether 
they harmonise with other facts and the statistics for some 
| time previously, the superficial inference appears to be hasty 
on other grounds. The real facts, as disclosed by an analysis 
of the returns, are most interesting ; and, although they still 
point to a moderate general decline in the foreign trade, they 
are certainly far from proving any considerable decline, except 
in one or two branches, 

The general values of the imports and exports for the 

FOR | 
| 
| 
| 

- 
—~ 
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: the exceptional increase in November, 1872. 

month and eleven months ending November, as stated in the 
form which we usually adopt, are as follows :— 

Lyports. 

- . Eleven Months 
November. Ending November. 

Ee (le 337,343,000 
ITE * uscdesincevenennnsanenanes@anduncssdanmensenan 31,654,000 esee 324,777,000 

‘ { 1,724,000) (12,568,000 PINE ia iecitidinaziredcntens < - ‘rease ~~? ecre ’ 55% § Increase i 39% 

EXPorrts. 
Elever Months 

November. Ending November, 
£ £ 

ee 19,902,000 . 235,926,000 
1872 22,473,000 + 235,445,000 

BONIS -cicinticcntelidieniniienin s 2,564,000) *rease f 451,000 WOTOMD: - ccenctencnccisesnnsessnanss 1 -114% § Increase 1 02% 

Thus the apparent decrease in the value of the imports is 
about 1} millions and 5} per cent.; and in tue value of the 
exports 2} millions or 11} per cent. If we look through the 
quantities—especially of the exports—it will also be found 
that in several of the most important manufactures the 
decrease ranges between 20 and 40 per cent., and is even in 
some cases rather more. There can be no doubt that the 
general course of the trade has been either stationary or 
moderately declining for some time, as the increase of 3:9 per 
cent. only in the imports for the eleven months, and 0-2 per 
cent. in the exports, tends to show; but what we wish to 
point out is, that the assumption of a farther precipitous 
decline commencing last month would ke premature. 

The jirst consideration we may refer to, though it may seem 
trivial, is really very important—at least as regards the 
exports ; this is the circumstance that in November, 1873, 
there was one working day less than in the corresponding 
month of 1872, In November last there were five Sundays, 
whereas in November, 1872. there were only four; and this 
difference of a day being one in 26 ought to make a difference 
of about 4 per cent. to the disadvantage of last November in 
the comparison. This qualification may be of less importance 
as regards the imports, for these naturally fluctuate with the 
arrivals of ships, which may be delayed or accelerated by the 
weather; but as regards the exports, where the business of 
loading and despatching proceeds with comparative regularity, 
the difference of a working day is obviously of great moment. 
Allowing for the difference of a day, the above reducti om of 

11} per cent. in the exports would not be more than 7} per 
cent., which is a rather less alarming figure. 

A second consideration, as regards the exports, is the circum- 
stance that in November, 1872, there was a considerable and 
exceptional increase both of quantity and value over the 
corresponding month of the then previous year. It is diflicult to 
explain how these fluctuations arise, but just as it would have 
been improper last year to assume a great increase of trade | 
above the average from the swollen figures of that time, so now 

a falling off from exceptionally large figures does not indicate 
a serious falling off in the average volume of trade. As 
regards values, the increase in November, 1872, over Novem- 
ber, 1871, was in fact greater than the decrease which we 
have now been noticing. It amounted to 3,257,000/, or 17 
per cent., whereas the decreas? in November, 1873, as com- 

pared with 1872, as we have seen, is only 11} per cent., or, 

allowing for the difference of a day, only 74 per cent. On 
the most general view of the returns, therefore, no decline is 

really established by a comparison between November, 

eee Eee 

Neer EEE 

i TTT 

1873, || 
and November, 1872, because of the exceptional increase in || 
the latter month. 

If we look at the quantities in detail, always keeping in 
mind the disadvantage caused to 1873 by the difference of a | 
day, we shall also see that, with some exceptions, a larye part, 

and in some cases the whole, of the present decrease is | 
The following 

is a table of the decrease of the quantities of the principal 
exports in November, 1573, with a parallel column showing 
what the increase in November, 1872, had been — 

Quantities of PrincipaL ARTICLES of Export which Decreased in 
NOVEMBER, 1872, compared with the Exports in NOVEMBER, 1873. E. ahaabeecnes : = 

Decrease in Decrease in 

November, | November, | Nov., 1573 Nov., 1372. 
1873. 1872. -_— 

| Amount. Amount. | % 

Coals......... ton 963,759 | 1,092,087 | 123,298 |110, 80,293 | 6-8 
COO ans <cvccrccaseecsensl wis 61,567 71,590 | 9,723 | 13°6) 6,106 | 7°7 
Iron and steel....c0....+ ton 219,347 257,949 | 33,602 | 15°0 14,995 | 56 
Woollen yarn .. Ibs 2,941,770 4,060,586 | 1,118,316 | 27°5 138,717 33 
Worsted stuils ..... owe — | 4,776,955 | 7,215,444 | 2,441,489 | 33'S) 1,203,543 11493 

a 

lue to | 

Ee ree 

op 
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Quantities of PRINCIPAL 

j Novemper, 1872, 
Artictes of Export which Jncreased in 

compared with the Exports in NovEM BER, 1873. 

Decrease in Increase in 
| November, | November, Nov., 1873. Nov., 1872. 

1873. 1872. ——_ —— —-— 
| Amount. % | Amount. % 

BE ccensensmnesnconseed ewts 384,054 411,550 27,496 67 49,042 135 
ra Ib 700,865 793,283 92,418 11°7; 275,310 53°1 

Cotton yarn .. ‘ - 18,837,451 21,863,875 | 2,826,494 13° 5,473,407 340 
— vieee goods ...yards 261,226,866 309,263,002 |48,036,136 15°514,056,744 48 

Linen v-rn.................Jb8| 2,303,824 3,050,433 746,609 245 175,829 61 
— piece goods ...yards, 11,965,314 18,487,648 | 6,522,334 35°3 1,164,552 64 

Jute mena‘actures ... — 8,315,681 7,698,670 "617,011 *S80 2,401,527 453 

SI i ee galls 1,188,750 1,083,376 | *iOK.375 7 39,327 37 
| Broad silk — 107,600 198,138 90,535 45°5 75,601 615 
Woollen cloths ...... — 2.298.772 2,839,307 610.535 222 411,399 200 

* Jn these cases there is an inccease of tue awouut stated in 157% over 1872, as 
| well as in 1872 over 1871. 

| This table, we think, requires very little comment. In 
respect of almost all the articles mentioned—and we have 
taken exactly the same articles as were mentioned in our 
/comments last year on the November returns—it is obvious 
| that the present decrease must be set against a great increase the 
| previous year. The principal exceptions are made by coal, iron 
and stee,, woollen yarn, and worsted stuffs, which decreased in 

| Novembe:, 1872, as compared with 1871, and have again still 
| farther decreased. In these cases, no doubt, there has been a se- 
| rious decline of ourexports though of course not quiteso great as 
\ theapparent ore shown, and the facts also harmonise with those 
of the last few months. But the exceptional character of the 

facts in these instances makes it all the more important to 
| notice that the facts as regards the larger bulk of our 
exports are different. The limitation of our inference from 
| these facts should, however, be carefully drawn. We do not 
say that trade is not stationary or declining and that it is 

| rather increasing. All we wish to point out is, that extreme 
conclusions from a superficial view of the November returns 
would be hasty—tbat the decline is certainly much more 
moderate than would appear from that view of the returns, 
and that the next returns may supply important corrections 
as to the measure of the decline. There have been so many 
signs lately since the reduction of the Bank rate of an in- 
cipient tendency to improvement in trade, that all the more 
caution must be exercised in drawing inferences from the 
evidently exceptional figures of last month. 

Turning to the imports the explanation of the apparent 
falling off—especially allowing for the fluctuations from 
month to month, which, as above pointed out, must never be 
forgotten in dealing with the imports—is even more simple 
and satisfactory. While the decline of some of the imports 
of raw material—especially wool—is sufficiently accounted 
for by the very large increase in November, 1872, with which 
a comparison is made, the singular fact is that, contrary to 
what would be expected after the last deficient harvest, the 
aggregate decrease of the imports is almost wholly accounted 
for by the decreased value of the imports of food alone. The 
conclusion is obvious, that our general import trade must have 
have been fairly satisfactory; but the fact is, for many rea- 
sons, so important that we must state it in some detail. The 
following is a table of the imports of food in November, 1873, 
compared with November, 1872 :— 

Vauves of ArticLes of Foop Importsp in November, 1873 and 
1872 compared. 

Nov., 1873. Nov., 1872. Increase. Decrease, 
£ £ £ £ 

Wheat 200.0000. 000000000 » 2,629,000 ... 3,191,000 ... 562,000 
Baxley ..cccccccccsccsses.ssesseeess 312,000... 805,000... ane ei 493,000 
QEES ... .covcecccecesocesss+ccen eoveee 333,000... 225,000 ... 108,000... eee 
BOI COTM cccoc0.scccscscenesscses 307,000... 784,000... ne 477,000 
TRIREES ciccrneccesersccmncen «3D ... S87000 .. 282,000 
BME  stabiannencvcsvnees 206,000 ... 651,000 ... ove .. 355,000 
Animals living .... 375,000... 320,000... 55,000... ese 
BACOR. covvce....000008 339,000... 150,000... 189,000... 
BUtter .cc..rccccccccecccccsccs+++.00 587,000 ... 476,000... 311,000... 
GRBESD ovc.cecccccccesccces..s0000> «= sD... 212,000... 92,000 .., 

555,000... 2,168,000 
Deduct co-ccesccsessosece ae 555,000 

NE seitinvicinnn 5,588,000... 7,201,000 1,613,000 

The total decrease of the imports, as we have seen, is 
1,724,000/, so that the above decrease in articles of food, 
which is a fact in itself satisfactory, goes a long way to 
account for it. In point of fact, there is no decrease in the 
imports of raw material worth considering. 

Some surprise will be felt, however, at the decreased 
imports of food, especially after the unfavourable reports of 
last harvest, and the fact is tke more significant as there has 
been no increase of the imports of wheat, but, on the con- 
trary, a large decrease in the season since the Ist of Sep- 
tember. Without, however, going so far as to say that the 
reports respecting the harvest have been exaggerated, it may 
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be useful to recall to mind that the imports last year were 
very large, and that last year’s harvest deficiency was aggra- 
vated by the failure of the potato crop, which led to a 
large import of potatoes. The undoubted fact is that, what- 
ever last harvest may have been, we are not paying so large 
an amount for food as we did a year ago, and this circum- 
stance is all in our favour as regards the state of the home 
trade. The decrease of the aggregate imports thus becomes 
on the whole satisfactory, when the details are analysed. 

The following are the totals of wine imported and entered 
for home consumption respectively in the eleven months ended 
November 30, 1872 and 1873 :— 

Imports. 
— Quantities—— ——— Value —~ 

1872. 1873. 1872. 1873. 
gals. gals. £ £ 

NE ND csnteninnsteang 8,455,596 ... %340,109 ... 2,497,257 ... 2,700,385 
White wine .........00. 9,870,345 ... 10,709,493 ... 4,559,527 ... 4,850,675 

Total of wine ... 18,325,941 ... 20,049,602 ... 7,086,784 .. 7,551,063 
ENTerxep roR Hemk COXSOMPTION, 

1872. 1873. 
gals, gals. 

Ll 3B70,583 — cccoccoce 3,786,994 
From France 1,361,002 1... 1,460,623 
From Pertugal 3,046,890 - 3,189,623 

. . 910,227 965,613 
From Spaim ........ccco0- 5,486,457 5,521,035 

Qehner COUMITEES  crncccreccsnencensennsesevese 1,737,704 1,608,108 

Of wine...... 15,515,863 — ....0000s 16,531,997 

Total ccccccoccrresscees eae 7,083,667 sec.cecee 8.083.932 

White......... 8,432,186  ...c0r.00 8,443,065 

The following is an account of the quantities of certain 
principal articles of imported merchandise (subject to duties 
of Customs) remaining in the bonded warehouses of the 
United Kingdom on the 30th November, 1873, compared 
with the quantities in warehouse on the 30th November,. 
1872 :— 

1872. 1873. 
COCOR ccccorccccccovceccosscccccecoccecooscoooes Whe 7,963,261  ccoscccse 10,024,740 
COR ccccncccccoscececccncescsconncessceonosonensense 349,656 
Fruit—Currants .......cccccoccsccssesseces cwts 476,060 

RRatGERS .cccccccccccvccccccccncececosescosssosooee 194,619 
Spirits—Rum ... ..-.ceccevees proof gallons *%6,933,683 . 

Brandy "11,534,549 . 
Sugar—Kefined and candy 122,603 

Unrefined ......cccccrsscseees 2,901,482 
MOlasBOS cccccccccoccccccccccococcsvscscoococccs 192,073  scoccceee 79.245 

TOR coccosececesescovncecsooccosnccsnncensoesons Ibs 88,312,365  ...r.0008 85,040,796 
Tobacco—Unmannfactured ........0cecceeee 57,282,321 — ccoccccce $2,144,009 

Manufactured and Snuff ........eccececees 3,000,528 — .roccccee 2,552,917 

Wine—From France .........ccescesesees gals 1,410,853 .....0.. - 1,587,733 
Portagal ccocccccccccccsccccecosccecevevecsoooce 4,532,529 — ..cccoree 4,645,742 

BOAR weccccccconccccsesvessccccsnnessoustosesences 7,601,660 — crccoeree 8.248.111 
Other COUNELIES ....cerccccccccerseserereeeces 939,043 — ceccecee - 1,024,082 

Total OF Wied ccccccecseccscccsecseconsee 14,491,090  ccereeeee *15.405,668 
* Including the stock in the Kxcise warenouses ef spirits and wines received under 

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

THE CONDEMNATION OF MARSHAL BAZAINE, 
Tur decision of the Court Martial at Versailles, which, so 
eagerly expected for along time, has at last taken France 
and the world in some measure by surprise, is an event of 
which the political significance has been obscured by the 
individual interest of the personages and the dramatic 
picturesqueness of the situation. Not only the French them- 
selves, with their national passion for spectacle, but the whole 
of civilised Europe have been impressed by the splendour of 
the trial, the solemnity of the issue, the dignity of the 
tribunal, the higbhly-wrought eloquence of the prosecution and 
the defence, the rigorous severity of the sentence, and the 
passionate protest of the accused. But these things, after all, 
are but of temporary interest and of comparatively trifling 
account. It is more important to examine what is the 
political meaning of the extraordinary trial What dark 
places in the history of France during her agony of 1870 does 
it clear up? On what obscure problems of the future does it 
cast a light? These are questions better worth pondering 
than the disputes as to the merit of Maitre Lachaud’s 
oratory or the effect of the Marshal’s oath upon the crucifix 
that he had not betrayed France, or the Presideat’s treatment 
of the recommendation to mercy, or any other of the super- 
ficial features of the trial on which journalists, French and 
English, are wasting columns of ingenious discussion and 
descriptive rhetoric. 

The long delay of the proceedings against the Marshal 
under the administration of M. Thiers, gives ground for the 
suspicion that the Government was not indisposed to let the 
painful history of the capitulation of Metz rest in the 

| oblivion into which the later misfortunes of the country had 
thrown it. The accused, either with a sincere conviction of 
innocenee—of which even though we cannot pretend to share it 
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comprehend the movements of public opinion and of political 
forces that appeers so conspicuously in bis character, as 
revealed by the trial, insisted on an investigation of the | 
charges against him. So far, there does not seem to have 
be n on the part of those in power any intention to “it 

we can understand the sincerity—or with the incapacity | 

political capital out of the trial, nor is it accurate to say that 
the process was demanded imperatively by the voice of 
the nation. But after the expulsion of M. Thiers from 
oflice the impeachment of the Marshal was made, with 
considerable skill, to take a foremost place in the public | 
view. The constitution of the Council of Generals which 
acted as a court martial, the princely position of the President, 

the place chosen for the trial, fixed the eyes of the world; | 
and, as was natural, France, thus forcibly reminded of her 

most shameful reverses and her most crippling loss, became 
xcited anew withrageand once more craved greedily for a scape- 

goxt. Bazaine was primd facie guilty, for he surrendered 
Metz to the enemy with an intact army of 170,000 men. He 
was a victim to be offered up—and, probably, in accordance 
with the justice of the case—to the popular indignation that 
had been whetted adroitly during the first three months of 
the rule of the Right in France. Was there an object in 
thus exciting the popular mind, and in elevating the trial of the 
Marshal to the rank of a great State proceeding? Surely there 
was, anda very manifest object. The plans of the Right for the 
Restoration of Monarchy were rapidly ripening ; the Fusion, 
already. an accomplished fact, was soon to be proclaimed ; 
the conflict of parties in the Assembly and before 
the country was imminent. The Royalists had 
two enemies to contend against, Republicanism and Imperial- 

ism. Their measures for the defeat of the former we are not 
new concerned with ; the latter, for a moment crushed by the 
disasters of 1870, was again making head, and required to be 
dealt with anew. What more simple and yet effective device 
than to re-open, by an inquiry into the circumstances of the 
capitulation of Metz, the whole story of Bonapartist mis- 
management and corruption? To prove Bazaine’s treason, it 
was supposed, would be to convict of culpable folly, if of no- 
thing worse, the Government of which he was the chosen 
soldier. These speculations, though if they actually influenced 
the course of events we believe they must have misled those 
who entertained them, were at all events more reasonable than 
the purposes attributed to the prosecutors of the Marshal by 
some English critics of French affairs. That the Duc 
d’Aumale and the Duc de Broglie, and the whole of the party 
now in power in France, should labour to procure the convic- 
tion of Bazaine in order to gratify M. Gambetta and the men 
of September is so wild a misrepresentation, not of facts 
merely, but of possibilities, as to be scarce worth noticing ; 
yet it has been seriously and repeatedly asserted, and 
it is involved in the assumption, which is not 
uncommon, that the trial at the Trianon was 
only a phase of the struggle between Empire and Republic. 
The result of the investigation has indeed gone far to fix M. 
Gambetta’s name more firmly in the minds of his countrymen 
as the man who did not in the darkest hour despair of France ; 
but this was not, we may be certain, foreseen by the Govern- 
ment. Still less was it perceived that the conviction of the 
Marshal might ultimately open the Bonapartists a way of 
escaping from the memories of 1870. If Bazaine was a 
traitor—as the Council at Versailles has affirmed—it is more 
than probable that he was a traitor to the Empire as well as | 
to France. Frenchmen were all ready in 1870 to cry out 
“ Nous sommes trahis,” and it was this cry that made the 
Revolution of September 4th possible. The tactics that were 
then used for the ruin of the Empire may at a later period be 
adopted for the benefit of Imperialism. 

Such we apprehend to have been the moving spring of the 
prosecution, and such its unexpected results. The question 
of the Marshal’s guilt or innocence does not greatly affect the | ‘ character of English politicians should ever be seriously 
political consequences of the trial, but it is an essential 
element in the just appreciation of the earlier history | 
of the war. The fatal point in tiie indictment against 
Bazaine is one that no tribunal should be more 
competent to determine than the Council of Generals at 
Versailles. That he surrendered a fortress previously deemed 
impregnable to a besieging force very little more numerous 

| 

than his own, that he capitulated at the head of the finest | 
army France had ever put into the field, are facts that might, | 
of course, oe excused by the failure of great efforts and the 

eee OE 

extinction of every external hope. But the Council of | 
Generals have decided that Bazaine’s surrender was not so 
excusable. They say—and they should know—that the 
negotiations with the enemy, the capitulation, and the sur- 
render took place without the Marshal having done “all that 
“ honour and duty prescribe.” If this were so—and on the 
whole we must believe it—Bazaine was unquestionably guilty 
of treason, and his crime inflicted irreparable injuries on his 
country. We believe, indeed, ihat his was only a dull-witted 
blundering, not wholly malign treason. Tempted by dreams | 
of power for his party or for himself, he staked the Grand | 
Army of France in a tricky game. If he had won, he would 
have been the actual head of France probably for his lifetime. 
But he was pitted against skilful players, and he had 
neither the insight nor the coolness that alone win, in 
such circumstances. He lost, and losing he ruined | 
France. If he could have made greater efforts—as the 
verdict of the Council affirms—there was, perhaps, a remote 
chance that he might have prevented the downfall at | 
Sedan; or that, later, he might have rendered the 

siege of Paris impossible ; or that, still later, he might have 
compelled the raising of the siege, and, with the aid of 
the army of the Loire, forced the invaders to recede | 
from France and offer favourable terms of peace. But he | 
failed to do any of these things; and according to the verdict | 
of his peers, he deliberately abstained from any adequate 
efforts todo them. Such conduct in a soldier is an offence 
that cannot be pardoned, and though the President may 
mitigate the severity of the sentence, France will not pardon 
Bazaine. In her history his name will be written as that | 
of the man who, in her terrible trial, did more to ruin her 
than William of Prussia, or Moltke, or Bismarck himself, 

MR STEPHEN ON PARLIAMENTARY GOVERNMENT. 
In his first paper on Parliamentary Government in the | 
Contemporary Review, Mr Fitzjames Stephen, though, as usual, 
fresh, pungent, and original in his criticism, does not enter, | 
properly speaking, upon the work of constructive suggestion. | 
For this he is hardly to be blamed, inasmuch as he promises | 
another paper,.in which we may expect to find his exposition | 
of the remedies for the evils he points out. Of course a 
writer must be allowed to clear the ground for his reasonings, 
but the separation of Mr Stephen’s argument into two parts 
gives to the present contribution to the discussion the appear- 
ance of a plaidoyer against Parliamentary Government. This) 

imputation Mr Stephen carefully disclaims. He starts with | 
the assumption that ‘Parliamentary Government has been 
irrevocably established amongst us,” and takes some pains to 
establish this proposition, which few people indeed would 
think seriously of denying. But having paid this tribute to the 
practical intelligence of those whom he addresses, he goes on to | 
affirm that, in view of certain defects in the system, those who 

think they perceive those defects are bound to speak of them 
“plainly and without reserve.” And MrStephen does assuredly so 
speak of them, and with so much acerbity that Parliamentary 
Government, if it were conscious of the criticism, might 

well pray to be saved from such a “ candid friend.” With 
many of Mr Stephen’s objections to Parliamentary Govern- 
ment we can entirely agree, and some of them we think | 
may be mended; though we doubt whether we should | 
consider the remedies that would commend themselves to | 
Mr Stephen either effectual or wholesome. But Mr Stephen | 
never seems to compare the working of the English system | 
with anything but an ideal standard of excellence. Half the | 
defects that he points out in Parliamentary Government may | 
just as well be excrescences on any other form of Govern- 
ment, and, in some instances, the very same evils that he 

declares to be inherent in our system are to be found in 
despotic or presidential or oligarchical systems. What is 
the meaning or purpose of asserting that “ if the personal 

“ lowered,” Parliamentary Government may be found | 
to be a very mischievous form of rule? This surely has 
no special application to Parliamentary Government. Any | 
system that throws power into the hands of persons who 

| may be good or bad or indifferent will vary in its working 
with the character of the ruling persons.. A good and wise | 
Despot, a good and wise Council of Ten, a good and wise 
Bureaucracy, are just as liable to be succeeded.or supplanted by 
bad and foolish rulers of the same order as any Parliament. | 

' On the whole, indeed, it is probable that the free play of | 

—- 
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thought and action under Parliamentary Government affords 
* better guarantee for the maintenance of a high standard of 
character than either absolute monarchy or oligarchy or 
bureaucratic institutions. The argument, so far as it goes, 
is effective against the constitution of human nature, but has | 
no special point against a representative system. 

The unfitness of Parliament for the ordinary business of 
legislation has come to be so generally understood that Mr 
Stephen need hardly have elaborated his argument on this 
point. Mr Mill has repeatedly recognised the absurdity of 
the existing system, and our Judges are weary of complaining 
of the legal confusion resulting from it. But a remedy is not 
so easily to be found. No doubt a council of law-makers, 
such as Mr Stephen, attracted no doubt by his Indian ex- 
perience, saggests, would do the work of legislation well. But 
the difficulty would be to exclude political influences from this 

|work. The political effect of seemingly unimportant altera- | 
| tions in a bill may be very considerable, and, as Mr Stephen 
shows, this is the mainspring of those squabbles in committee | 
which deface the original draft of many a useful measure with | 

i inconsistent amendments. Would the country accept with | 
; unhesitating confidence the result of such discussion conducted 
| by a nominated council in secret session ‘ It is at least doubt- 

fal; and so we should run a risk of losing that respect for law 
which the people feel when they know that it is in a certain 
a their own handiwork, and which it is not certain can 
even be generated where law-making is the business of a | 
| special order. At the same time, the reservation to Parlia- 
ment of a power to reject en bloc any measure that might seem 
to the majority to have been improperly manipulated by the 
Council ot Legislation might perhaps suffice to satisfy the 
popular craving for control. We are willing to admit that an 
intelligent despotism might give usa much better body of law 

| than we can hope to get under a Parliamentary system ; but 

, then that law, however sound, would probably Lave less moral 
| hold upon the people. 

With regard to the interference of Parliament in the 
| Executive business of the country, Mr Stephen is still more 
severe in his criticism, and, as it appears to us, with much less 
| reason. His description of the development of our complex 
| administrative machinery i is very interesting, but it is not rele- 
vant to the point in issue. The absurdities, anomalies, and 
| consequent confusion in the public offices of the country 

| cannot be exaggerated, and are indeed almost astounding when 
one comes, as few men have time or interest to do, to a com- 
prehension of them. But all this confusion arose historically 
in the natural process of our political development. It is a 
part of the price we pay for the political continuity of our 
institutions; and it is in no way inherent in Parliamentary 
government as such, If we had to give Parliamentary insti- 
tutions to a new country, or to an old country that, like 
France, has been swept clear of all her historical machinery 
j of Government by a revolution, we should be enabled to con- 
struct a logical and efficient system of distributing the public 4 

| business easily enough. But the illogical confusion might | 
jast as well have grown up around a great historical monarchy 
or, it there were such an example to be found in modern 
Europe, a great historical Republic, either of the aristocratical 
or the democratical type,—around the old kingdom of France, 
the Republic of Venice, or the Republic of Florence. Par- 
liamentary institutions are no further responsible for the 
system of which Mr Stephen complains than this, that they 
by their Conservative forces, which have on the whole so 
fortunately controlled without barring progress, have made the 
process of altering the constitution of our administration 
gradual and, above all, unapparent. So far Parliamentary 
Government is responsible for the defects of our administrative 
system ; yet it is responsible by reason of a quality which has 
done England priceless service. 

Mr Stephen’s main point against Parliamentary interference 
with Executive work is that it has destroyed all unity in 
administration, and by the changes of Ministries essential 

to party Government, is continually bringing in untried and, 
indeed, untaught men to be heads of departments. As for 
unity in administration, that is only to be secured by some 
revival of real kingship, a thing which is certainly out of the 

—— 

public business would make it impossible for the 
whole range of affairs to be grasped by any 
average statesman. The master’s eye is the all-important 
guarantee for efficiency, as Mr Stephen says; but where is 
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range of practical suggestion, for the complexity of modern | 

the king or vice-king who can see everywhere at once? In 
France, before 1870, the master’s eye was supposed to scruti- 
nise every part of the State’s service; weariness came on 
unsuspected, and the result was neglect and disaster. We are 
inclined, on the whole, to believe that there must be division 
of labour and of responsibility in the pablic service. Weare 
also- convinced that in spite of the apparent absurdity of 
bringing in new Ministers, on the average once in every two 
or three years, to learn departmental work, the system has 
advantages that outweigh its drawbacks. Hardly any blunders 
in administration are so dangerous as the stagnant condition 
of mind into which a permanent service gets when it is placed 
out of the reach of contact with the outer world and with new 
ideas, Then routine becomes truly the master. Mr Stephen 
cites as a remarkable instance of the inefliciency of English 
administration the opinion of his father, Sir James, on leaving 
the Colonia! Office (tben united with the War Oilice) in 1847, | 

_ that our War Departments were so badly organised that they | 
were certain to break down in the first European war, a pre- | 
diction fulfilled in the Crimean campaign. But Mr Stephen, | 
curiously enough, forgets that for five-and-thirty years pre-_ 
ceding, the control of the War Departments, though nominally | 
exercised by the Secretary of State, was really wielded, without | 
any reference to Parliament, by the Duke of Wellington. | 
That was a purely personal régime, if ever there was one, and | 
to it, not to Parliamentary rule, should be attributed the | 
disaster of 1554-55. | 

BUSINES SS NOTES. 

Tue New York Banks Berore anp Arrer THE Panic, 
—The publication of the weekly returns of the New York 
Associated Banks was unfortunately discontinued during the | 
panic, but the publication was resumed for the week ending | 
November 22, and we are accordingly enabled to see how rapid | 
the improvement has been. The interval embraced between | 
September 20 and November 22 is only two months, and, 
within that time the intensity of the panic had passed, and | 
credit had so far revived that the banks were nearly as strong | 
as before the panic, with a daily tendency to improve. The | 
following is the comparison :— 

Posrrion of New York Banks, September 20 and November 22, 
1873, compared. 

| 

Changes, 
September 20, November 22 Decrease, 

dols. dols. dols. | 

Loans On GisCOUNS sceceo..soee-ss 278,400,000 ...... 248,000,000 2.2.06 30,400,000 | 
MIGEEE Goneravasnsssniaerasdebmeasmecsos “REE Snsees 17,500,900) ...... 1,300,060 | 
Cire i 27,400,000... 27,310,000 ...... 100,000 
Deposi : 195,000,000 ....06 167,900,000 ...... 30,100,000 | 
Leal te i ders aay 34,300,000... 30,900,000 pal 3,400,000 

Thus the amount of specie had risen in the week ending | 
November 22 to an average amount only 1,300,000 dols, or | 
about 240,000/, less than ‘the average in the week ending | 
September 20, in which the panic broke out, and the legal 
tenders had risen to an amount only 3,400,000 dols, or about | 
623,000/, less than the former average. The principal change, 
in fact, appears to be the great reduction of loans, exceeding 
30,000,000 dols, and the corresponding reduction of deposits, | 
showivg the contraction of business by which the banks had, 
at lest, improved their position. Putting the above state- 
ment into the form required to show the proportion of reserve | 
to liabilities, and converting the dollar into English money at 
3s 8d per dollar, the comparison would stand :— 

September 20. November 22, Decrease, 
-—= > 
= ic | 

Liabilities—Circulation .........ccccccccesee 5,023,000 eee 5,005,000 ....00 18,000 | 
Deposits « 36,300,000  .44...3880,782,000  eeeree 5,518,000 | 

Total liabilities ....00-se+e-000 eco 41,323,000 ceocee 35,757,000  ccveve 5,536,900 | 
£ £ £ 

Reserve—Specie ooe.crceccccececeesssesseceres 3,447,000 ....0. 3,203,000 ...... 239,000 

Legal tenders ...cccccesss...cce-.-000----e0 =, 288,000 ...... 5,660,000 ...... 623,000 | 

Sn EEE OORRPUD . cns.esincendecunn 2,735,000 ...... 8,873,000  ..... 862,000 
"£ £ £ 

Proportion of reserve to liabilities 
legally require! .... 10,331,000. 98;947,000 ...... 1,384,060 

Thus the banks by November 22 had contrived to get back 
into a state in which the legal requirement respecting the re- 
serve is almost fulfilled, although the actual amount of the 
reserve is smaller than when the panic broke out. The im- 
provement from the lowest point touched during the panic is 
most material, the legal tenders, as we know from the report of j 
the New York Bankers’ Clearing-house, having fallen to less 
than 2,000,0007, and having risen, as above stated, by the 
22nd of November to } Ray 6,000, 0002. 

Tue Growrn OF A Grear Raiway.—The reply of the 
Chairman of the London and North-Western Railway to the 

——_——| 
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Board of Trade Circular respecting accidents, besides whatever 
merit it has as a contribution to the main controversy, 
incidentally contains a striking proof of the quick 
growth of railway traffic. The North-Western Company, 
says Mr Moon, has been compelled to anticipate the Board of 
Trade requirements of additional rails, sidings, and stations, 
to accommodate the overwhelming traffic :— 

* In order to show that we have not overlooked the neces- 
sity for doubling lines and enlarging stations and appliances 
to meet the increasing traffic, and have not spared money for 
this purpose, I need only say that during the last five years 
the company has, on its old lines, expended more than 
4,000,000 in doubling lines, enlarging stations, increasing 
sidings, &e., in ad lition to ne: irly 2,000,000/ spent on new 
lines, of which the greater part was laid out to relieve the 
traffic of existing lines—forming altogether about ith of the 
whole capital of the company expended i in works—besides an 
expenditure out of annual revenue which has averaged, during 
the last two years, ne irly 100,000/ per annum, almost entire ly 
on refuge sidings and interlocking points. 

“The laying down of additional rails upon the more busy 
portions of the line has long had the attention of the directors; 
a third line was accordingly, several years ago, completed 
between London and Bletchley, a fourth line will shortly be 
opened, and, in order to continue these lines into Euston sta- 
tion, powers were obtained in last session to construct a du- 
plicate tunnel for two lines of rails under Primrose hill. 
Plans are now preparing for further extending these two 
additional lines to near Northampton. A third line has re- 
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Tue Honeartan Loan.—Within the very short period of 
two years Hungary has issued in our market two loans of the 
nominal amount of 3,000,000/ and 5,400,000J, and now intro- 
duces a third amounting nominally to 7,500,000/—the total 
being 15,900,000/, and the effective money borrowed, 
according to the priceof issue, amounting to about 13,000.0000. 

Some explanation, we think, is required of the phenomenon of 
hese rapid issues, The representation, at first, was that 
money was required for public works. If so, why is not an 
account now given of the expenditure of the first money ob- 
tained, and an estimate made of the results? There is only 
too much reason to fear, from the rapidity of the issues, that 
the money is being used, not for new works, but to cover | 
serious deficits ; and if this is the case, the fact ought to be 

cently been opened between Rugby and Nuneaton on the up | 
side, for the goods trains, in order to facilitate the passage of 
the night mails. Two additional lines are already in ¢ of 
construction between Staffurd and Crewe, and the board are 
proceeding with arrangements for filling up the intermediate 
portions so as to complete four lines of rails over the whole 
distance between London and Crewe. 

“Carrying out the same principle, alternate railways have 
been in several cases constructed, such as the Whitchurch 
and Tattenhall, for the purpose of conveying the traffic of 
South Wales with Birkenhead and Chester, without 

ourse 

passing 
through the busy station at Crewe, the Runcorn Bridge and | 
its necessary approaches costing more than 500,000/; the 
Lancashire Union lines, which, with the doubling between 
Liverpool and Huyton and the new limes from near Manchester 
to Wigan, make duplicate communications between Liverpool, 
Manchester, and Wigan and the North. Several branches and 
tunnels, especially a tunnel of 3} miles long in Yorkshire, 
originally made for single lines of rails, have also been doubled 

| to meet the public requirements. 
“Many of the large stations have been rebuilt and mate- 

rially enlarged to meet the increased traffic, and, as instances 
in point, I may mention Euston station, the area of which 
has been doubled. Stafford and Crewe stations have both 
been constructed three times, and greatly enlarged on each 
occasion, and we have now just settled plans for a further en- 
largement of Crewe, at a cost of about 100,000/. 
“Lime Street station, Liverpool, has also been built three 

times, and we are now doubling its area at a cost of upwards 
of 500,000/. Manchester, Birmingham, Warrington, and 
many other stations have been reconstructed and enlarged in 
the same way at enormous cost. Carlisle, Preston, and Bol- 
ton stations are in course of being rebuilt and enlarged. 
Similar works have for some years past been going on, ‘and 
are now being carried out on almost all parts of the line as 
rapidly as the state of the labour market and other circum- 
stances will permit, and others are in contemplation. 
“On this, as on all railways in tie kingdom, the stations 

were luid out originally on what was then considered an ex- 
travagant scale, but in the great majority of cases they have 
now proved insufficient; and as works of different kinds natu- 
rally gathered round the stations, the task of enlarging them 
has become not only excessively expensive but very difficult, 

| owing to the vested interests concerned, which frequently e2n- 
not be dealt with without Parliament 
after great delay. Wherever further 
desirable, we endeavour to overcome 

ary powers, obtained 
accommodation 

these difficulties.” 

In spite of all this additional expenditure the Nor h-Western 
dividends have steadily augmented curing the period in 
question, so that on balance the Company bas gained by the 

augmented traffic in spite of the additional expenditure which 
has been necessary, yet the expenditure has been so liberal 

that this Compary, at least, cannot be 

to provice jor its additional traffic. On the whole, therefore, 

past experience tends to showtbat railway cow panies can provide 

for whatever traffic is cffered them, ard still increase their 

dividends, and the Board cf Trade Circular itself consequently 

SCCLUIS 

aceus+d of neglecting 

becomes less alarming. The cempanies can do all that is 

required not only without less but with the probability cf 

a constunt avugmentaticu in the value of their moncpoly 

stated with the utmost frankness. Hungary, it is believed, 
has had to contend with bad harvests, which have made a 

large part of the taxes figuring in the Budget estimates hope- 
lessly irrecoverable for several years past, and hence its present 
financial embarrassment. All this might be no sufficient 
reason for not lending more to Hungary; but the opposite 
reasons which justify an advance should be put forward after | 
a full statement of tie actual financial position, and the public, 
who are invited to lend, should be furnished with ample | 

means for judging the character of their debtor. Hungary is 
a constitutional state with which there is a great deal of 
traditional sympathy in England, and its actual debt is not 
excessive in proportion to the a even allowing for its | 
share of the debt of Austria at the date of establishing the dual 
arrangement; 

dangerof being discredited, like Spain, Turkey, Egypt, and other 
incessant bo rowing countries with whose needs the London 
money market is only too familiar. Should it continue in 
this career a formidable difficulty will apparently be created 
for the lenders by the priority of Hangary’ s engagements to 
the joint Austro-Hungarian empire. The common expenses 
of the empire must be first provided, ani the provision may 
exbaust Hungarian resources so 
postponed creditor, whose claims will be the last to be consi- 
dered, 

two of them actually in the present year—is most discourag- 
ing; and unless the Iuingarian government explains its 
financial position in some 
to those who are invited to lend it money, we should be 
strongly inclined to recommend intending investors to take | 
care. In these cases, as we bave often pointed out, the names 

of the best agents are no security that people will not lose | 
in its present state, certainly their money, and Hungary, 

requires to show something more than an introduction by a 

good house to entitle it to borrow a shilling. 

An Eoyrtran Finaxcran Mrraciet.—A 
been gravely made to the effect that about 
Egyptian Treasury Bonds have been paid since August last 
without any of the proceeds of the last loan having been 
ipplied to such payments; and “that the money has mostly 
“been remitted from Eyypt, and has been received by the 
“ Government from the provinces out of their legitimate collec- 
“tions since September last.” The fact thus described would 
be most interesting and remarkable if true, but is unfortu- 
nately so incre: facie that the Egyptian Govern- 
ment, if it wishes to improve its credit by the statement at 
ali, should take care to describe the operation more minutely. 
The wonder, of course, is, that Egypt, being able to produce 
the larger part of a sum of seven millions from “ the legitimate 
i seof paying a foreign 

should ever find it 

lible Pp tia 

ollections of the provinces” for oe 
debt within a period of three mont! 
necessary to borrow money abroad at all. Say that five 
millions are all that is meant by the word ‘‘ mostly ” which 
qua! lifies the statement as to the source of the seven meant 
still five millions in each quarter would mean a surplus for 
paying foreign debts equal to twenty millions per annum ; 
and if Beypt can find twenty millions in this manner, why 
seek to borrow in London and elsewhere at rates ranging from 
14) to 20 per cent., and even running up, as we hear, to 30 per 

out if these issues continue, even Hungary is in 

au!boritative document accessible | 

much as to endanger the | 

Much as we should be disposed to favour Hungary, | 
the cireumstance of three loans being issued in three years— | 

statement has | 
7,000,0007 of | 

LC A CO 

cent. ? Locking at the statement in another way, it is still gur- 

prising. The estimate of revenue in the latest edition of the | 
Budget for 1873-74, which we criticised a short time ago, made 
the total about ten millions, against seven millions only in the 

oly banal oct tion; 

Gi revenue, th e assertion th even mullionsof that amount, orthe 
ut al! ae that Egypt really bas ten millions | 
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greater part of seven millions, can be made available in three 
months for paying a foreign debt is astounding. The analogous 
operation in England would betbat without having recourse toa 
loan about fifty millions cut of a revenue of seventy millions 
should be collected in a single quarter. Clearly the phrase, 
“‘ the legitimate collections of the provinces,” must be used in 
a very peculiar sense, and although it is obvious that Egvpt 
has in fact been squeezed very bard lately to meet the Go- 
vernment obligations falling due, the statement that seven 
millions has been “ mostly ’”’ so squeezed is staggering, and is 
not to be believed without proof. Quite apart trom the light 
which it would throw on the financial condition of Egypt, an 
account of the particular resources from which the seven 
millions were obtained, showing how much from each resource, 

would be every way most interesting, and we recommend the 
publication of the account. We observe another sta!ement to 
the effect that the Egyptian Government is about to publish 
a ten years’ account of its actual receipts and expenditure, 
which is said to be highly satisfactory. That account will also 
be interesting, and we hope to have the opportunity of criti- 
cising it, as it is in faet such an account we have been asking 
for during ths last few months. We should have been quite 
content with an account for two or three years back ouly, but | 
if the Egyptian Government can give a series for ten years so 
much the better, as it will then be possible to explain what 
Egyptian progress or retrogression in finance has been for that 
period, and so obtain some guidance as to the means and 

possibilities of the future. Iu a letter from Mr Oppenheim, 
which we published, replying to our criticisms on the two 
varying editions of the Egyptian Budget for 1873-74, he sug- 
gested that there was nothing to prevent the Egyptian 
Government fabricating the accounts. The process of fabri- 
cation, however, would not be easy in a series of accounts ex- 

tending over ten years, and accompanied, as it ought to be, for 
completeness’ sake, by an annual statewent of the situation of 
the Treasury. We therefore hope at last to have some 
real data on the subject of Egyptian finance, instead of the 
fragmentary scraps and buogets which are all that the 
Egyptian Government has hitherto published. 

. 

Ane “Synpicatrs” Partnensuips ?—The best attention 
of members of Syndicates should be given for their own sakes 
to the decision of Vice-Chancellor Bacon this week in the 
matter of the “ Royal Victoria Theatre Syndicate.” A Syndi- 
cate being an a-sociation of persons to carry out a specified 
business object, it is clear that something which has many 
points of resemblance to a partnership is constituted by it; 
and although the case in question is not one of those financial 
Syndicates which have grown so much of late, and whose 
existence is one of the future dangers of the money market, 
the fact that it is the first, so far as we know, bearing on the 

meaning of the word “Syndicate,” makes it sufficientiy 
instructive. The constitution aud working of the “ Syndi- 
cate,”’ in fact, resembled closely what is known of the consti- 

tution and working of other financial Syndicates, Certain 
persons in 1871 were invited by circular to acquire the lease 
of the Victoria Theatre, ard re-furnish and re-decorate it, all | 
for 12,0001, with the view of afterwards selling it to a 

company for 40,0002. Thé receipt for the subscriptions was 
in the following form :— 

Received from thé sum of pounds, being 
one-half of my subscriptions towards the sum of 12,000/ for the 
purchase, alteration, re-decorating, and re-furnishing the above theatre, 
in accordance with the statements contained in our cireular of the 

day of ; the balance to be paid by me on or before 
the day of » 1871. 

A petition was now presented to have the association thus 
constituted declared a partnership, and wound up under the 
direction of the Court. It appeared that the managers of the 
Syndicate had entered into a contract for repairs on behalf, 
as they alleged, of the “partnership,” and as the Company 
which was formed to take the property practically failed, the 
question of the liabilities of the Syndicate arose. The Vice- 
Chancellor has decided that a partnership was constituted, 
and that the mznagers of *the Syndicate were the properly 
constituted agents of the subscribers. He proceeds, no doubt, 
io find additional proofs of a partnership in the fact that the 
subscribers acted as co-owners of the theatre, ealling for 

accounts from the manager and the like; but the mere cir- 
cumstance of a partnership having been established in any 
circumstances, ought to be a warning of the danger which the | 
members of Syndicates incur. 

Joreigqn Correspondence. 

FRANCE. 

(FROM OUR OWN CORRESPONDENT.) 

Paris, December 11. 
The returns of the Bank of France for this week, last 

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

’ 
} 
| 

Drnror. 
Dec. 11, 1873. Dee. 4, 1873. Dee. 12, 1872. 

f e t e f e 
Capital of the Dank ......000008 182,500,000 0 .. 182,500,000 © .. 182,500,000 0 | 
Pronts in addition to capital 

(Art.8, Law of June 9 
teserve of the bank and its 

‘57) 7,753,551 83 oss 7,701,922 23 we 7,650,824 65 

ranches .ccccoccessecoscoscnse ee 22,105,750 14 ... 22,105,750 14 22,105,750 14 
Reserve of lar property. 4.009,000 0 2. 4.000.000 0... 4,000,000 6 
Special reserve ......ccccccccccce 24,384,209 97 ... 24.364.209 97... 21,364.209 97 

Notes in circulation........ e+e 2,850,736,710 0 oe 2.853,809,250 0 os 2,624,588,650 0 
Ba: knotes to order, receipts 

pavable at sight......cccee. 
Treasury account current, 

7,890,096 74 so 8,965,092 83... 8,215,691 42 

CrEditOLr .....0c iieicasinetoinbicsib » 129.377,316 72 ... 134.724,139 09 ... 319,336,407 20 | 
Current accounts, Paris..... - 170,026,141 66 173,446,083 75... 201,158,492 67 | 

Do branch banks ......... 35.938,287 O . 27,111,135 0 ..  25,839.856 0 
Dividends payable ........0.00 
Interests on securities trans 

1,431,775 0 w- 1AP6391 DO see 1,476,372 0 

ferred or deposited ......... 2,385,068 62 ... 3,388,050 58 ase 3,017,787 22 
Discounts and sundry inte- 

GREE cepccnninentoten sashiniinenahien 37,290,686 66 ... 36,022,643 39 ... 33,171,043 26 
Rediscounted the last six 

mouths 4,773,337 5S ws. 4.773.387 58... 3,063,393 80 
Bills not disposable 3,519,400 22 oe0 1,221,665 50 so 1,139,553 19 

Reserve for everntua, losses 
on prolonged bills ......... 8.136.299 65... 8.136.299 65 ... 14,000,000 0 

Sundries ....c0ccececee ecnesneneceen 11,207,216 40 ... 11,252,622 28 .. 5,955,501 14 

DOHA | .cccns'wtarensecceewes 3.494.340.5893 24 ...3.535.056,642 99... 3,491,453,566 66 
Cxrevitor 

Cash in hand and in branch f c f f ¢c 
ROMER. connicccnnintnconsinene ee §=737.759.960 38°... 732.831.570 55... 791.362,096 20 

Connnercial bills over-due... 
mercial bills discounted, 

nol yet NG ava cesncreionaneinen 

LDonds of the © ‘ 

lreasur 1,067,505,333 35 
Treasury tonds (Tieaty ot 

ce 7 
June 2, 1873) 

S7S.005 89... 340,823 36 ave 332,065 93 
Cen 

524.104676 93. 
20,794,000 0 

537.640.6586 97 ... 
eee 20,794,000 0 

eee 1,003,570,533 35 

498 669,871 71 
ove S,100.0'0 O 
eve 1,277,185.000 O bouads 

130,000,000 0 149,000,000 0 

branch Commercial bills, 

ee eeoee esseseee 599,313,835 0 .. 598,909,302 0 ... 496,559,363 0 
Afivances on 

bullion 4,871,200 0 so 5,195.500 0 ..  3°.737,900 0 
Do in bra 2,850,000 0 cee 2,057,500 UO ceo 2,550,200 O | 
Do in 

SECUTILICS.....0.cc0ccccere. 25.963.500 0 ... 25,951,500 0 ...  33.810,500 0 
Do by oranch banks....... 15,013,500 0 oe 16,272,550 0 ww. 15,529 650 0 
Do on railway shares 

end debentures... ..... 45.917,09 0 .. 49.171.400 0 ... 22.257,870 0 

Do by branch banks... e =: 15,724,550 0 ow. 15,522,550 O ow. 15,044,200 0 
bo on Crédit Foncer 
DONS ccccceccccccesseoecee 23.680,S00 0 coo 23,669.600 0 avo 1,769,900 0 

Do branches ...... cpm ‘i 515.200 O see 505,90 O sc 655.700 0 

Do to the State (Con- 
vention, June 10, 1857) 

Government stock reserve... 

69,000,000 0 

12,950,750 14 see 

60,000,000 0 ... 680.009.0006 0 
12,950,750 14 ... 12,989.750 14 

Do disposa!le........ ees 67.021,500 11... =67,021,500 11... 66,460,563 81 
Rentes Immobilisées (Law 

of June 9, 1857) ..... erecece 100,000,000 0 se 100,000,900 0 ... 100,000,900 0 | 
Hote! and furniture of the 

bank, aud landed pro- 
periy branches ........0.ce00. TEU2ST 0 ae 7,669,252 9 se. 7.774,351 0 

Expenses of management ... S31 13 cn 4,533,175 95 ose 3,910,650 22 
Advances to the City of 

Paris ..0....ccccccceccccserseses ove ee §=—.:12.0000,000 0 

25,809,395 31 

Total cccccccoccesesescees 9,494.940.998 24 ... 3,535.056,642 99 

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

INCREASE. 
CURU vinsccavecdsuniidewns sass 

SUNATICSB ...cccccccccccccvee.ssevees 50,153,004 60 ee» 19,880,970 53. 

francs. 

4,928,390 seen eeneeeneee 

CRPOIATIO  vcciescsrivenenss 
EGRET ROSNY ais haceonnsvserriniesssanesabens 
PRECEDE GODOGIS ..dccecssescscusce 
Discounts.......... ecceees 

spesivieeresbinasssepin “Dart e eee 
5,346,825 
4,592,790 

13,131,447 
The Treasury has made two re-imbursements this week, 

26 millions on its old debt for advances from the Bank during 

Tee eee eee ee eeeeee 

Pere eee eee eee err eT e reer) 

the war, and 10 millions on its loan of 150 millions specie to 
aid in paying the last instalments of the Prussian indemnity. 
Money for discount continues abundant, and business has 

been active at last week’s rates of 4} for commercial paper. 
Bankers’ bills are placed at 4} to 43, and signatures of the 
haute banque at 44 to 44. In the foreign exchanges, bills on 
London at sight are in demand to complete contracts; short 
paper is unvaried, at 25f 30e to 25f 35c; but the long, which | 
last week obtained a preference of 5 centimes, has declined to 
the same level. Amsterdam is weaker, at 209} to } short, and 
208% to 208} long, the 100 florins at three months; Berlin, 
369 to 370 the 100 thalers, at three months; Frankfort, 211 
to 2114 the 100 florins, at three months; St Petersburg, 332 
to 333 the 100 roubles, short, and 331 to 332 long, at three 
months; Madrid, long is heavy, at 512 to 513, but the short 
is demanded at 515 to 516 the 100 piastres, at three months. 
Italy is weaker, at 14 to 144 dis. at sight payable in paper, and 
} to § dis. in gold. There has been an inquiry for gold 
wenty-frane pieces for the East at 2f 50c prem. per thousand, 

and If 25c for ten-franc pieces. 
The French Government Stocks have been remarkably 

steady this week, presenting only variations of a few centimes 
from day to day, but constantly upward. Italian Fives have 

eee 3,491,153,566 66 | 
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not maintained the rise obtained, 
| be ‘low 61f4Uce. Spanish reached 19f on Tuesday, but have 
| since reacted. Turkish stocks are weaker, but the new loan 
| has improved to 384f 50c. Egyptian 1868 is firm at 85f, and 
| 1870 at 392f 5Ce. The bonds of 1873 are without change at 
| 370f. Peruvian has receded to 65f. Credit Companies are 
offered, the Banque de Paris is an exception, its operation in 

| the new City of Paris bonds promising excellent results. 
'rates for French railways are almost nominal, 
| quite abandoned by speculators. 
prices :— 

but have not descended 

The 
as they are 

Subjoined are to-day’s 

December 4. December 11. 
fe '* 

NONI, cieetunitendoses saemeiniee. DOP O nedkcasce 59 0 
| Fives, GOf paid .......... setieeis. MEEMEE Sosa . 93 35 

Do all paid up ..... deensennss 93 225 
| Four- and-Half ........00 paca 83 75 
| Morgan Loan (cash)........0006 513 0 

Italian aa icra Gl 55 
Ottoman Fives ...... {7 O 

| Ottoman, 1869 ... 93 «(0 

DER ROO ea cicsivca accuiuonsns o8 
Spanish Exterior ........c.ceses 1&4 
United States 5-20 .......ce006 105) 
RR. is icceccnnanenneswns s 65 0 
PROMDTERES cnsscnanedacanvsssinses . 42 50 
Bank oi France (cash)........- 4395 0 
Comptoir d’Escompte iituneg Cee endasie O00 20 

{| Credit Foncier ............. seem: NE TE snensestie . 812 50 
hy Credit Mobilier ......... ekccanes  O0n OU séacnewes oto = O 

| Sociéte Generale ............... BAT BD ccviceics 532 50 
Banque de Paris et des P Bas 1080 O ,,....... 1000 0 

| ESRI IN ioc ntis: Mancenne Sie. aueutones 715) =(«O 
| Northern Railway..... inenaads , Be OD. fecsnasce 140 O 

» MAGI inccexadedeutiohinncucars oe toa ‘me ooo @ 
SIFIGBOE acckeecees ics teases seeteiee ss ae . Sa 9 

| BAGUOEN vecicsnsanaces de ee 495 O 
Paris- Mediterranean 892 50 ...0c..0. 887 50 
Southern .... a eros 6 

393 

ae ooo 

oe cceccccvcesscecs eee 0 O 

South Austrian Lombard...... 
ROE: SAE castiscacetassnswes O: as 

| 
| 

In the absence of any official return of the state of the 
payments on the loan of three milliards, I subjoin an account 
published in the Jadustrie, for the exactitude of which I leave 

| that journal responsible, although, from the sources of in- 
formation it has at its command as the organ of the Credit 
Foncier Company, there is reason to believe that the 
details given are correct. According to that Journal the 
Treasury had received on the Ist December 3,144,000,000f, and 
asum of 354,000,000f only remained outstanding, the total 
amount of the loan, including the supplement for expenses 
of issues, interest, &c, having been 3,498,000,000f, Deduct- 
ing the payment of 14f 50c per five francs of rente on sub- 
scribing, or 610 millions, the instalments since paid up 
amount to 2,544,000,000f, or an average of 160 millions per 

every 

. 

met 

month. Since the return issued by the same journal ia 
August last the monthly payments have, however, only 
averaged 56 millions per month. The diminution in 
those payments is explained by the gradual decrease 
in the amount of the instalmentsremaining due. At present, 
when a purchaser demands 5,000f of Five per Cent. Rente, 
and the stockbroker, not finding it on the market, takes 5,000f i 

il oe . ’ of the Loan, and pays up the last ae pongo onl oe Treasury 
receives only 17,500f, while the.speculator who sells the scrip 
receives 75,000. A year ago it was just the contrary. Thus, 
in November, when the cash pur ‘hases of the Fives amounted 
to 100 millions ot Rente, the Treasury received only 54 mil- 
lions. According to the Judustrie, the exact amount of the 

| Rente on which the io st instalment of I4f 50c only has been 
| paid i is 7,600,000f, or a capital of 105 millions of the 354 mil- 
lions still due. 

The ne - Liquidation Bonds of the City of Paris have 

|b eh quote d _ the official price current since the Ist Decem- 

'ber. ‘These represent the 140 millions 
fixed the indemnity to the City of Paris 
tained in the two the city on its 

| compensate private individuals for the 

at which was 

the — 3 sus- 
é 

undertaking to 

damage suffe red from 

bonds 

\ for LOY 

| | 
side sieges, 

ithe same causcs. The 1{0 millions were alk tted in ne arly 
equal proportions to the inhabitants and to the municipality. 

| The indemnity is to be paid by the State in 52 half annuities 
of 4,840,421f, or in twenty-six ye ars, while the city = iged to 
discharge the claims of the inhabitants in fifteen years. As 
the state of the municipal funds did not permit of a a ision 
being made for these payments in anticipation, a law of July 
last authorised the ¢ ity to create 277,300 bonds of S00f eac i, 
producing 5 per cent. interest, and redeemable in 52 half-yearly 
drawings, the interest and amortisation representing the 52 half 
annuities of 4,840,424f. The titles are exempt from the 
transfer duty and the tax on interests and dividends, but pay 
the stamp duty of 1 per thousand. Of the 277,500 bonds, 
132,300 represent the claims of private individuals, and 
145,000 those of the city. The former had however the option 
of receiving the amount of their indemnity in the 52 half- 

-- 

annuities, but with few exceptions the bonds have been chosen 
The first price quoted on the Ist as more easy of negotiation. ——— rr — a 
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December was 440f, but they have since advanced to 455f, and 
will no doubt reach higher rates, as at 455f they are equal to 
five per cent. rente at 91f with a premium of 45f on reimburse- 
ment. The 145,600f belonging to the city have been ceded to 
the Banque de Paris et des Pays Bas, but the price has not 
transpired. ee ee ee 

The Assembly has had under dise ussion since Monday the 
Budget of 1874, but the credits for the Ministries only, and | 
not the receipts, the Minister of Finance, a Magne, and the 
Committee not being in accord on the new taxes to be adopted. | 
I mentioned 
hadagre 

that the 
impoststothe 

1 last week 

d for new 

} 
| 

Minister and the Committee || 
amount of 93,000,000, but that || 

the latter wished to’ substitute other taxes for the others de- || 
manded by M. Magne. The Committee proposed to increase 
the duty on salt from 100f to 200f per ton, instead of from || 
LOVE to 150f, as set down in the Government plan. We re the 
proposal of the Committee adopted, the duty on salt would be 
one penny per pound and not one franc, a 

last week. On the other hand, the rejected the 
increase of the stamp on bills of exchange from If to ie 50¢ per 
thousand. The Minister, however, refused to accept either of 
those changes, and the question having been referred back to 

3 erronen oo printed 
Committee 

cldf 

the ouster e, that b dy pe ‘rsisted in the modification it had 

pr ypose Neit her party } 

the assem ly v will probably have to decide. A sort of com- 
promise has been come to relative to the proposed tax of 5 per 
cent. on the tariffs of ¢ 
has n 
transports 

1 
1e 0 The tax 

and has been extended to 
by road and eanal, while goods in transit or for 

n are to be exempt. On those conditions the 
tax has been adopted by the Committee, but it will only pro- 
duce 173 a —_ ead of 25, as expected. The difference |} 
will be m by a further augmentation of the duty on | 
passeng 

ls conveyed by alee trains. 
bee reduced to 3 per cent., 

1 
aiso 

| 
| 

| 

{ 

} 

appears dispos sed to vr} ive way, and | 

| 
| 

| exportat! | 

ide 

er rece e ts 

The revenue from the indirect taxes in the ten months of 
1875 amounted to 891 millions, against 727 millions in 1872, 

' 

{ 

and 620 in 1869. Compared with last year the import duties 

| 
{ 

increased from 116 millions to 178; potable liquors, from 229 
to 261; native sugar, from 3s to 71: and tobacco, from 218 
millions to 239. 

The first section of the new line of railway from Paris to 
Dieppe, by way of Gisors, will be open in a few days. The 
new r is rather a rectification of portions of the present 
line than a new one. The section about to be opened is only | 
twenty miles in length, but is of considerable importance, as t 

ute 

it will shorten the journey to England by Dieppe and New- 
haven by more than an hour. 

he returns in the Paris Bankers’ Clearing-house in Nov. 
amounted to | 

The loss of the Ville du Havre steamer produced an | 
immediate fall of 25f, from 235f to 260f, in the price of 
Transatlantique shares, as it was known that the company 
were In part th 
been recovere 

elr own insurers, but 1l0f of the loss kas since 
, on the public ation of a note from the directors. 

books at 4,750,000f, and | 
sum of 1,250,000f consequently | 

| 
206,157, 1471. ' | 

| 

| 
"he ves 

was insur 

1 ra} 1s } ,? 3€1 18 Vaiued In the company s 

for 3,500,00UE; a 

remained at the charge of the Gompany, — will be met to |} 
the amount of 750,000£ by the insurance account for the pre- 
sent year, and by 9500,000f from a reserve of the same | 
uccount, which on the 3lst Dec. last amounted to 2,716, 000f, | 

and which, after the present loss has been repaired, will still | 
remiuin at 2,216,000f, 

The Le Creuzot ironworks company has held its meeting 
of shareholders, in which a report was read showing that the 
profits for the year amounted to 4,467,556f, of which, after de- | 
ducting 10 per cent. for the management, and 10 per cent. | 
for reserve, and adding the surplus of 91,422f from the 

previous year, there remained a net balance of 3,685,467f, or 
mor n Heient for a dividend of 20 per cent. to the | 

6,000 shares. The company had decided on increasing its | 
capital of 18 millions by one-half, rendered necessary by in- | 
( of | ;, the 27 millions will be then represented by 
7), 000 shares, the present holders receiving five new ones for 

thi f the i; Sere ning 15,000 will be issued at the | 
rate GOOf, and are reserved for the present proprietors. An 
immediate dividend of 10 per cent. was declared, and the 

bal vill be distributed in June next b lividend of 30f 
to each of the 75,000 new shares. 

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

Cotron.—New Orleans low middling, 109f; good ordinary, LOOE ; 
( 4 v mn ling, 10!f: Brazil iba i LOSE; Jomra- 

wuitee good fair, 77i; Tinnevelly, 73f; ral, 48f. Stock on | 
Satu last, S1,670 bale shich 13,630 i the United States 

ag O; 13 une dati | 

Monday, 936,690 and 719, against 83,626 and 207 at 

Hipr Rio Grande, salted ox, a cow, 7TSf 5 Bahia, dry, | 

1251 | nos A res, 1458 ; “Mon Video dry ox, 137f SUc; « ‘> 1 

1508 ; salted ox, SOf. u 

eae x = ae — 
=oum — aE oop i — eT ee Ne aml 



PO PAA te aI Om Ns Oe ere RIGS ETE AI ai nl Hg LEI RIE. 9 oT # 

eter Fm 

Oe 
qumeatentaeoumannienisiinins 

[Dee. 13, 2873. 

TH& PUBLIC REVENUE 

| The following are the Receipts into and Payments out of the Exchequer between April 1, 1873, and December 6, 1873 :— 

REVE NU E AND OT HER RECE Erp TS. 

Budget 

| Est mate Toray ExcneQver Recairts 
| for — - 

1873-74. Yo Dee, ¢€ » 1873. ame time last year 

Balance on Ist April, 1873— | £ £ £ £ £ 
Bank Of Kngland  o0c......sc0ce000- ove 10,213,574 7.706.924 
Bank of Ireland .......ccccessesseees son 1,779,131 1,635,728 

———— 11,992,705 ——- 9,342 
REVENUE. | 

Customs........+. pepuunsaupeanesseunegeul 19,603,000) 13,775.000 14,162,000 
Excise...... ‘ wa 125,747 ,000,16.5 10.000 16,167,400 

BEAMIPS ccceccccorcccccccesscveces «oe 10,050,000) 7,124,000 6,59 2,000 
Land Tax and House Duty.........--. 2,350,000] 472,000 445.000 
Income Tax .........++ saannannede eee) 5,575,000] 1,812,000 2,463,000 
FE CRD cnsccnnnscnsseccenesaces seve) 5,012,000] °3,342,000 2,650,000 

| Telegraph Service ......... l 1, 220,008 675,000 675.000 

' Crown Lands wal 375,000) = 245,000 245.0000 

BINIGIED cnnccoccntcnevsccssnenncots 3,850,000) °2,799,896 3.057, 147 

Revenue.. scinibare eee TOLD 47,054,896 40,417,1 
OTHER RECEIPTS | 

| Advances under various Acts, repaid to the 
Exchequer ... Fubin ndninaiesbé vunetnininivind 1,641,915 1,950,262 

— 1,641,915 ——-——-._ 1.950.262 

i 
* Including 652,000/ and 148.6007 respectively, re- 

| paid to Revenue out of Telegraph Loan, and 
] not included ia the Budget Estimate. 
| 

' Totals ..... shsisieabilitacaitibialbetiiibabiatheicaapiiaits eaistiadiiecs 60,659,516 57,710.06 SY) 

652 
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The following are the Rec eipts on account of hevenue 

| during the week ending December 6 :— 
Receipts of 

Week Ending 
| December 6. 

. 
| SIRIUS cokscadinssvene ies hana iwi inion: “mene 

Exciae....... swebeeesnonn ssenerenee re Sosesens 459,000 
Stamps ....... 208,000 
Land Tax and House Duty ........ poonasegebiness 1,000 
EMOOUS EAE... cccssrcesenscerccccesceces sivtoniiwebnees 15 000 

RIED ccandacinnteiubisebenneveovesebnesoreinspeses 80,000 
MINN. sab esnatenenbubbuekssnissscenemisecsnednsts nil. 

Crown lands .. ... a ice taleneebebacincnia ichdie ulediiabariaiioie nil, 

NOIR, cnssnntwimasenee sioleninb teins otis S4.244 

The total receipts of the previous week were 1,474,267/. 

COMMERCIAL AND MISCELLANEOUS NEWS. 

| emigrants who leit Irish ports during the first ten months of 1873, was 
$5,287, being an increase of 13,677 on the same period in last year. 
Of this figure only 6,744, or 16 per cent. increase, were males, and 
6,933, or 24 per cent. increase were females. The total emigration 
from Ireland since the Ist of May, 1851—the date at which the collec- 
tion oi these returns at several Irish ports commenced—to the 31st of 
October, 1873, was 2.247.883 persons, 

Che Bankers’ Gasette. 

| BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND 

An Account pursuant to the Act 20th and 15th Victoria, cap. 32, for 

the week ending on Wednesday, the 10th day of December, 18738. 

ISSUE DEPARTMENT. 

Notes issued..... ...... £36,545,500 ; Government debt...... £11,015, 100 

} RE: dilieindapebesbanieeinevaes cossnseosse §61, 268,244 

| 7 Other securities ...... 3984, 900 
| Gold coin and bullion 21,545,500 

‘ 

Silver bullion ......... 

3b, 6,545,500 v0 36,545,500 

BANKING DEPARTMENT. 

Proprietors’ capital... £14, 598,000 | Governmentsecurities £13,292,528 wid, 

ene 142s 21 } Other securities ....... 17,618,902 
| Public deposits, in- OOD ssvespssecnes ee 11,722,550 

cluding Exchequer, Gold and silver coin... 799,776 
Savings’ Banks, | : “fl 

| Commissioners of 
| National Debt, and 
| -dividendaccounts... 6,814,641 
| Other deposits ..... oe. 18,438,082 | 
| Seven-day and other 
| SE encndheetsiesenses 425,012 

373,556 43,378,556 

| 3b. F. MAY. Chief Cashier. 

The emigration statistics of Ireland show that the total number of | 

eee exenen eres encenmey 

} 

EXPENDITURE AND OTHER PAYMENTS. 

AND EXPENDITURE. | 

{ 

Budget 
| Estimate Tora, Excuequer IssvuEs | 
| for 

{ 1873-74. To Dec. 6, 1873. ‘Same time last year, | 

EXPENDITURE. £ £ £ £ i £ 
| Interest of Debt.......ce.cseeeceeeeees *26,750,000 18,286,472 18,377,604 

Other chargeson Cnsolidateu Fo d* 1, 
Supply Services voted by Parlia- 

* As stated in the Budget. | 
¢ Assanctioned byParliament; 

| and irfcludi: g the whole 
of the Alabama Indem- 
nity. 

Expe PGIRRTO scceneccnseneseses 75,é 

OTHER PAYMENTS. 

Advances under various Acts, issue ! 

WIEN ...ccccocccsccereeccccsnesesserceees $47,192,000 31,623,992 27,002,205 

from the 

570,000) 1,109,588 1,077.771 

——+—— —— i 

512,000 51,020,052 46,457,550 | | 

BRCROGWCR cos cncecsoverdecesccvsevscesesaeseecesons 2,958,909 2,192,031 

Exchequer Bills paid off .. 136,150 305,000 i 
~~ . | 

Surplus income ap) lied to reduce Debt eveces 3,339,200 1,931,443 i} 
| 

Balances on 6th December, 1873— 

5,734,299 ————| 4,328,474 | 

eee eocee| Bydo0,4 90 5,622,851 
intel OF BARNA seenncsincisssensnincntiommntinns vee 609,375 1,201,156 1 | 

3,935,165 ———-_ 6,824,007 | 
ee ee 

a a ald 60,639,516 57,710,061 | | 
en - — i} 

The Exchequer issues of the week on account of expen- || 
diture were 800,607, viz. :— | 

£ | 
Emberest Of GObt........cccscesccscennsscesoscssesesscceses 607 1 
Other charges on Consolidated fund ........ Perrine nil. | | 
Supply services (including Telegraph services) 800,000 

During tbe week the 
in the Bank of England and increased in the Bank of Ireland | 

Baar ces or Nov. 29 

Dec. DP sksnkaeae 

IROTOERO ccccncvesce os 
BPIRID. Gin cintentesckade 

| 

Fe 

| as follows :— 

| 
|B 

THE 

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

LIABILITIES, £ 
Circulation (including 

Bank post bills)....... 25,247,962 ; Coin and bullion ..... 22,285,276 
Publi¢e deposits.........  6,814,¢ 
Private deposits ...... 18,438: 

50,500.6 
The balance of Assets above Liabilities being 3,142,821, as stated in | 

the above account under the head Rest. 

The preceding accounts compared with those of last week 

800,607 | { 
vash balances have increased | 

Bank of Bank of 
England, Ireland. Total. || 

£ £ £ | 
| 3,063,125 ... 762,875 ... 3,825,500 

3,325,790 ... GO93TS .... 3,935,165 

262,663 ... an ced 109,665 

sed ee 153,000 ... aes 
} 

: a te 

OLD FOR. 

result :— 
| ASSETS. £ || 
Securities ..... dihiine: “aeeeeee 

341; 
sz } 

a) 53,043,506 

FRIDAY NIGHT. 

exhibit— 
Tacrease. Decrease. 

£ - 
Circulation (excluding Bank Post Bills) ese saci 395,295 | 
Pablie Gapostts cscceserncssessscesessesseeess «© BAB,BBB o.022. ie net tl 
Other deposits .........seceeseeees bonne ee “sa sbasece es 109,217 || 
Government SCCUTILICS ...........0seeee0e-s AME ~ dénvncses ea 
RE GARI iniiococanacncsccenes jevieees * canbe wean 572,916 | 
Bullion .... ne 618,156 akevedsine = 
i icxcocies. cons chinpagnen A an || 

Reserve ..... pnibche sakeberanuesxabe ccd. En. nktenk we nam |: 

The following is the official return of ‘the cheques aud bilis | 
‘leared at the Bankers’ Clearing-house :-— | 

Week ending Week ending Week ending |! 
Dee, 10, Dee. 3, Dee +i 

i873. 1873. 1872. 

Thursday ....... eevee £18,494,006 . £14,009,000  ...... £15,403,000 | 
Friday ....... ouseses, 10012000 ..... . 44,607,000 ..... . 18420,000 

| Saturday ......000. .. 19,603,000 .,.... 28,185,000 ...... 16,356,000 | 
| Monday eebetad whicbieis . 15,738,000 ..... 23,966,000 ...... 14,439,000 | 

| 
| 
{ 
| 
| 
i 

Tuesday ....0.e.00. 16,784,000 
Wednesday ......... 15,(122,000 

Total............ 105,553,000 

ecsose 21,140,000 ...... 14,848,000 
coves «26,060,900 2.00. 14,177,000 

enna 145,876,000 ...... 91,643,000 
JOHN C. POCOCK, Deputy-Inspector. 

Bankers’ Clearing-house, December 11, 1873. 

The following shows the amount of the Circulation, Bullion 

in both departments, Banking Deposits, Banking Securities 

seem tA Y 

? 

ww oe ———— —_ 



Reserve, and Rate of Discount, for three months ending 
10th December, 1873 :— 

| Dee. 13, 1873.] 
‘| 

| | / 
Dien | | 
| Circula- | | 

\| tion, | Coin and Securitigs | Rate of 
! Date. een Delian. | Deposits. |in Banking; Reserve. Discount 

' Kills. . Departmnt| 

» .cchaaiamenepinanions |-—-— —_——}~ _— —— 

Ce ae ee £ £ | % 
sD eesksessineines | 26,307,230, 24,067,463; 27,591.06] 33,656,537) 12 760,233) 3 

| 25,510,925) 24,018,705! 28,0°0,534) 34,712,495) 13,177,780) — 

25,565,780) 23,912,623) 29.416,360) 44,943,417) 13,316,843) — 

25,298,260, 23,536,767! 29,456,519) 35,055,699 13,238,507, 4 

| 26,678,340) 21,632,321) 29.040,400: 37,932,197) 9.954.181 5 

26.900,16° | 21,015,317) 27,684,764) 36,612,202 9,115.12) — 

“6,961,765, 19,722,801) 24,747,665 

22,981,415 

22,530,271| 

35,032,961 7.361,036 6 

33,044,552 8,109,529, 7 

8.455.447) 

8,071,255} 9 
8,420,571} 

19,435 899 

25,996,765, 19,452,212 

19,379,683 

19,328,641 

32,235,072 

32 473.062 

33,874,752 

26,308,305 22,357, 428 

25.913,0-0 24,050,953 

25,273,130 19,975,156, 23,010,777) 31,490,542) 9,702,026 s 

BB cceccccccccsess 24.791,150 21,039,793 23.965,063, 30,826,586, 11,248.643 6 

Dec, 3 cesceesescoeeee 25,218,245 21,667,120 24,818,105 31,478,979 11,448,975 5 

iat 24,322,950 22,285,276 25,252,723 30,911,230 12.462.326 43 

Subjoined is our usual table, affording a comparative view si 
|| the Bank returns, the Bank rate of discount, the price of 
|| Consols, the price of wheat, and the leading exchanges, during 

as well as ten years back, viz :— 

At correspending dates, Dec. 9, Dec. 14, Dec. 13, | Dec, 11, Dee. 10, 

with the present week. 1863. 1870. 1871. 1872. 1873. 

Circalation, excluding, £ £ £ £ £ 

bank post bills ......... 29,801,207 | 22,885,535 | 24,097,875 | 24,410,560 | 24,822,950 

Public deposits ......... 8,628,856 | 6,788,939 | 7,837,507 | 9,303,117 6,814,641 

Other deposits ............ 12,981,276 18,659,747 | 20.€64,002 | 18,140,754 | 18,438,082 

Government -ecurities.... 10,712,330 | 12,925,853 | 15,001,028 13,269,573 | 13,2€2,328 

Other securities ......... 21,813,32@ | 15,937,169 15,908,223 18,473,721 17,618,902 

Reserve of netes & coin) 7,465,577 15,057,183 | 15,649,441 | 13.933,390 12,462,326 

| Coin and bullion .........| 13,008,617 | 22,892,718 | 24,655,116 | 23,243,950 | 22,285,276 

Bank rate of siscount.... 8 % 23 % 3% | 5% 45 % 

Price of Consels ......... 91} xd 92} xd 92} xd 91} xd 92 xd 

| Average price of wheat 40s 9d 62s 2d 56s 10d 57s Od 6ls 64 

|| Exchange on Paris(shrt) 26 30 35 | ; (25:75 98 | 25 60 70h 25 30 40 

| — Amsterdam ditto...11 17$ 18311 18} 18} 11 18% 19 |} 22 1$ 23 120 1 

— Hamburg(3months), 13 8} 9 (13 10} 114 13 9} 103] 2062 2062 

Clearing-house return... ase 60,628,008 80,539,000 | 91,645,006 105,553,000 

! The amount of the “other’’ deposits, as compared with 
|| the “other” securities, showed, in 1863, a deficiency of 
|| 8,832,053/; in 1870, an excess of 2,622,578/; in 1871, 
|} an excess of 4,756,469/; and in 1872, a deficiency of 

332,967. In 1873, there is am excess of 819,180/. 

In 1863, the 8 per cent. Bank rate was maintained, but 
|| the excited demand for money had subsided. Six months’ 
} bills were quoted at } per cent. above the three months’ rates, 
|| The Russian exchange, gradually raised to par by the agency 
'| of the State Bank, had fallen suddenly 10 per cent., and with 
| it the value of the paper rouble. Denmark was making war- 

like preparatious to defend Schleswig-Holstein. 
| 

| In 1870, money was unusually abundant here on account 
|| of the continuance of the continental war. Complete failure 
| characterised the attempt of the amy of the Loire to relieve 

Paris, 

In 1871, the bank rate was further reduced. For the time 
the repayments of its debt by Germany counterbalanced the 
instalments paid to that country by France. 

In 1872, a further and generally unexpected reduction 
occurred in the Bank rate; the position of that institution was 
very strong, owing to the remarkably large amounts of notes 
and gold returned from circulation, and as no pressing Germaa 
demands existed at the time, money was ti nding downwards. 
M. Thiers had modified his Government, but the crisis at 

\. Versailles continued. 

| The account of the Bank of France for the week ending 
December 1] shows the following changes :— 
| | Dec. 11. 

£ 
Dec. 4. Increase, Decrease. 

ASSETS. £ £ & 
Cash.....c...sccocccsecesersres ececce + 29,510,000 ... 29.313,000 197,000 ... 
Private securities. w+ =51,274,000 ... 51,837,000 ... --» 563,000 

| Treasury bonds.................. 47.900,000 ... 49,343,000 ... eee 1,443,000 
LIABILITIES. 

TRGGOD  cccvscoscassonccecsccssevecees LIGSAR ORO 2. 115,711,000 allie e+» 1,366,000 
|| Gove nment deposits ........ 5,175,000 ... 5,389,000 214 OW 

Private deposits ......... 9,507,000 ... 9,658,000 .., 151,000 

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

PRUSSIAN BANK—Week ending December 6. 
Dec. 6. Nov. 29. Increase. Decrease, 

ASSETS. £ £ £ 
Coin and bullion ..........c.006 35,440,000 ... 86,000 ... an 

Discounts and advances 31,1°5,000 ens .- 1,607,000 

LIABILITIES. 
Notes in circulation 
Deposits, &e. ... 
Acceptances,en orsements, xc. 

96.000 

: 27 000 

1,139,000 

42,481,000 
4,465,000 

-e» 16,954,000 ... yaa 

HAMBURG BANK—Week ending December 4. 

£2,335,000 
4,438,000 

15,515,008 

Dec. 4. Nov. 27. Increase. Decrease 
£ £ £ £ 

Deposits of bullien, “e. ...... 1,038,000 ...  1.084,000 wai we 46,000 
AUSTRIAN NATIONAL BANK—Week ending Dec mber 3. 

Dec. 3. Nov. 26. Increase Decrease, 
ASsrETs, £ £ £ £ 

Coin an’ bullion 14,450,000 14,439,000 11,000 ae 
Discounts and advances ...... 24,457,006 24,863,000 oii 311,000 

LIABILITIES. 
CCR aaiictiecccacascheicbines 36,385,000... 35,931,000 ... 454,000 

NATI/NAL BANK OF BELGIUM—Week ending ! iber 4 
ua Nov. 27. Increase. Decrease, 

ASSET’, £ £ £ & 

Coin and bullion ...........0.06 4.3°53,0M $,253.000 ... 85,000 es 
Discounts and advances ...... 10,603,000 10,545,000 242,000 

LIABILITIES 
Circulation (ties alien iinet 12,637,000 
DepOS CS... ceccsseccses oe 2,216,009 . 2,147.000 

* Cenverting the thaler at 33; the Dutch florin at 1s 8d; 
the reichs-muare at 1s; and the fraue at 25f per Ll. 

es 118,000 

6.008 oie 

the Austrian flerin at 2s; 

Discount? anp Money Marxet.—Tnhe ease in the money 
market has continued since last week, although there has been | 
a rather more steady demand, partly on accvunt of the Stock | 
Exchange settlement, concluded to-day, and partly in prepara- | 

tion for the Christmas holidays and the close of the year. | 
On Thursday, accordingly, no surprise was felt at the redue- | 
tion of the Bank rate from 5 to 44 per cent. Since then 
the open market rates have approximated more closely to the | 
Bank rate than they have lately done, though still with a | 
tendency to ease. This afternoon, the minimum for 2 and 3 | 
months’ Bank bills in the outside market has been no better 
than 4 to 4} per cent., and there has also been a goo: demand 
at the Bank. Money at call in English Government Securities | 
is 4 to 45 per cent. 

As we anticipated a fortnight ago, no accidents having hap- 
pened, the Bank return published this week exhibits a mate- 
rial improvement in the reserve, as contrasted with only a 
moderate improvement last week, which was owing to | 
the neutralising effect of the ordinary increase of | 
the active circulation at the end of one month and the 
beginning of another. This week the reserve has been | 
increased by three causes of improvement combined—an 
influx of gold from abroad amounting to 333,000/, a return of 
coin from the interior amounting to 285,000/, and a diminu- 
tion of the active circulation amounting to 395,000/, making 
che total addition to the reserve 1,013,000/. The other | 
changes of the week are also generally in favour of the Bank, 
the private securities having been diminished 579,000/, while 
the aggregate deposits have not materially increased—a de- 
crease of 109,000/ in the private deposits setting off to some 
extent an increase of 544,000/ in the public deposits. The 

total of these public deposits has now increased to 6,815,0001, | 

and the gradual increase of this item must quickly have the | 
effect of strengthening the Bank at the expense of the open 
market. 

The Continental exchanges have again been in our favour | 
this week, and the American exchange has farther advanced 

to 1083. 

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

Bank bills—3 maemths ............cccceeeee { i per cent. 

De 4 — duisaiccdea ainsi te 43 per cent. 

Do 6 — a eancaienatedsas 45 per cent. 
Trade billsa—3 monmtias ..............eseeeee 1. 4 per cent. 

Do 4 — +? per cent. 
De 6— o per cent. 

The allowances for money at the private and joint-stock 

banks and discount houses have been reduced, in accordance 

with the reduction of the Bank rate, and are now : eee ta aa att CT CL OCT CCT 

Private and Joint Steck Banks at call...... 35 per cent. 
Discount houses at Call ..,ccccccc-scccccovcerss 3 r cent 

Do at seven days’ Motice  .....cseeceeeereee oy per cent. 
Do at fourteen days’ notice .. ......... ve 6S per cent. : 

The discount quotations current in the chiet continental 

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

PEO dsuicinicvnneniowhen aan sana we  enkeeens +3 
SRI anivke (sesudecusssumenadammstatas Ae Pas canta : 

RRONINNE <2 ccttscencguceietesidbeoamasanes Cl Sa diarten > 
Pramkforts.ccccocudasce initieeenunens a6) gee 3 | 

RII scccucensons deantinne heist petiilen sani eee oe 
Amsterdam evekenvas 43 
Brussels .. OS . pamueanas % j 

ere PS —— 
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Tue Srock Markers.—During th 

| undertakings, 

: heavy speculative account outstanding for the fall open. 

, day opened quietly ; 

| also brought forward a new loan for sanitary purposes 
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Bank Rate. Open Market 

Per cent. Per cent. 

Le ip Wilbatlanbsspekanes 920ee erevese De \ sewas was 6 

Vienna .. ee 5 

See OUR winced ssukaneisnsscunsvevake De. seoaeeus » & 

e week business has 

been moderately ac'ive, and the half —— settlement has 

been completed without much difliculty. The reduc’ion in 
the Vv: alue of m ney h as of course ha “4 some effect: hut 

other influences, such as the introduction of important new 

loans by Foreign Governments, and the prevalence of black fogs 
throughout th hg have tended to restrict until to-dayany de- 

cidediy favourable movements, The market for British Rail 

way stocks has been the best feature of ti k, there 

being with few ex-eptions a generai advanes to record 
therein ; but Foreign Stocks have felt the evil eff-cts 

generally attendant upon the introduction of new loans. 

meen ls bave been steady in price, and some improvement 
continues to be shown in Colomal Government debentures. 

+ } 1 . .. - z + . rranteed stocks have hkewise risen to a fair Indian Rai ils on 

extent, i v d payments being so near at hand. Cara- 
dian Railway securities have, however, not done so well; and, 

until to-d ny, a fra ‘ti nal decli: e@ Was tO be general repor ed 

therein. The fluctuations in United States securities of al! kinds 

have been rather considerable, some changes being to the advan- 
tage of hold: ae 1 oth ers the reverse. Amongst the Governmen 

Stocks, the 1865 ” loan bas moderately impr wed; while as 
regards the Railroad undertakings, Erie shares, after falling 
nearly 3 cols, have partially recovered, New ¥. rk Central 
shares have risen, and Atlantic and Great Western securities 
have relapsed in market value. Foreign Railway shares aud 

obligations have, for the most part, fuily maintained Jast 
week's quotations ; and the movements in Bank shares have, 
as a whole, been favourable. The miscellaneous classes of 
securities have not attracted much attention. 

with the exception of West 
Telegraph ! 

In liz \ and 

Panama. have ruled dull; and Land shares have receded, | 
more especially Australian Agricultural. There bas within | 
the past day or two been a rather better demand for Mining 
ventures. There was on Monday some considerable excite- 

ment, owing to the failure of a Stock-broker, who had a 

To- 

in the afternoon, when the Settle- 
eneral improvement took place. 

but 

ment was completed, a co 
é 

Eneuisn Government Securities.—Although on Tues- | 
day and Wednesday a slight relapse took place in the British | 

| Funds, there has, on the.week, been a further fractional ad- 
vance, as might have been expected from the reduction in the 

| Bank rate of discount, and the near approach of the dividend 
| payment on Consols. Indjan Government Stocks continue 
| quiet ; but Bank Stock has risen 1 per cent. To-day, quotations 
| were unaltered. 

_ CONSOLS. 
Money. Account. Excheyt 

Lowest. Highest. Lowest Highest. March and 
Saturday ......... SIs ...... 03 923 923 9s dis ; 
Moncay ... Ae | Gioee eo 924 eee $s dis to 3s dis 
Tuesday ... > BB sesees O25 — cvone — ne 8s dis to 3s dis 
Wednesday ...... B12 no 917 coe G2... 00 2b ove... 3s dis to 3s dis 
Thursday Q aes OS em > ‘cies 02) ...... 88 dis to 3s dia 
BY cntineccscensae Oe nan BZ — cocece 7 a ae 8s cis to $s dis 

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

Closing Prices Closing Prices Inc, or 
last Fri av. this day Dec, 

Conso!s { DUET scucciananiinielndsibnbiiiusinbntiime O12 FT xd cove 912 1 + i 
Ditto Gth Jar Ee PE ccecscsas $2 i xd a 

Reduced 3% Olt B =. ceecse we 914 4 
I ae 91k 4 sate 91; is 
Exchequer bills ...... 10s 4s dis ......... 9s 3sdis + 1 
Bank stock (lust dividend 5 | ae 249 51 + 1 

, red, at 
Do 4 %, red 

Metroy 

par, 

. at par, 

l. Board of W 

JU 

Oct.. 
1063 

188 wi: + 3 
2 XU 

CoLoniaL GovERNMENT Securitizs.—The movement has 
| been exclusively upward, the following having advanced :— 
Canada, 5 per Cent., 1; Cape of Good Hope, 4) per Cont., 
1; New South Wales, 1872-98, 4; South Australian, 1851- 
90, 1; ditto, 189i-1 aoe 1; dito, 1901-18, 1; Victoria, 
1891, 1; ditto, 1883-5, 4 

rks 3) % Consels 96 

Securities.—As intimated 
week, Hungary has offered a new loan in this market for 
lic subscription. 

Forrtun GovernMENT last 

r pab- 

The issue has been moderately wel! received, 
and nat urally enough the subscriptions for this and the recent 

Russian Loan, w hile it is known the 
background, have caused some in 

Foreign 
that Buenos Ayres has 

that other issues are 

to be 

descriptions 

in 
relapse 

various of the more speculative 

Stocks. It will be seen below 

apparent Vt 
ol 

a 
—— —_ -«. 

Thus, Turkish, Peruvian, Hungarian, Uruguay, and the 
Khedive Loan have all receded to a noticeable extent. In 
Costa Rica Bonds a still more decided fall has taken place, 
there being considerable anxiety felt and expressed with 
regard to the financial stability of this Americ: in Republic. 
On the other hand, Russian Stocks show a fair recovery from 

the trifling depression of last week, and Austrian and French | 

Rentes have well maintained their ground. Tue Egyptian, 
1568, and Turkish, 1869, Loans, have been steady almost 
throughout the week. Spanish Stock rose rather con-| 

siderably on Monday, owin r to a re} ort that this year’s divi- 
dends bad been arranged for i to the fact that the Cuban 

diffi culty was ina fair way of ‘sablanaek but a relapse has 
since en pla The rates for “ continuations” in this 

department during the settlement were lighter than on the 
We t ai 7. )-day, quotations show a rather general im- 

provement, the E mea ian 1868 Loan advancing as much 
as # i 

Tae following are the changes for the week, tiking the 

latest unoilicial quviations :— 
ees inc, 

or Dee. 
Arventine 6 

fit 8 » 

Austrian 5% : 
brazilian _ $ 

itto & ¢ wee 

Bolivian 6 . 
evenos A - ] 
{ né ° 

( t Rica 7 — 4 
Davalnan ese ese 

Ditt.: 4 4 
Egvoutian = 

Ditto 7 

Ditto 7 

Dito 7 

Ditto 9 : 
Litto 7 

it 

Ditto 7 + tee 
French Nati + 3 

Ditt oes ee 

Hondt 3}hU 
Hungarian 5 ¢ - ht 
italian 5 %. Is6l (less income tax) . —- 4 

Ditto 5 % State Doran .....ccccess + 
Ditto 6 % Tobacco Bonds......ccccccccers-cee 

‘apanese + %, we 
Mexican 3% eco tee 

Paraguay & % + 1 
Ditto 8 %, “ 

Peruvian 6 %, i - 5 
lritto Consolidated 5 %, 1872... ~e 

Portuguese 3% Bonds, 1853, &. . . see 
Russian 5 %, 1s22 . * : 

Ditto § % 1862 .. ee eee 
Ditto 5 %, 1870 .. + 4 
Ditto 5 %, 1871 ... 96 eee ee 
SRI hy, BUIUD  icivirieGasisiniamrentnnnchintinss 95} eco 
Ditto, Anzle-Dute bh, 5%, lsét and 1866 97 9 
Ditto 6 %. Orel-Vitebsk Bonds ..........0. gE . vee 

Ditto 4%. Nicolai Railway Bonds + 3 
Ditto 5 %, Moscow-Jaresiaw ...... oo & ose 

Ditto 5 %. Charkof-Azof Bonda............ 85 7 = 4 
Spanish 3 % .cccccccesseccce wesenbosocee eonanensenece - 18; 3% + 

Ditto 5%. 1870 (Quicksilver Mertyage) 79 si ome 
Ditto 6 % (Lands Mortgage) ......0 - 579 + 1 

Turkish 6 %, 1854,.... ° me nee ee a 

Ditto 6 %, 1558 .. oo. 646 = 2 
SOUR Sh, TIE acecesnancgnnaenannitn «o G02 oes ee 

Ditto 5 %, 1865 ( 462 7 : = - 
Ditto 6%, 1965. ccr.cccose 6u 4 5 = 2s 
Ditro 6 %, 1869 .. 56) 3 $ + $ 
Ditto 6 %, 1871 .... G14 2 3 ~~ 2 

Uruguay 6 %. 1871 ......... . 7732 7 - § 
Venezuela é %, 1504 and 1866 am ~~ 22 eee 

Niw Loans, 

Egyptian 7 %, 1873 ...... bivenaniuhens PSs bisske - 7 5 dis ° 
French Nati nal De MT se occcscncckcesesen Be Sc ckameees S$ }pa + i 
Russian § %. 1873......co.000... ed oe 2 23 pm o lg § pm : 

Hungarian 6 %, 1873..........08 ae 1S ZF PM = coscee eee 

Tlungarian veiw 6 per cent, Loan.—Messrs Rot} isc hil ls invite 

subseriptions for 7,500,000/ 6 per cent. Treasury Bonds 

| before lst December, 

nominal, in bonds of 500/ and 100/ each. 

ks German currency, or 76,500,000 
currency), redeem: abl e at par on or 

187 The bonds will be divided into 

five series of 1,500,000/ each, and the Government reserves the 
right to redeem ut any period, by giving six mouths’ notice, 
either the whole of the bonds, or one or more se ‘ries of them to 

be drawn by lot. 

153,000,000 Reichsmar 
florins Austrian silver 

the State, this loan will participate in the security recently 
created, by which the State Domains are pledged for loans to 
the amount of 15,000,000/, and which also enacts that all 
receipts from the State Domains are, on the sales taking place, 
to be used in redeeming these loans. The issue price is 
89 per cent.; and of the whole amount, about 6,000,000/ is 
offered for subscription in Lendon, Berlin, and Frankfort, the 
balance having been already placed. Both interest and 
principal will be payable in London in sterling, in Berlin and 
Frankfort at the e xchange of 20'4 marks per £, and in vi ienna 
and Pesth at 10-2 florins Austrian silver currency per £. The 
coupons will fall “due on the Ist June and Ist December. 

Bnenos 6 per nt, Ste rang Loan.—Messrs Baring 

Brothers and Co., have been empowered by the Government 
of the province of Buenos Ayres to issue a loan for 2,040,800/ 

The coupons will 
be payable by this firm on the Ist April and Ist Uctober; and 

Ayres cl 

on on ES ES ER cn ———— ————__—_— 
—s 

It is stated th: at, besides the guarante e of 

| 
| 

| 
| 
| | 
| 
| 
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io wel principal by a 1 per cent. premium accumulative, sinking- 
fund, to be applied half-yearly from the Ist Oct., 1874, to 

| drawings at par. The object of the loan is to effect sanitary 
improvements, more particularly in the drainage, of the City 
of Buenos Ayres; and the price of issue is 89} per cent., 
payable over a period of seven months. 

Enautso Ramways.—There has again been a very 
general improvement in the market values of Home Railway 

| stocks. Although during the arrangement of the half- 
| monthly settlement there was a temporary relapse in quota- 
| tions, “contangoes ” ruling unusually high, there has since 

|| been renewed buoyancy, and purchases have been already made 
_to a fair extent for the new “account.” The reduction 
in the Bank rate of discount has again stimulated speculative 
operations for a rise, and it was this decided tendency of the 
market that caused the rates for “ continuations’ Wed- 
nesday to be so high. On Saturday last a very fair improve- 
ment took place, and on Monday, owing to the unexpected 
failure of the broker above mentioned, prices further advanced 
amidst asceneof muchexcitement. During Tuesday, Wednesday, 
and Thursday, as has already been stated, less buoyancy was 

‘visible, and the dense fogs prevailing in the City, adled to the 
rise in the price of coal, without doubt had their effect, Still, 
upon the week the variations in prices, aided by a revival 
during the past two days, have been decidedly upward. Great 
Eastern, Great Northern “A,” Lancashire and Yorkshire, 
Manchester and Sheffield, South-Eastern Deferred, North- 
Eastern, North-Westera, and Brighton, all exhibit changes 
of a very favourable character. The traffic returns of the 
week have shown a moderate increase. M-tropolitan Stock 
has been exceptionally weak, and North British has, until 
to-day, shown little vitality; but during some weeks pre- 
viously this Stock experienced a marked recovery. ‘To-day, 
the Railway market opened in but slight animation, and re- 
mained without feature during the morning. In the afternoon, 
however, there was a considerable demand for all descriptions 
of Stock, and prices then advanced up to the close. London 
and Brighton, and Chatham Preference rose 13; North 
British, 1} ; Great Eastern, 14 ; Great Northern a Ohatham 
and Dover, North Western, North Eastern, and South 
Eastern Deferred, 1; and other Stocks, } to ?. Metropolitan 
and Metropolitan District were, however, exceptionally lower. 

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

Closing Prices Closing Prices Inc. 
last Frids ay. this dav, cr Dee. 

CARO MIER . cvrcccsnecccnosscccersovecsnscosessccsocne, 1OSD eccsevece 104} 3 + 2 
Great Eastern ... 4652 7h 51} 5 + A} 
Great Northern ... 137 8 1333 9§ + 14 

er 162} 3 1663 7 - oe 
Great Western..........0-sssceee 1262 73 272 8 + 
Lancashire and Yorkshire .... 1414 53 ig 8 06+ 8 
London and Brizhton....ccscseees 85} 4 83} 9 + 3b 
London, Chatham, and Dover... 234 2 243 § + 4; 

Ditto Arbitration Preference 63} 4 65} 2 + 23 

London and North-Western ... 152} 33 1553 6 + 3 
London and South-Western.......... ecccece eee 107 8 lus 9 + 1 
Manchester, Sheflieid, and Lincolnshire 78 3 81 } + 3 
PN SRORIIONE  sccccnitinttcaciinnmniacdeanrberd i 7 45 9 + 3 

Metropolitan — .......ceccees eo 69} 4 653 j = = 
Metropolitan District  ..sss.. 273 2 27 3 _ 

Ditto ditto Preference .... 63 4 63 4 an 
Midland.........000. susie e 13637 137; 38 + 3 
North British ....cccccoscsese 7ik i . 7334 + i3 
North-Easteru—Consols , 171% 3 ieee S768 9 + 33 
Soutl.-Eastern .......cccccsces onsen «1078 6 atnciaiey eee = + S 
Ditto Met cceteeacsidneeaceencnness 838} 8 accescee «OLE 2 + 3 

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

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

Groat astern BB % cicceceverccccccccesoccsese 116 7 eccccosee LIS SRI 4 $ 
Ditto 1867 Redeere abie 5%... eocoe 114 6 ll2Z4xd + 4 

| Great Western 5 % Deb. .......00 eo - apes 120 1 . 
London and North-Weste rn 4% ee 102 33 + ¢ 
London and Briginton 45 % ccosccccvcccsessee-es 1074 8} 1074 8% oo 
London, Ciat., & Dover Arbitration a % 124 33 1025 3} eee 
Metropolitan District 6%  .cccccccccsscccsesee 122 4 123 5 + 1 

The traffic receip!s on eighteen railways of the United 

| Kingdom, of which a list is subjoined (including the principal 
| railways), amounted for the week ending Dee. 6 to 894,254/, 
being an increase of 72,422/ on the corresponding week of last 
year. The aggregate receipts for the half-year to date are 

| now 21,517,494/, being an increase of 1,551,604/ on the cor- 

responding period of Jast year. The increases for the week ace 
| at as high a rate as any during the half-year, and the usual 
falling off of traffic towards Christmas is scarce ly apparent. 
The principal increases for the week have been :—Midland, 
9,562; North-Eastern, 9,179/; London and North-Western, 

9,106/; Great Western, 7,038/; Great Northern, 6,040/; 
Great Eastern, 5,376. 

— 
— 
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RAILWAY TRAFFIC RETURN». 
Aggregate Receipts of 

Week's Receipts. Half-year te date 

inc. or Dec. Inc. or Dec. | 
on on | 

Corresponding Correspndg. 
Amount. week in '72. Amount. per. in ’72. 

£ £ £ fe 
Bristol and Exeter ...... 8,915 + 1,101... 237,151 + 18,660 | 
Great Eastern .... ....... 46,508 “+ 5.376 ... 1,115,275 + 81,881 | 

Great Northern ......... 50,139 -+ 6,040 ... 1,280,261 + 121,321 

Lancashire & Yorkshire 62,768 -++ 1,156 ... 1446411 + 52,020 | 
London, Chat. & Dover 13,657 + 1,026 ... $52,698 +4 30,572 
London & Nrth.-Western 164,777 -+ 9,106 ... 3,988,825 +4207,586 | 
London &South-Western 26,993 + 2,167... 831,725 + 42,976 | 
London ar os Brighton... 26,622 + 2,644 ... 773.379 + 64,089 | 

Man., Shef., & Lucolnsh. 32,626 + 3,683... 737,149 + 70,672. | 
lees aiaeuaetans . 8242 4 12... 183,867¢ + 1L,819F | 

Metropolitan District ... 4005 + 310... 86,629F -- 3,167F | 
Midland .....cccccserseeee LOZITL -+ 9,562 ... 2441,743 +245,066 
North-Eastern........06. 115,423 + 9,179 ... 2,742,869 +258,050 | 
South-Eastern ...... seree 29,810 + 2,770 eee 857, $4 T ad 32,731f 

*Caledonian ... seoree SU4AT2 + 5EGL ... 1,019,215 +4 75,696 | 
* Slasgow & Sth.-Westrn. 749 + 840... 313,459 + 19,519 |) 

*Great Western .......06 97 1446 +- 7,038 ... 2,082,675 -+-121,828 \\ 

*North British... 37,884 + 4,751... 776,717 + 53,901 || 
— —- —— =. ' 

894,254 472,422 ... 21,317,494 -+-1,551,604 
* In these cases the aggregate is calculated from the beginning of August. 
+ The aggregate pub.ished are for one day less this year than last. 

Foreran anp Conontan Rartwars.—The following are jj 
the changes for the week :— | 

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

Antwerp and Rotterdam ..cocccocccecceoreesee 23 44 eccccscee «B08 4 . 
abia and San Franciscc....... a Ws 19 4 oa | 

Belgian Eastern Junction. anon ~~ en 23 3 - 2 
Buenos Ayres—Great Si uthern. an «ow 105 10} 11} + } 
Datsh-Rhewish.....<cceccccecocessesess csccsscoreoqee 204 2 25} 6 + #¢ | 
Lemberg-Czernowitz... on oo 1233 qecccusee La? ine | 
SII ci caiieninn: cactudadaaniamiannd << Che i “esennene 63 7 
GRRGIIER .cctniceesoiveesecs - 89 eccscosee 84 9 
Sambre and Meuse ecoe =13}3 43 cocesece 419} 4} . 
San Paulo......... eocoe =22% 3} eccccece « 22% 33 — 

South-Austrian and Lombs ardo-Ve ene otis an. we Ae? eccccecce 15} § - + 
Ditto 3 % Obligations %......c0.00 cccccccceee OF 104 covccesee LU $ + 

BRITISH POSSESSIONS. 
let Tatlin ccstactcaddicceniunmioninces, 15a esata 114} 5} + B 
Grand Trunk of Canada .... 204 3 ecccescee 193 DE = 3 

Ditto New Ordinary BEB Ge  csmme 23%¢dis — 4 
Ditto Third Preference.. 352 6 abteadase 36 4 cs 4 

Great Indian Peninsuia....... llv} 1 111} 3 + #2 
Great Western of Canada. 15§ 7 15; 6 —- 3 
Madras 5 % ccccccccccccssccscrccsceccsccccccscscsesee = L1UE 111 3 + #¢ | 

AMERICAN SecuritTIEs.—The changes for the week are as 
follows :— 

Closing Prices Closing Prices Ine. 
GOVERNMENT AND STATE STOCKS. last Friday, this day. or Dec, 

United sta:es 6 % 5/20 Bonds, 62 ‘(par 914) 92} ? 23 2 ont wes 
Ditto 1865 Issue (par 914) ccoccceccccovsceee O35 § 943 oa 4 
Ditto 1867 Issue (par G14) ceccercveee ¥77 8% ae 
Ditto 5 % 10/40 Bonds (par 914) > 92 z + 4 

Ditto 5 % Funded Loan (par 914) 3 922 + ‘ 
Massachussets 5 % Sterling Bonds, 1900... 94 6 94 6 de 
Virginia New Funded .......cccss.scerersseesse. 41 3 40 2 - 1 

RAILROAD SECURITIES. 
Atlantic & Great Western First Mortgage... 70} 14 ecososcee 694 708 — 1 

Ditto Second Mortgage (par 914) secccocoe SAE FE —— sveveee ee 52% 33 - 2 
Ditto Third M rtgage (par 918) ....00-.s0« 25} 6 . 24} 52 - lj 
Ditto Leased Lincs Rental Trust.. &8 9) 88 90 ao 

Erie Shares (par $ 913) cieenniseasianiten cuneiniin eo 38} ° 37% 2 - ii 
Ditto 7 % Consolidated Mort. 93 4 225 34 = $ 

Dlinois Centr: ul Sh res (Par B14)  .coccceeees 83 4 83 4 ‘ 
Ulinois and St Louis Bridge 7 %, Ist Mort. 97 9 97 9 Sia ale | 
New York Central shares (par 914) .ec..... 77 8 79 80 + 2 } 

Penssy'vania 50 dols shares (par 46) sdones 37% 8} 365 7% - 1 
Ditto General Mort. 6 % Bonds, 1910... 97} 8} 973 8} eco ese | 

| 
| Jorst Srock Banxs.—There is little change in these 

values on balance, the following having advanced :—Prorincial 
of Ireland, 2; London and County, I; Midland, 4; Consoli- 
dated, }; Agra, 3; Anglo-Aastralian, +; Bank ‘ol South | 
Australia, 1; National of Australasia, 3. On the other side, 
London and South-Western have declined }; City, $; Anglo-| 

Hungarian, 4; Bank of Constantinople, Chartered of | 

i 

l 
2 ; 

India, Australia, and China, }; Chartered Mercantile of 
India, London, and China, }; London Bank of Mexico and 

South America, }. 

TrLeGRapus.—The Eastern lines have improved a little 
daring the week, Indo- "maropenn having advanced }; Eastern, 

- Eastern Extension, +; West Iodia and sey have also 
ee |; Hooper’s Works, 3. Oa the other side, Anglo- 

American have fallen } ; Brazilian Submarine, Cuba, 

Mediterranean Extension, }; Reuter’s, } 
Mixes.—British mining shares have been dull, the move- 

ment being adverse, with such exceptions as Tin Croft, a rise 
of 1; Whe il Grenville, 3; Whew Seton have fallen 5; West 
Seton, ; West Chiverton, 4; Wheal Mary Ann, 1; Devon 

the foreign market, suger has 
advanced {; Last Chance, 4; New Quebrada, }; Rio Tinto, 
1; Chontales, }; Vancouver Coal, }. On the other side, 
Panulcillo Copper have declined 4; Sierra Buttes, 7; Scottish 

Australian, New, ¢. 

i. 4. 
4)? 4)? 
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MisceLLanrous.—There has been comparatively little 

movement in these securities this week. The following are 
higher :—Share Investment Trust, 1; Spanish National 

: Lands, 1 ; Nantyglo and Blaina Iron, 5 ; Eobw Vale Steel, }; 
Credit Foncier of Mauritius and Fore Street Warehouse, each 
4; Fairbairn’s Engineering and Millwall Ironworks, each } ; 
Trust Agency of Australia, 1 paid, }; North British, 1 ; 
Mercantile and Marine Insurance, each } ; Commercial Union, 
4; Merchant Shipping, 2} ; Peninsular and Oriental Steam, 
1, In tramways there has been a rise in Dublin, Lisbon, 

| and London of a}, and in Madras of 3; Italian Irrigation 
| Guaranteed Bonds, 1; and Phosphate ‘Sombrero, 3. The 
| following are depressed :—Railway Duhentare Trust, $3 
| ditto Share, }; Copper Miners of England, 4; Ifton Rhyn 
| Collierres and Pelsall Coal, each 1; City of London Real 
| Property, 1; International Financial, }; Australian Agri- 
culture, 4; Peel River Land, 1; Van Diemen’s Land, }; 
British Indian Tea, }; North Metropolitan Tramways, } ; 
French Aspbalte Company, 1; National Safe Deposit, 1 ; 
_ and Phosphate Sewage, 
| BuLLIoN.—The following is taken from the circular of 
| Messrs Pixley, Abell, Langley, and Blake on the transactions 
in bullion during the week :— 

| Gold.—With the exception of a small order for Holland, the only 
exports during the past week have been 10,600/ to America and 25,000/ 
to Alexandria; these amounts consisted of sovereigns withdrawn from 
the Bank. On the other hand, bars, to the value of 305,000/, have been 
purchased by that establishment; and unless the German demand 
should revive, the sums now near at band from Japan, Alexandria, and 

| elsewhere, will also be sent in. The Illimani has brought 46,880/ from 
the Brazils, and the P. and O. steamer 26,580/ from Bombay. 

Silver.—The amounts to hand during the week have been but small ; 
they have come chiefly from New York, and the total is about 74,300/. 
The price bas slightly improved during the last day or two, and may 
now be quoted at 58.,d per ez. standard. 

Mexican Collars are firm at the last quotation of 563d per oz. The 
amounts received during the past few days have been very limited. 

Exchange on India for Banks’ Drafts at 60 days’ sight is ls 94d per 
Rupee. 

According to the Gazette return of this evening, the movement 
in the precious metals during the week ended Dec. 10, has 

_ been as follows :—Gold—import, 200,975/ ; export, 121,580/. 
Silver—import, 159,123/; export, 144,955/. Gold value 
13,0007 has been withdrawn from the Bank to-day, princi- 
pally for Belgium. 

COURSE OF THE EXCHANGES. 

re 

| 

| 
| 

TvEspay, Dec. 9. Farivar, Dec. 12. 
} ecessmensingin eppnscnienipuimmnan 

Time. | Prices Negotiated 1 Prices Negotiated 
on ‘Change. on ‘Change. 

AMALETUAM .0...-cscnsreeeeeesevee- Short. 12 21] 130; 131 
DIGCO .2.0cccccrnsee-ccsccececcocses 3 Months. 12 2 12 43 | 12 3} 12 4} 

TED. snsmeinenenninenseies _- 12 32 12 43] 12 32 12 4} 
Antwerp and Brusse’s ......... -- 25 80 25 374 | 25 82% 25 87% 
SN ciceaisieneninsie Ahiioepitinnes Short. 25 32 25 424 | 2539 | 26 40 

BDRECO ..cncrccvenncnscosccsceccceees 3 Months. 25 65 2575 | 25 67h 25 75 
Marecdlles......0.0-- .ecocesceccecese: - 25 70 2575 | 2570 | 25 75 
IIT cccnusntinmstenisbenue~couies aa 2057 2062 | 2058 | 32 
EENIR gencvanesepnsossccensssscnece: _ 6 26 . 26% | 6 26 6 263 
| ST _ 6 263 6 263 6 26} 6 26} 
Frankfort-en-the-Main......... — 119} 120} 120 | 120} 
I onic cendtieaseins —- 31z 31} 313 =| (3 
Gepewhagen..vce-crccecceesseoeeee me 9 25 930 | 925 | 930 
VEODOS ccccccccccccsccnscccesececees _- 1l 70 1l 75 11 674 | 11 72 
EUIID cderdiiowseconwonsccbecentecee. = ll 70 1l 75 1l 673 11 724 
Zurich and Basle ...........000+ _ 25 80 25 90 25 80 | 25 90 
Madrid .........0+00« nooeenee eresece: = 45 48} 48} 48} 
i RIT - 4s} 49 49 | 494 
Beeville ..coccccccccossccssvccccsesees —_ 45} 49 457 49 
BArceion........eceseseseseeenseee: _ 483 49 48; | 49% 

RE AER — | 472 | 4 7%.hCUd|CtiCKkS 
pees - 4s 48} 48 | 483 

IID, cccnevocpossvenenesseceee a 4n5 45} 4st | 482 
POT RIFONR, .-ceccnccensccesevencesne — 45) 25% 45} 484 
Cs aes) _ 48} 43 483 | 48% 
Genoa, Milan, and Leghorn... a 2905 | 30 & 29 90 39 «6 
OMNIS cccvenscvccccssecsoneenceneee: — | 2995 36 5 2990 | 39 6 

ee — 29 95 30 5 29 90 30 5 
Pa‘ermo and Messina ......... — 28 95 30 5 2990 | 30 5 
SIUED :cnsensnosovecsenbconsesoonees 90 Days 52¢ 523 2% 523 
TRUER cscsustgemeesoninees-- | > | a 52} 523 52} 

FUREIGN RAT ES OF EXCHANGE ON LONDON. 
Latest Rates of Exchange on 
Daies London. 

SEE cetestnttinietrinnncn es ER - nes ° 25.30¢ 354 = cece Short 
Amsterdam ............ — D cocce- ae Nias — 
PUNO E Cn cccncsecsesece -_ PD «an 1182, = ect ° _ 
Hamburg............0+ » = @ cam 228 gd = eeceee _ 

— a D viceos 20.°6 4 ste 3 months’ date, 
Berlia .nccccccserccsceee — 10 aero ° 6212 coerce - 
Vienna . 10 cccces 113.70 evecce - 
Alexandria . eS OD. ete 96 eoeces _ 
New York .. ie ee 1084 covese 60 days’ sight. 
Melbourne .. Oct. 8 # prem. ¢ dis. = 
SE  icniiienwoe _ 8 4 prem. } oe 0 Sees _ 
Rio de Janeiro Nov. 22 —— 90 _ 
Pernan buco .. — 28  ...00 ae ine -- 
Baenos Ayres _— 4M =| nies _ 
Bombay ... . Dee. 5 210i8 =n 6 months’ sight, 
Hong kong — 4 4s 23d . — 
Shanghai............... at) See 20 ets om 

OS --—--—-—XYXY—--- rn 
eee eee See, : 

NOTICES AND REPORTS. 

STOCKS. 

New Granada Bonds.—At the meeting of bondbolders reso- 
lutions were passed for the abandonment of the proposed 
Colombian Land Company, and it was decided that the 
moneys now in the hands of Messrs Baring, in London, shall 
be applied to the redemption of the Colombian Bonds issued 
in virtue of that Convention by drawing at par. 

Egyptian Finance.—The Times of the 12th inst. contained 
some interesting details relative to Egyptian finance, and the 
following is an extract therefrom :— 

It appears that en the Sth inst. nearly 2,000,000/ of Treasury Bonds, 
issued by the Egyptian Government about 18 months ago, fell due and 
were all payable in London. They had been negotiated by Messrs 
Oppenheim, Nephew, and Co. at the time, and were domiciled with 
their ageuts. The amount had.been remitted by the Egyptian Govern- 
ment through various firms, who had to pay the money to Messrs 
Oppenheim’s agents, the latter issuing their checks for payment to the 
holders of the Treasury Bonds on the same day, having been instructed 
not to make use of the three days’ grace. It is understood that the 
amount did not come from proceeds of the recent loan, and likewise 
that although an estimated total of about 7,000,000/ of these Egyptian 
Treasury Bonds had been paid in London since August last, none of the 
proceeds of the loan have been applied to such payments. The money 
has mostly been remitted from Egypt and has been received by the Go- 
vernment from the provinces out of their legitimate collections since 
September last. This explains the large shipments cf gold lately made 
there for England and France, at a season when usually gold is sent to 
that country for purchases of cotton and other produce. The reasen 
for the Egyptian Government not having drawn the means for me eting 
their engagements this year from the proceeds of the recent loan, is ex- 
plained to have been as follows:—The contractors for that loan have 
paid the Government in all till now 12,000,0004 but only 3,000,000/ in 
cash, and the rest in Treasury Bonds maturing next year, the Egyptian 
Government hav ng conceded that right to them. The rate of discount 
at which the Government agreed to receive the bonds was a favourable 
one for the contractors, who consequently handed in the longest they 
could find. Thus the Government, while liquidating later engagements, 
had to provide, from other resources, fcr those falling due in September, 
October, November, and December, and were at times somewhat per- 
plexed. The Minister of Finance applied to the contractors, who refused 
to assist him, and blamed the Government for not having adapted their 
arrangements to their wants. The contractors have prevailea upon the 
Khedive’s Ministers to make up a strict account of receipts and ex- 
penditure for the last ten years, which is said to be highly satisfactory, 
and will be published shortly. The last instalment of 500,000/ due for 
reimbursement of the Egyptian Railway Loan on the Sth of January 
next, is also on its way to this country. That loan was origimally for 
3,000,000/, it was centracted for in 1865 by Messrs Oppenheim, and 
issued in 1866 by Messrs Fruhling and Goschen. On the 5th January, 
1874, it will be entirely psid off. 

RAILWAY COMPANIES. 
American Railroad Interest Payments —Messrs Morton, Rose 

and Co, announce that the coupons on the 6 per cent. First 
Mortgage Gold Bonds ef the Union Pacific Railroad, the 7 | 
per cent. First Mortgage Sterling Bonds of the Milwaukie 
and St Paul Railroad, and the 6 per cent Prince Edward 
Island, due on the Ist January next, will be paid at their | 
banking house. | 

Bombay, Baroda, and Central Indiax—The net earnings for 
the past half-year amount to 144,919/, or at the rate 
of 4/ Us 6d per cent. An exceptional outlay has been incurred 
by the restoration of three bridges on the line, and but for 
the expenditure on these, the net earnings would have been 
at the rate of 4/ 11s 6d per cent. 

Cornwall Minerals Railway 6 per cent, Preference.—Subscrip- 
tions are invited for 50,000/ in 6 per cent. 100/ Preference 
shares, being part of the entire preference capital of 375,000/, | 
The price of issue is par, or, reckoning accrued interest and | 
discount on prepayments, 9ti/ 5s per share. The works are 
stated to have been actively proceeded with. 

Furness—At a special meeting the following resolutions 
were agreed to:—l. “That the directors be empowered to 
raise by mortgage, or debenture stock, 333,000/, under the 
powers of the Furness Railway Act, 1872.” 2. “That the 
directors be authorised to convert into 44 per cent. perpetual 
preference stock the 170,0U0/ 5 per cent. redeemable preferential | 
stock of the company ; also the 750 20/ 5 per cent. redeemable 
preference shares D, and the 250 20/ 43 per cent. redeemable 
preference shares D, late Whitehaven and Furness Junction 
Railway capital.” 

Grand Trunk of Canada—The President is unable to return | 

from Canada m time for the pro forma meeting on the 18th | 
inst., which has been further adjourned till January. | 

Great Indian Peninsula.—The revenue account shows that the | 
gross earnings for the half-year ended 30th June amounted to | 
1,068,292/, against 1,066,635/ for the corresponding period of 
1872; and the expenditure to 600,982/, against 607,736/ in 
1872. A net profit is shown amounting to 467,309/, against 
458,901/ last year, which, with the net amount (65, 3651) con- | 
tributed to the special funds during the half- -year, is at the 
rate of 4/ 19s 2d per cent. on the capital expended. The 
reduction in the expenditure is due to the diminution in the 
number of train miles run, and the permanent way and works 
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hive been kept in thorough repair at a cost of 96/ 18s 8d per 
mile, as compared with 105/ 10s 3d per mile in 1872. The 
receipts on the share capital amounted on the 30th June to 
14,469, 172/, on 5 per cent. debenture bonds to 1,304,250/, the 
cash receipts on 4 per cent. debenture stock, 2,475,556/, and 
the premiums on stocks and shares deposited with Govern- 
ment as capital not bearing interest, 229,602/, making a total 
of 23,478,582/. The expenditure amounted to 21,601,581/, and 

| balance of stores account to 1,583,101/, leaving an unexpended 
balance of 493,900/, 1,278 miles were opened for traffic, of 
which 326 miles were double and 952 single lines; 2,103,723 D,i ad 

train miles were run during the half-year, against 2,374,441 in 
the same period of 1872, being a reduction of 270,718 miles. 
Through communication between Bombay and Madras has 
been established by the opening of the viaduct over the river 
Kistnah on the 9th Oct. last. 

Fiango’s Raiiway (Finland) 5 per Cent, Debentures —Messrs J. 

and A. Scrimgeour are authorised by Messrs Forbes, Forbes, 
and Co. to offer for public subscription 700,000/ of the above 
debentures at 75! per 100/. This railway, which is now com- 
pleted, and was opened for traffic on the 8th October, is 93 
miles in length, connecting the port and harbourof Hangs, in 
Finland, with the State line to St Petersburg. Its importance 
is described by the following extract from a letter of the Times’ 
correspondent at Berlin:—‘ In all probability the Bay of 
Hango will be made the principal port cf Russia in tie Baltic. 
It is, in fact, better fitted for such 2 purpose than any other 
harbour north or south of St Petersburg. With a minimum 
depth of 30 feet, and a roadstead entirely open to the roll of 
the western sea, it is seldom frozen to an extent that prevents 
vessels from coming close in shore. The anchorage, too, is ex- 
cellent.” The dividends are payable in London, and the prin- 
cipal by a sinking fund in 85 years. The company has valu- 
able privileges, but no state guarantee. 

Kursk-Charkow-Azow.— The numbers of bonds drawn 
redemption at par on the lst March have been published. 

Louth and East Coast—The share list will be closed on 
Saturday next for London, and on the following Monday for 
the country. 

Ottoman.—It is announced that the Company have received 
from the Turkish Government mandats on Constantinople and 
bills, in payment of the guarantee for 1872, amounting to 
about 85,000/, 

Ottoman— Smyrna to Aidm,—Holders of drawn bonds who are 
prepared to accept payment of the same—40/ in cash and the 
balance (60/) by a debenture for 100/, bearing interest from the 
Ist ult.—ean receive the same by sending their bonds to the 
Company’s offices on or before the 16th inst. 

BANKS. 

Loudon Chartered of Australia,.—A disposable balance is shown 
for the half-year of 49,104/, out of which a dividend has been 
declared at the rate of 8 per cent. per annum, free of income 
tax, and the balance of 9,104/ carried forward. It is stated 
that the profits of the half-year exceeded those of the corres- 
ponding period of 1872 by 2,940/. 

Loudon aud River Plate-—A dividend is recommended of 7 per 
cent. for the half-year ended 50th September, making, with the 
interim payment in June, a total of 12 per cent. per annum. 
10,000/ is added to reserve, and 8,941/ carried forward. The 
deposits on the 30th September were 2,805,600/. 

ASSURANCE COMPANIES. 

Gresham Life Assurance.—At the annual meeting it was 
stated that the new premiums for the year were 44,3381; that 
the annual income amounted to 453,314/; and the realised 
assets to 1,886,993/; and a bonus of 57,000/ was declared 
divisible. 

for 

MISCELLANEOUS COMPANIES. 
Amoor River Navigation The numbers are announced of 60 

bonds, amounting to 6,000/, of the issue of 210,000/ Six per 
Cent. Bonds, which will be paid off at par, on and after the 
lst proximo, at Messrs J. Henry Schroder and Co.'s. 

Barbadocs Gas, Limited, -Capital, 100,000/, in 20,000 shares 

of 5/ each; 14,000 of which are new offered to the public. 
The company is formed to acquire and carry out the conces- 
sion for hghting with gas the island of Barbadoes; and it is 
proposed to commence by lighting the City of Bridgetown 
(for which the company has already secured the right), stated 
to contain upwards of 10,000 houses and many important 
public buildings. The maximum rate chargeable to private con- 
sumers is fixed at 15s per 1,000 cubic feet, and for street lamps 
about 6/ 5s perannum. The authorities are to have the power 
to purchase the works at any time after f.tteen years, from 
Ist January, 1875, at 20 years’ purchase at 6 per cent. on the 
capital expended. The works are to be completed by June, 
1875. 

Buenos Ayres National Tramways.—The working for the first 
% months of the present year shows a loss of 2,751/; and 1t is 
stated that the passenger receipts have been very disappoint- 
ing, and that the profits expected from the carriage of mer- 
chandise have been delusive. The company is stated, however, 
to have no liabilities, sufficient profits are anticipated to cover 
debenture interest ; and as the city is increasing in size the 
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profits of the company may be expected to increase without a 
corresponding enlargement of expenditure. 

Ceylon Company.—The high prices realised enable the diree- 
tors to replace the amounts drawn from the reserve of un- | 
divided profits to pay the two last dividends, and warrant | 
their recommending an interim dividend of 33 per cent., being | 
at the rate of 6 per cent. per annum plus the amount post- | 
poned in June. The crop now being gathered will, it is | 
stated, be small, but prices are expected to compensate | 
the deficiency: and favourable reports as to the tea and | 
cinchona cultivation. | 

City of Buenos Ayres Tramways, Limited—6 per Cent. Deben- 
ture Stock,—The directors invite tenders for 95,0001 in 6 per || 
Cent. Perpetual Debenture Stock, being a first charge upon |! 
the net revenue, which already amounts to 34,000/ per annum. 
The object of the issue is to purchase a further 11} miles of 
tramway. The adveriisement will be found in our adver. 
tisement columns. 

Ebbw Vale Steel, Iron, and Coal,—An interim dividend at the 
rate of 5 per cent. per annum has been declared payable on | 
and after Ist prox. 

/talian 

MIST. | 
| 
| 
| 

[rrigation.—It is announced that coupons due Ist | 
January will be received at the office, No.7 Crosby square, on | 
or before the 15th inst., and that the drawing for 1873 will || 
take place on the 17th inst. . 

Leboug Tea.—An interim dividend at the rate of 10 per cent. 
per annum has been announced. 

Madras Tramways.—Interest during construction will be 
paid at the rate of 8 per cent. per annum. 

Manchester ¢ ‘orporation 4 per Cent, Stock,—The Corporation of 

Manchester invite applications for ‘a limited amount” of | 
their Perpetual 4 per Cent. Consolidated Stock, secured upon | 
the entire rateable property in that city. The stock will be 
issued in any amount divisible by 10/; with interest payable on 
the 24th June and 24th December in Manchester, London, 
Edinburgh, and other leading cities. |; 

Montrotier Asphalte and Cement Concrete Paving, Limited.—Vice- |) 
Chancellor Sir James Bacon has appointed Mr James Cooper, F 
of the firm of Johnstone, Cooper, Wintle, and Evans, joint || 
liquidator with Mr Frederick Benjamin. | 

Nantyglo and Blaina Ironworks.—At the adjourned meeting 1] 
the supplementary report was received, but not adopted; the | 

| 

| 
| 
' 

| 
} 
} 
| 

resignation of the present directors was agreed to; and also | 
the election of a new board on the 7th prox., to which date the 
meeting was further adjourned. 

and Neath Colle ry, Limited.- Capital, 200,000/, in 

shares of 1U/ each, of which 15,000 are now offered for sub- | 
scription. It is proposed to purchase for 59,000/ in cash, | 
20,000/ in shares, the Brynwilach colliery, in the ‘parish of | 
Llangafelach, to take a lease of the Llettyrafel estate in the | 
parish of Cadoxton, and an assignment of the leases of ad- | 

! 
| 

Swansea 

joining properties. The first-mentioned estate is about five 
miles from Swansea, is stated to be 610 acres in extent, and is | 
connected with the Swansea Canal by aprivate railway, and wile 
also be accessible by a projected branch of the Great Western | 
Railway. The other estate is within six miles of Britonferry, | 
and is stated to comprise 700 freehold acres. The colliery is | 
already provided with plant and machinery. 

United Limmer and Vorwohle Rock Asphalte —The gross sales | 

during the financial year are stated to have amounted to | 
2,997/, against 36,485/ in the previous year, but the profit | 

has not been so large, owing to the rise in wages and cost of 
working. The net profit is 8,636/, out of which it is proposed 
to pay a dividend of 6s per share, or 3 per cent., and to set 
aside the balance (2,980/) as the nucleus of a fund for recoup- 
ing the purchase money paid for the properties in Germany. 

Wire Tramway, Limited —The Vice-Chancellor Malins has || 
appointed Mr James Ford (James and F. Ford) and Mr || 
Samuel C,. Fox official liquidators. 1 

MINING COMPANIES 
Brynmawr Coal and Tron, Limite (.—Capital, 200.0001, of | 

which 100,000/ will be handed over to the vendors in paid- | 
up shares as part payment of the purchase money; and || 
they also receive in part payment 50,000/ in 5 per cent. 
mortgage debentures. Subscriptions are now invited for 
2,500 fully paid 10/ shares, constituting part of 100,0001 A 
Preference shares, of which the balance has already been || 
subscribed. The undertaking is estabiished to purchase and || 
work, as one concern, the collieries and ironworks principally | 
owned by the late Mr John Payne, which consist of the 
Tillery and Milfrain collieries, iron and tin-plate works, and 
a limestone quarry. 

Connorree Mining, Limited.—Creditors are required to send 

particulars of their claims by the 15th of January to Mr. 
Thomas Baker, of Dublin, the official liquidator. l 

Santander Iron Ore, Limited, —Capital, 80,000/, in 10/ shar®s, ii 

which have been subscribed for privately. It is intended to 
acquire and work iron ore mines in Spain, and contracts have 
already been made for some important groups of mines near | 
the Bay of Santander. 

| ContINUED ON PaGE 1514.| ib 
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[Continvep FROM PaGE 1511. 

Welsh Freehold Coal and Iron, Limited.—Capital, 155,000/,in 5! 
shares. Subscriptions are invited for 14, 503 unallotted shares. 

| The present issue is to enable the sinking of “ shafts to win 
deep seams. build coke ovens, and a still greater number of 

| cottages,” for the purpose of more fully developing the pro- 
perty. 

West Fedw Mining, Limited—Creditors are re juire d to send 

partic vulars of -— ‘ir claims to Mr. J. J. Pyne, of Manchester, 
the liquidator, by the 31st inst. 

Yorke Peninsula.—A petition has been presented to the Court 
of Chancery for confirming the resolution authorising the 
reduction of the capital from 150,000/ to 75,0000. 

7 — ° — - 

“De ¢ommercial Cimes. 
POST OFFICE ANNOUNCEMENTS. 

Commencing in January next, the mail packets leaving 5 event on 
for the Cape of Good Hope will call at Plymouth to embark a supplemen- 
tary mail. The ordinary mails will be made up at the Post Office as usual, 
aad embarked at Southampton, but letters, &c., posted or received in 
London in time for despatch the same evening will be sent in the 
supplementary mail. All correspondence intended t» be forwarded by 
the Cape mail packets will be forwarded to London, as at present. 
Postmasters who send letters to Plymouth by crose post, will for- 
ward to that port such correspondence as is posted too late to reach 
London before the despatch of the supplementary mail, but in time to 
be put on board at Plymo.th. The packets will sail soon after the 
arrival of the North mail. Only one homeward packet from the Cape 
in each month will, in future, call at Ascension, viz., that which is ap- 
pointed io leave Table Bay after the arrival of the last packet in the 
month despatched from m Sout! am pton. 

MAILS ARKIV Ev. 

Latkst Datus. 

On December 8, from Sovrn America, per !llimani—Valparaiso, Oct. 23; Santiago 
27; Buenos Ayr s. Nov.8; Monte Video, 10; Rio de Janei-o, 15; Bahia, 13; 
Pernambuco, 20; Cape de Verds, 27; Lisbon, Dec. 4 -Dec. 9, p-r Leibni z— 
Buenos Ayies, Nov.9; Monte Video, 10; Rio de Janeiro, 17; Bahia, 20; Lsbon 
Dee. 5. 

On December 9, from Unirrep States anp Canapa, per Scandicavian—Chicazo., 
Nov. 26 5 Beane, 27; Pertlane, 29; Hamilton,27; Kingston, 28; Montreal 

ag ; Toronto, 27; Ottawa, 25; Marine, P.O., 29; Fredericten, N.B., 
John, N B., 28.—Per Main—New York, Nor. 29. Per Celtic—Chicago, Nov. 
New York. 29; *hiladelphia, 28; Sen Francisco, 21; Nassau, 24; Halifax, 26. 

On December 9, from Wist Coast oF Arnica, per Ambr.z—sierra Leons, Nov . 23 
Funchal, Madeira, Dec. 2 

On December 11, from Unirrep Sratrs, per Samaria—Bo-ton, Dec, 29 

COMPARATIVE AVERAGES OF GRAIN. 
The fellowing is a statement showing the quantities s ld and the averag: price of 

British Corn (Imperial measure), as received trom the Inspectors and Ufiicers of 
Excise, conformably to the Act of the 27th amd 28th Victoria, cap. 87, in the week 
eaded December 6, 1873, and for the corresponding week iv each of the years from 
1872 to 1569 :— 

QUANTITIES SOLD. AVERAGE Prices. 

Wheat Barley. Oats. Wheat. | Bailey. Oats. 

qrs)obsh qrs bsh qrs beh s d s d s d 
62.380 5 9.549 4) 5,336 5 61 6 45 0 26 1 
54.058 2 75.900 4 52 4 | #387 O 42 6 | 2210 

5 | 106,900 7 | $328 4 56 10 yr ii 83 
1 91,142 0 5.67 0 52 2 35 9 | 2 7 
3 81.281 7 | 4050 6 O88 xR 2 2 5 

AVERAGES OF GRAIN. 
The foliowing is a statement showing the quantities sold and the average price of 

British Corn (Imperial measure), as receivea froin the Inspectors and Oficers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 587, in the wees 
ended December 6. 1873 :— 

Quantiiies Sold. Average Price, 
ars) bush s a 

DIRE avcnscnttctncnta nsatteseninnreinpenensvesen Se abe 61 6 
Barley 9554) 4 ‘ 4s 0 
Uats BSIB B  .crccorcccorcee §=26 1 

COMMERCIAL EPITOME. 
FRIDAY NIGH. 

The jarge arrivals of foreign wheat have operated i in favour 
of buyers this week, and there was in many instances a falling 
off in pric es at last Saturday’ s provine ial markets, which has 

! course of pure *hases. the value of cotton hus vet declined 

a 

i 

not since been recovered. The arrival of so much grain is, no 
doubt, due to the hastened forwarding from America, and 
that being so can only temporarily affect the markets, but 
the effect 1s strong enough to induce great caution in buying. 
Prices have been steady at New York all the week for Hour, 
and there has been a slight rise in corn, showing that the 
weakness here is not immediately due to the state of American 
markets, but im fact to a rather more than ordinary restric- 
tion of purchase s even for the season of the year, and toa 

temporary excess of supply. It is only secondary qualities 
too of home-grown wheat which have yielde d, the finer corn 
maintains its value Prices are also ste: idy on the continent, 

although there bas not been any substantial advance, and 
there, as here, buying is small. Business has been much 
mapersered with this week owing tothe prevalence of fog, whichin | 
Mark lane, for two or three days, interfered with the examina- 
tion of samples, and which was so dense on the river as to pre 
vent the landing of wheat from the ships. Oats and barley 
are only in moderate demand, and prices without distinct | 
change. Flour is slightly dearer at Liverpool, but elsewhere 
there is no alteration in price, 

With a money market which has ceased to check the free 

ape receip*s now arriving at American ports, and, on the | 
other, a contracting :narket for cotton g = in the East. | 
The American raw material bas again been weakest in price, 
lat Si irats and other descriptions also show pa presi mm on the 
week. At Manchester stocks are accumulating, and con- 
cessions have been made rather more freely by producers, 
little business resulting however. The Board of Tre le figures 
” ww a considerable falling off in the exports of cotton goods 
for the past eleven months, compared with the corresponding 
period last year, but, as Messrs Ellison’s statistics show that 
the consumption of raw material has increased, it may be in- 
ferred that the home demand has made 1 up for deficient foreign 
emer ments ; further, as, according to the same authority, the | 
‘ontinental cousumption of raw cotton has fallen otf, while in | 
i aauanes it has increased, there is no evidence to show 
that foreigners are dispensing with our manufactures to any 
extent. 

Prices for colonial wools have not altere 1 during the week, 
and there has been a fair demand. iu the North cheaper 
money appears to be producing some effect, but prices for the 
home chip are not lower, both farmers and staplers holding 
very tenaciously, so that the real aspect of the murkets is not | 
altered. As regards yarns, the same cause tends to restrict 
purchases, particularly from abroad. Foreign merchants look | 
for a cheaper market shortly, and strive to press 1t down now 
beyond what ruling prices for wool will allow. The market 
for cloths and piece goods is small, and trade quiet both at 
Leeds and Bradford. The absence of American buyers from 
the latter particularly tends to make business alinost nominal, | 
so far as export is concerned. 

Except in South Staffordshire, prices in the iron trade have 
tended further downwards during the week, but in that 
district both finished and pig iron are still-firm, though there | 
are many irregularities in the price of Staffordshire coal. In 
the north of England orders are not numerous, but some tem- 
porary demand for pig iron has been experienced ; rails, how- 
ever, ure little inquired for, and prices are weak. The coal 
trade of South Wales appears likely to be steady during the 
winter, and a revived activity in the demand for and produe- |; 
tion of iron is looked for at the beginning of the year, A |! 
plan for regulating the wages of operatives in the iron making 

during the week, and the cause seems tu be, on one side, the 

> 

districts of South Staffordshire and the North of England on 
a definite sliding scale is being discussed, and as a reduction is 
possible shortly, another cause of uncertainty is added to the 
confusion in present prospects. 

A full half of the business week has been interfered with by’! 
the immovable mists which have hung about the city, and the | 
produce markets, especially where the display of samples is | 
necessary, have been very inactive. Sugar is firm, and there 
is rather better inquiry for refined. The public sales of coffee 
have been repeatedly postponed, but prices show again an | 
advance with an active demand. Cocoa is firm though few | 
sales are reported. There is a steady tone in the tea market, | 
the recent depression continuing to disappear gradually. | 
sales of rice, both on the spot and ‘in floating cargoes, have 
been large. The advices at the beginning of last month from | 
the rice-growing districts of Rangoon and Bassein were | 
favourable as regards the growing 5 crops, but stocks were low. | 

The Bengal de ficienc y had not m: ade itself aj pparent in those | 
markets, but the demand on that account will no doubt make 
the season a most profitable one for the Burmese growers, | 

The condition of the crop, strange to say, is expected to de- 
pend on a less plentiful supply of rain, Bengal having suffered | 
entirely from the want of that moisture which has fallen | 
rather too heavily on the neighbouring district. <A strong 
demand has continued for jute at full prices, and sales have 
been considerable. Tallow is steady at a slight decline. A 

small business at unaltered quotations has taken place in 
foreign copper; for tin, both Straits and Banca, demand is 
active at a considerable advance. 

EXTRACTS FROM TRADE CIRCU! 

From Messrs Ellison and Co.’s Monthly Cotton Report, 
dated Liverpool, Dee. 9.)—Our last report was issued on the 

10.h November, since which the general tone of the market 
has been quietly steady, with sundry fluctuations in prices, 
resulting in a decline of about jd per lb in American from 
the rates curcent 2 month ago, but no change in long staples, 
and an advance of $d to jd per Ibin Surats a the pre- 
viously exceptionally depressed prices. An increased business 
has been done in arrivals, and after numerous intermediate | 
fluctuations prices close about ;';d to $d per ll) higher than ; 
the rates current a month since. Quietness bas been the || 

| ruling feature of the Manchester market. Except for certain 
| qualities of shirtings suitable for China, the demand has been 
| ’ ° } 
of a slow and retail character throughout the month. The 
improved state . monetary affairs has had a good effect | 
upon the market, but this has been almost counterbalanced 
by the unfavourable influence of the discouraging news from 

a eee — - 
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| famine have daily assumed a more serious shape. 

| 

}} a considerably further rise 
| 

\ from Calcutta. 
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Calcutta. The aggregate business done has scarcely equalled 
the rate of production, and the stocks of some classes of 
goods are larger than they were 4 month since. The ac- 
cumulation, however, has not been very important, and most 
producers are still working to order; some, indeed, are engaged 
for some weeks to come, The final quotations for yarns show 

| very little change from the rates current a month ago. 
Printers are l}d to 3d per piece lower. Shirtings are 1}d 

| lower for some sorts, and 1$d higher for others. Jacconetts 

{ 
| 

and T cloths are slightly lower. The tone at the close is 
quiet but not depressed, and, as a rule, producers refuse to 
make any further concession in price, as they thiuk that 
cotton has touched a price below which there will be no 

Home 

| consumption—The deliveries to home consumers since the open- 
| further decline, except of a very temporary character. 

ing of the year reached 3,053,000 bales, against 3,002,000 bales 

last year, weighing 1,166,246,000 Ibs, against 1,008,712,000 Ibs, 

| 
! 

| the average weight being 382 lbs, and 356 lbs respectively. Con- 
| tinental consumption—The deliveries were 1,876,995 bales, or 
| 39,104 bales per week. Last year the deliveries were 1,954,119 
bales, or 41,330 per week. Prospects—As respects supply, 
everything will depend upon the outturn of the American 

| crop. Ten days ago there was a general leaning towards the 
| minimum figure, but the heavy receipts of the past week have 
produced a reaction in favour of 5} millions, and this is at 
present the most popular estimate. From other sources than 

| America the aggregate supplies for the coming year promise 
to be fully as large as, if not larger than, those of the year just 

closing. From India the accounts are very favourable, and as 
| more old cotton than usual was retained in tbe interior at the 
| close of last season, we may look for much larger shipments in 
| 1874 than in 15753, provided prices do not decline. With an 
| American crop of only 3} million bales, or 120,000 bales less 
| than last year, it would at first sight appear that we might 
| reasonably expect an important advance upon present prices, 
| seeing that they are from $d to 1d per lb below the average of 
| last season, but a closer examination of the figures does not 
| warrant the anticipation of any permanent material advance. 
| If American consumers take as much as they did last year 
| there will still remain 2,164,000 bales, against 2,175,000 bales 
a2 m0) _< : ae T ae : , in 1872-3 for shipment to Europe. We do not think, there- 
| fore, that because we may not get more cotton this season than 
| we got last, prices ought to advance to last season’s average. 
Everyone now admits that the high prices current between Oc- 
tober and March last—9#d to 10$d for middling Upland—were 

‘ brought about by mistaken views as to the extent of the crop, 
| and were, therefore, quite unjustifiable. When the error was 
discovered prices rapidly receded, and the average for the 

| second half of the season was only &{d per lb for middling 
| Upland, against an average of 9{d for the first half. So far 
| a8 we Can sce at present we consider 8d to 83d safe, umd 83d to 

| 9d not extravagant, provided the American croup does not 
exceed 3} million bales. 

From Messrs W. Nicol and Co.’s Cotton Circular, dated 
Bombay, Nov. 15.)—There has been some activity throughout 
tbe week, und the sales aggregate about 2,700 candies. As 

| but small, but this week it has assumed large: proportions. 
| Transactions in new Hingunghit have been insignificant, and 

| 

| 

| 
| yet the business in new cotton for forward delivery had been 

|| it appears probable that but a very small cuantity will be 
shipped before the New Year. The reveipts of the week amount 

\| to 6,852 bales, against 2,860 bales at the same time last year. 
|| Exports are 4,638, against 1,lv7, while the quantity afloat in 

the harbour is 5.990, against 2,461 bales. 
is about 22.000, against 26,000 bales. 

Our estimated stock 

From Me 
| dated Dee. o.)—Since the date of our previous circular, the 
| telegraphic advices from India regarding the > impending 

The effect 

this news has had upon our market has been most severe, 
forcing up prices from day to day 3d to 6d per cwt, resulting 

in the enormous advance during the month of 2s to 2s 6d per 
ewt upon cargoes near at hand, and Js per cwt on more dis- 
tant sailing cargoes. Bengal and Madras rice have partici- 
pated in the extreme advance, the former description especially | 
being likely to be in the shortest supply during the ensuing 
season owing to the localty of the drought, and may yet show 

; ‘The price of new crop Rangoon 
rice for spring shipment opened first at 9s 103d to 10s per 

ewt, and gradually advanced up to lls 9d per ewt, Bassein and 
Necrancie selling at 3d to 6d per ewt less, the advance being 

speculators, owing to the prevailing doubt of its export being 
| permitted next season. 
| 

| about half that of old crop, it} having been in less favour with 

| The hesitation displayed on the part 
of the Vicer y to probibit the export of rice from India is a 

| policy which, on mature consideration, a!l must applaud. As 
| we briefly noticed in our last circular, one of, if not the most 
| important feature bearing upon our Europesn markets, will be 
} the source from which the other rice-consuming countries will 
| draw their supplies, who have hitherto traded almost entirely 

Take Mauritius. Bourbon, Colombo, and 
Australia in the East, and the West Indies and parts of America 

j 

SSS 

ssrs Jackson and Till’s Monthly Rice Circular, | 

reckoned on during next year for shipment from Calcutta, 
and should these markets be thrown entirely upon the Burmah 
ports, aided only by the stocks which our home and conti- 
nental depots can spare, the value of rice for next season may 
advance far beyond any limit we can at present conceive. The | 
present value of old ex »p Rangoon is Lls 6d to lZs 9d per ewt, 

according to date of sailing. Table Bengal 15s to 17s, and | 
Madras l2s 6d to 13s. The business done during the month | 
has been far larger than at any previous period within memory, 
sales and re-sales reaching to about 220,000 tons. During the 
last few days a decided reaction from the late highest point 
has set in, mainly attributable to the arrival of some few ships 
off coast earlier than was expected, and being in that position | 
unfavourable for speculation, the alternative of selling at spot | 
value or storing had to be decided, the former-course reducmmg 
the value materially, as, so far, the actual consumptive outlet 
has not kept pace with the tide of speculative demand. We | 
look, however, later on for a steady maintenance of high rates. | 
The quantity now afloat for Europe is 79,110 tons, agaist | 
99,969 tons last year, the stock here being 37,351 tons, against | 
25,208 tons. 

(From Messrs Matthew Clark and Co.’s Wine Circular, 
dated Dec. 9.)—During the past month there has been a fair 
trade doing in wines for actual wants, and to some extent for 
future requirements, the decided rise in value in producing 
countries having stimulated dealers to anticipate demand, and | 
more business would probably have been done but for the 
high rate of money; as this has now fallen to 5 per cent., we 
look for increased activity in our wine market. The brandy 
market here has remained quiet, under the combined influence 
of the dearness of money and the state of political affairs in | 

| France. The export duty of 5 per cent. on wines, which was 

to 1 per cent., and will not be levied until lst January next. 

THE COTTON TRADE. 

LIVERPOOL.—Decempgr 11. 
The cotton market on the spot has been depressed through- 

out the week, and quotations of almost every description are 
lowered. For Sea Island the demand has been limited, at 
former rates ; in other long staples a large business has been 
done at steady prices. American continues to be pressed for 
sale, and has further declined about $d per lb. Brazil is dull 
of sale, and some descriptions show a decline of 4d per lb. 
Egyptian has been in fair demand, but is freely offered, and 
the white descriptions are $d per lb lower. 
been in moderate request, but values remain unchanged. 
Rough stapled Peruvian is firm, but soft kinds are neglected 
and rather lower. African has given way $d to 3d per lb. 
East Indian has been less inquired for, but holders generally 
do not press sales, and quotations can only be reduced a par- 
tial $d per lb. Bengal continues in fair demand at firm prices. 

In cotton to arrive and for future delivery the transactions 
are still numerous, but at lower rates, and, though firmer to- 
day, prices have given way about {d per lb in the week. The 
quotations are :—Shipment 
Sid; Nov. by steamer, 8 ,°,d; Yd; Jan.-Feb., 8); 
Feb.-Mareh, 87,4; L.M.C. Nov., 8) d; Texas, G.O.C. Nov., 
8.°.d; Orleans, G.O.C. Dec.-Jan, 87.d; Dee.-Jan., sailing 

vessel, 84d.—Delivery: Any port, G.O.C. Feb.-March, 8}; | 
March-April, 3°, d; L.M.C. Dee., 8 od per lb. | 

The sales of the week, including forwarded, amount to 
65,000 bales, of which 2,260 are on speculation, and &,300 
declared for export, leaving 55,040 bales to the trade. 

Dec. 12.—The sales to-day will probably amount to fully 
12,000 bales, with a firm market. 

Friday, the 26th, and Saturday, 27th inst., and Thurs lay, | 

the Ist January, will be close holidays in the cotton market. 
PRICES CURRENT 

American, any port, G.O.C. Nov., 
Dec.-Jan., 8, 

Good Same Period 1872. 
Descriptions. Ord. Mid. Fair | p;, Geod. Fine. ——————— 

— Mid. Fair. Good. 

per per bper Ibper lb per Ib per Ib per Jb per lb per Ib 
1 1 d d d d d d d | 

Sea Island ........ccccee 16 18 2% 22 27 38 20 24 35 
SIE cncnibicnspnacaiiane 63 =} 10 ie 2 
Mode... ccccocscencccccees 63 8 10 . . 
New Orleans ..... 63 8; li eee . 
Pernambuco ...... ne Ss} 93 ‘ 10} 11 | 
OMIA, BOs cccccvees econ} ene ~ 5} sg ous wad ove oF eee 
Maranham ......+0. nl (eee , 9 3 103 103 log 11} 
Egyptian 6 ; 93 104 ll; 14} s log 13 
Smyrna ....... a 5} 6: 7 7 74 t 5 8; 
West India, ke. 7 74 Sh s} 9} 93 84 10 10} 
Peruvian 8 9} 10} 103 11} 11? 9 10 10§ | 
African ° ) Ps 64 73 Ss 7% 4 9% | 
Surat—Gin'’d Dharwar . 63 63 7 ° ee 7 7% 

DP OOOD scencetcenencnes . ee ose 53 6} 6} ee 4} 7} S¢ 
Dhollerah 33 4) ; 6 68 6} 6r5 8% 
Oomrawuttee......... 33 ay 5 6) 7 } 7 83 
Mangarole ...._....... 34 3; 5j 5 oe 4j 62 o 
Comptah ....ccceccee ‘ 33 42 ti 6} 64 42 63 74 

Madras—Tinnevelly....  ... eee 5} 63 ° . . 6 “ 
Western .... 6 6t | 6§ : 6 74 

SON GA) cccosceceveccecosceee 4 Ay 53 ° tf 63 

announced as about being levied in Spain, has been reduced 

West Indian has 

to the West, their ...al consumption amounts to nearly 
400,000 tons. Barely one-tenth of this aggregate can be } 
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'| MrscenLranrous.—There has been comparatively little 
| movement in these securities this week. The following are 

|| higher :—Share Investment Trust, 1; Spanish National 
i Lands, 1 ; Nantyglo and Blaina Iron, 5 ; Eobw Vale Steel, }; 
| Credit F oncier of Mauritius and Fore Street Warehouse, each 
| 4; Fairbdairn’s Engineering and Millwall Ironworks, each } ; 
Trust Agency of Australia, 1 paid, }; North British, 1 ; 

| Mercantile and Marine Insurance, each } ; Commercial Union, 

|| 4; Merchant Shipping, 2} ; Peninsular and Oriental Steam, 
1. In tramways there has been a rise in Dublin, Lisbon, 
and London of a}, and in Madras of Italian Irrigation 
Guaranteed Bonds, 1; and Phosphate Sombrero, 3. The 
following are de pressed -—Railway Debe ahape Trust, } 
ditto Share, $; Copper Miners of England, $; liton Rhyn 
Collierres and Pelsall Coal, each 1; City of "Lenien Real 

Property, 1; International Financial, }; Australian Agri- 
culture, 4; Peel River Land, 1; Van Diemen’s Land, 
British Indian Tea, } ; North Metropolitan Tramways, } 

French Aspbalte Company, 1; National Safe Deposit, 1; 
| and Phosphate Sewage, 3. 

BULLION.—The following is taken from the circular of 
Messrs Pixley, Abell, Langley, and Blake on the transactions 
in bullion during the week :— 

Gold.—With the exception of a small order for Holland, the 
exports during the past week have been 10,600/ to America and 25,000/ 

|| to Alexandria; these amounts consisted of gns withdrawn from 
the Bank. On the other hand, bars, to the value of 305,000/ have been 

| purchased by that establishment; and unless the German demand 
should revive, the sums now near at band from Japan, Alexandria, and 

|| elsewhere, will also be sent in. The Ilimani has brought 46,880/ from 
the Brazils, and the P. and O. steamer 26,580/ from Bombay. 

Silver.—The amounts to hand during the week have been but small ; 
| they have come chi efly from New York, and the total is about 74,300/. 
The price has slightly improved during the last day or two, and may 
now be quoted at 58,,d per ez. standard. 

Mexican collars are firm at the last quotation of 564d per oz. 
amounts received during the past few days have been very limited. 

Exchange on India for Banks’ Drafts at 60 days’ sight is ls 9§d per 
| Rupee. 

According to the Gazette return of this evening, the movement 
in the precious metals during the week ended Dec. 10, has 
been as follows :—Gold—import, 200,975/ ; export, 121,580/. 
Silver—import, 159,123/; export, 144,955/. Gold value 
13,000/ has been withdrawn from the Bank to-day, princi- 
pally for Belgium. 
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COURSE OF THE EXCHANGES. 

TveEspar, Dec. 9. Fripar, Dec. 12. 

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

AMBLETUAM 200...cccccccceesersees: Short. 12 0 12 1 12 0 12 1 
| Ditto .+++.| 3 Months 12 33 12 4} 12 3} 12 4} 
{| Rotterdam ......ceccsssreeseeress — 12 32 12 4} 12 32 12 4} 
|| Antwerp and Brusse’s ........ _ 25 80 25 37% 25 82¢ 25 87% 

Pris ...000000.00008 ° Short. 25 32% 25 424 25 39 25 40 
|| Ditto ...... .|3 Months. 25 65 25 75 25 673 25 75 

| Marseilles - 25 70 25 75 25 70 25 75 
| arian lil ieiieanetmicit _ 2057 2062 2058 2062 

BRGTTER  cocsccseccoccecoccccsnsccecss _ 6 26 6 263 6 26 6 26} 
Leipsic .. “= 6 263 6 26; 6 26} 6 26; 
Frankf: t-en-the-Main........ oo 119} 120} 120 120} 

| eens sabininanenipanbinnenos _ 313 313 313 312 
| SREINRIBOD ccncccnscecooceoversnse _ 9 25 9 30 9 25 9 30 
| iene on, | _- 1l 70 ll 75 1l 67% 11 723 
| Trieste ........ / o— 11 70 ll 75 11 673 11 723 
| Zurich and Basle ..........+000. ~- 25 80 25.90 | 25 80 25 90 
Madrid ..... os - | 48 45} | 48} 48} 
SII ieitinkihidneseannceonnapeeeint = | 483 49 49 494 

| Seville ...... ~- 45} 4 | 433 49 
| Barceiona _- 45] 49 | 482 492 
| ND cccinenennsineneunts — 47; 48 | 473 45 
i Granada .....c..0.00008 _ 48 48} 48 45} 
1] NT inescscsnncrnsnensonosense _ $55 tn} | 454 483 
|| Zaragoesa ........+. - 454 255 45} 45% 
| ox 48} ts} $83 48} 
|| Genoa, see ae Legivorn.. _ 29 95 30 5 29 90 39 6 
\} Venice .. ~ 29 95 36 6 | » 90 39 6 
Naples 29 95 30 5 | 29 90 30 5 
} Patermo and Messina — 20 95 30 5 29 90 30 5 

Lisbon 90 Days 52¢ 523 || B28 672 
Oporto _ 52} 52] | 623 624 

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

| ciate me. Ee snes 265.30¢ 355 == ceeee . Short 

| Amsterdam ...........0. — D cows 11.99 eeeee — 
| Frankfort... — IO = .cevee 118%, = ptt ° — 
Hamburg. —_— O ccm 286g 8 rovvee _- 

_- — D coco 20.06 gd ” 3 months’ date 
Se — 3D suse 212 eco - 
SID cicmspnnaboniens: — = 3 we 13 eecece _ 
Alexandria ...... Nov. 29 96 en _- 
| New York ....... | eens Os} sooeee 60 days’ sight. 

Melbourne ............ Uct. 8 } prem. } dis. = 
| Sydney 8 prem. } dis ~- 

Rio de Janeiro .. a 26 i 9 — 
Pernan buco am BO nec 26 eo ee in 
Baenos Ayres.. | as 5 , ees _ 

Bombay sinaiaiaiii De ©  cemaien ee aa } months’ si 
Hong Kong............ — pe _ ——. | hae —_— = _ 

5s 82d _— | Shanghai...... lv 
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REPOR NOTICES AND 

STOCKS. 

At the meeting of bondbolders reso- 
lutions were passed for the abandonment of the proposed 

Colombian Land Company, and it was decided that the 
moneys now in the hands of Messrs Baring, in London, shall 

Ne wv Granada Bonds. 

be applied to the redemption of the Colombian Bonds issued | 
in virtue of that Convention by drawing at per. 

Eqypt Finance,-—The the 12th 

some interesting details relative to Egyptian finance, 
following is an extract. therefrom : 

wan Times of inst. 

and the 

It appears that en the 5th inst. nearly 2,000,000/ of Treasury Bonds, 

issued by the Egyptian Government about 18 months ago, fell due and 
were all payable in London. They had been negotiated by Messrs 
Oppenheim, Nephew, and Co. at the time, and were domiciled with 
their ageuts. The amount had.been remitted by the Egyptian Govern- 
ment through various firms, who had to pay the money to Messrs 
Oppenheim’s agents, the latter issuing their checks for payment to the 
holders of the Treasury Bonds on the same day, having been instructed 
not to make use of the three days’ grace. It is understood that the 
amount did not come from proceeds of the recent loan, and likewise 
that although an estimated total of about 7,000,000/ of these Egyptian 
Treasury Bonds had been paid in London since August last, none of the 
proceeds of the loan have been applied to such payments. The money 
has mostly been remitted from Egypt and has been received by » Go- 
vernment from the provinces out « f their legitimate collections since 
September last. This explains the large shipments cf g¢ ld lately made 

there for England and France, at a season when usu: lly gold is sent to 
that oaaiiaw for purchases of cotton and other produce. The reason 
for the Egyptian Government not having drawn the means for meeting 
their engagements this year from the proceeds of the recent loan, is ex- 
plained to have been as follows:—The contractors for that luan have 
paid the Government in all till now 12,000,0004 but only 3,000,000/ in 

cash, and the rest in Treasury Bonds maturing next year, the Egyptian 
Government hav ng conceded that right to them. The rate of discount 
at which the Government agreed to receive the bonds was a favourable 
one for the contractors, who consequently handed in the longest they 
could find. Thus the Government, while liquidating later engagements, 
had to provide, from other resources, fcr those falling due in September, 
October, November, and December, and Were at times somewhat per- 
plexed. The Minister of Finance applied to the contractors, who refused 

to assist him, and blamed the Government for not -having adapted their 
arrangements to their wants. The contractors have prevailea upon the 
Khedive’s Ministers to make up a strict account of receipts and ex- 
penditure for the last ten years, which is said to be highly satisfactory, 
and wll be published shortly. The last instalment of 500,000/ due for 
reimbursement of the Egyptian Railway Loan on the Sth of January 
next, is also on its way to this country. That loan was origimally for 
3,000,000/. it was centracted for in 
issued in 1866 by Messrs Fruhling and Goschen. 
1874, it will be entirely paid off. 

RAILWAY COMPANIES. 
American Railroad Interest 

and Co. announce that the coupons on the 6 
Mortgage Gold Bonds ef the Union Pacific 
per cent. First Mortgage Sterling Bonds of the 
and St Paul Railroad, and the 6 per cent Prince Kx 
Island, due on the Ist January next, will be paid at 
banking house. 

Bombay, Baroda, 

the past half-year 

On the 

per cent. First 

Railroad, the 7 

iward 

their 

and Central India;x—The net earnings for 
amount to 144,91°/, or at the rate 

of 4/ Us 6d per cent. An exceptional outlay has been incurred 
by the restoration of three bridges on the line, 
the expenditure on these, the net earnings would have been 
at the rate of 4/ 11s 6d per cent. 

Cornwall Minerals Railway 6 per cent, Preferen e.—Subscrip- 

tions are invited for 50,000/ in 6 per cent. 100/ Preterence 

shares, being part of the entire preference capital of 375,000/, 
The price ot is par, or, reckoning accrued interest and 
discount on prepayments, 96/ 5s per share. The works are 
stated to aan been actively proceeded with, 

Furness —At a special meeting the following resolutions 
were ome to:—l. 
raise by mortgage, or debenture stock, 333,000/, under 
powers of the Furness Railway Act, 1872.” 2. “That 
directors be authorised to convert into 44 per cent. perpetual 
preference stock the 170.0001 5 per cent. redeemable pre ferential 

stock of the company ; also the 750 20/ 5 per cent. redeemable 

preference shares D, and the 250 20/ 43 per cent. redeemable 
preference Whitehaven and Furness Junction 

issue 

shares D, late 

Railway capital.” 
Grand Trunk of Canad 

from Canada im time 
inst., which has been further adjourned till January. 

Great Indian Peninsula.—The revenue account shows that the 
gross earnings for the half-year ended 30th June amounted to 
1,068,292/, against 1,066,635/ for the corresponding period of 
1872; and the expenditure to 600,982/, against 607,736/ in 
1872. A net profit is shown amounting to 467,309/, against 
458,901/ last year, which, with the net amount (65,365/) con- 
tributed to the special funds during the half-year, is at the 
rate of 4/ 19s 2d per cent. on the capital expe nded. The 
reduction in the expenditure is due to the diminution in the 
number of train miles run, and the permanent way and works 

contained | 

1865 by Messrs Oppenheim, and | 
5th January, | 

Payments—Messrs Morton, Rose | 

Milwaukie | 

and but for | 

‘That the directors be empowered to | 

the | 

the 

1—The President is unable to return 
for the pro forma meeting on the 18th | 
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hive been kept in thorough re pair at a cost of 96/ 18s %d per 
mile, as ¢ aa ired with 105/ 10s 3d per mile in 1872. The 
receipts on the share capital amounted on the 50th June to 
14, Li). 172/, on 5 pe r cent. debenture bonds to 1,304,250/, the 

cash receipts on 4 per cent. debenture stock, 2,475,556/, and 
the premiums on stocks and shares deposited with Govern- 
ment as capital not bearing interest, 229,602/, making a total 
of 23,478,582/. The expe mditure amounted to 21,601,581/, and 

balance of stores account to 1,383,101/, leaving an unexpended 
balance of 495,900/. 1,278 miles were opened for traffic, of 
which 326 miles were double and 952 single lines; 2,103,723 
train miles were run during the half-year, against 23 74,441 in 
the same period of 1872, being a reduction of 270,718 miles. 
Through communication between Bombay and Madras has 
been established by the opening of the viaduct over the river 
Kistnah on the 9th Oct. last. 

Tiango’ s Railway | Finland) 5 o per Cent, Debentures —Messrs J. 

and A. Serim; geour are authorised by Messrs Forbes, Forbes, 

and Co. to offer for publie subscription 700,000/ of the above 
debentures at 75/ per 100/. This railway, which is now com- 
pleted, and was opened for traffic on the 8th October, is 93 
miles in length, connecting the port and harbourof Hango, in 
Finland, with the State line to St Pete rsburg. Its importance 
is described by the following extract from a letter of the Times’ 
‘orrespondent at Berlin:—“In all probability the Bay of 
Hi ingo will be made the principal port cf Russia in the Baltic. 
It is, in fact, better fitted for such 2 purpose than any other 
harbour north or south of St Petersburg. With a 
de} ith of 30 feet, and a roadstead entire ly open to the roll of 

the western sea, it is seldom frozen to an extent that prevents 
vessels from coming close in shore. The anchorage, too, is ex- 

cellent.” ‘The dividends are payable in London, and the prin- 
cipal by a sinking fund in 85 years. The company has valu- 
able privileges , but no state guarantee. 

Kursk-Charkow-Azow— The numbers of bonds drawn for 
rede ‘mption at par on the lst March have been published. 

Louth and East Coast——The share list will be closed on 
Saturday next for London, and on the following Monday for 
the country 

Ottoman,—It is announced that the Company have received 
from the Turkish Government mandats on Constantinople and 
bills, in payment of the guarantee for 1872, amounting to 
about 85,0007, 

Ottoman— Smyrna to Aidin,—Holders of drawn bonds who are 
prepared to ne cept payment of the same—40/ in cash and the 
balance (60/) by a debenture for 100/, bearing interest from the 
Ist ult.—ean receive the same by sending ‘their bonds to the 
Company’s offices on or before the 16th inst. 

BANKS. 

Loudon Charteredof Australia,—A disposable balance is shown 
for the half-year of 49,104/, out of which a dividend has been 
declared at the rate of 8 per cent. per annum, free of income 
tax, and the balance of 9,104 carried forward. It is stated 
that the profits of the half-year exceeded those of the corres- 

ponding period of 1872 by 2.9491. 
Loulou aud River Plate-—A dividend is recommended of 7 per 

cent. for the half-year ended 50th September, making, with the 
interim payment in June, a total of 12 per cent. per annum. 
10,000/ is added to reserve,and 8$,941/ carried forward. The 
deposits on the 30th September were 2,805, 600, 

ASSURANCE COMPANIES. 
Life Assurance.—At the annual meeting it was 

stated that the new premiums for the year were 44,338/; that 
the annual income amounted to 453,314; and the realised 
assets to 1,886,993/; and a bonus of 57,000/ was declared 

divisible. 

Min~eMUIN 

Ore sham 

MISCELLANEOUS COMPANIES 
Amoor River Navigation —The numbers are announced of 60 

bonds, amounting to 6,000/, of the issue of 210,00U/ Six per 
Cent. Bonds, which will be paid off at par, on and after the 
lst proximo, at Messrs J. Henry Schroder and Co.’s. 

Barbadocs Gas, Limited.—Capital, 100,000/, in 20,000 shares 
of 5/ each; 14.000 of which are new offered to the pub lie. 

The company is formed to acquire and carry out the conces- 
sion for lighting with -_ the island of Barbadoes; and it is 
proposed to commence by lighting the City of Bridgetown 
for which the company has alr ady secured the right), stated 

to contain upwards of 10,000 houses and many important 
public buildings. The maximum rate chargeable to private con- 
sumers is fixed at 15s per 1,000 cubic feet, and for street lamps 

6/ 5s perannum. The authorities are to have the power 
to purchase the works at any time after f.fteen years, from 
Ist January, 1875, at 20 years pureh: ise at 6 per cent. on the 

capital expended. The works are to be completed by June, 
1875. 

Buenos The working for the first 
® months of the present year shows a loss of 2,751/; and 1t is 
stated that the passenger receipts have been very disappoint- 
ing, and that the profits expected from the carriage of mer- 
chandise have been delusive. The company is stated, however, 
to have no liabilities, sufficient profits are anticipated to cover 
debenture interest ; and as the city is increasing in size the 

abo it 

Ayres National Tramways. 

— ————__— 

THE ECONOMIST. 1511 

profits of the company may be expected to increase wthewh a | 
corresponding enlargement of expenditure. 

Ceylon Company.—The high prices realised enable the diree- 
tors to replace the amounts drawn from the reserve of un- 
divided profits to pay the two last dividends, and warrant 
their recommending an interim dividend of 34 per cent., being 
at the rate of 6 per cent. per annum plus the amount post- 
poned in June. The crop now being gathered will, it is 
stated, be small, but prices are expected to compensate 
the deficiency: and favourable reports as to the tea and 
cine neni i. cultivation. 

c ity of Buenos Ayres 

ture Stock,—The directors 
Cent. Perpetual Debenture Stock, being a first charge upon 
the net revenue, which already amounts to 34,000/ per annum. 
The object of the issue is to purchase a further 11} miles of 
tramway. The advertisement will be found in our adver- 
tisement columns. 

Ebbw Vale Steel, Iron, and Coal.—An interim dividend at the 
rate of 5 per cent. per annum has been declared payable on 
and after Ist prox. 

ftalian Th riebéien: 

Tramway; ys, Limited—6 per Cent. Deben- 

It is announced that coupons due Ist 
January will be received at the office, No.7 Crosby square, on 
or before the 15th inst., and that the drawing for 1873 will 
take place on the 17th inst. 

Lebong Tea.—An interim dividend at the rate of 10 per cent. | 
per annum has been announced. 

Madras Tramways.—Interest during construction will be 
paid at the rate of 8 per cent. per annum. 

Manchester ¢ ‘orporation 4 per Cent. Stock, 

Manchester invite applications for “a limited amount” of 
their Perpetual 4 per Cent. Consolidated Stock, secured upon 
the entire rateable property in that city. The stock will be 
issued in any amount div isible by 10/; with interest payable on 
the 24th June and 24th December in Manchester, London, 
Edinburgh, and other leading cities. 

Montrotier Asphalt and Cement Concrete Paving, Limite d, an ae ‘e- 

Chancellor Sir James Bacon has appointed Mr James Cooper, 
of the firm of Johnstone, Cooper, 
liquidator with Mr Frederick Bx njé imin. 

Nantyglo and Blaina lronworks. 

the supplementary report was received, but not adopted ; 
resignation of the present directors was agreed to; 
the election of a new board on the 7th prox., to which date the 
meeting was further adjourned. 

Neath Colhery, 

the 

and 

shares of 10/ 
scription. It is proposed to purchase for 59,000/ in cash, 
20,000/ in shares, the Brynwilach colliery, 
Llangafelach, 
parish of Cadoxton, and an assignment of the leases of ad- 
joining properties. The first-mentioned estate is about five 

Swansea Limited.—Capital, 

miles from Swansea, is stated to be 610 acres in extent, and is | 
connected with the Swansea Canal by a private railway, and wile 
also be accessible by a proje cted branch of the Great Western 

Railway. The other estate is within six miles of Britonfe ry; 
and is stated to comprise 700 freehold acres, 
already provided with plant and machinery. 

and Vorwohle Rock Asphalt —The YToss sales 

during the financial year are stated to 
42,9971, against 36,485/ in the previous year, but the profit 
has not been so large, owing to the rise in wages and cost of 
working. The net profit is 8,636/, out of which it is proposed 
to pay a dividend of 6s per share, or 3 per cent., and to set 
aside the balance (2,980/) as the nucleus of a fund for recoup- 
ing the purchase money paid for the properties in Germany. 

Wire Tramway, Limited —The Vice-Chancellor Malins has 

appointed Mr James Ford (James and F. Ford) and Mr 
Samuel C. Fox official liquidators. 

MINING COMPANIES 

United Limmer 

Brynmawr Coal and Tron, Limited.—( Japital, 200.0901, of 

which 100,000 will be handed over to the vendors in paid- 
up shares as part payment of the purchase money; and 
they also receive in part payment 50,000/ in 5 per cent. 
mortgage debentures. Subscriptions are now invited for 
2,500 fully paid 10/ shares, constituting part of 100,000/ A 
Preference shares, of which the balance has already been 
subscribed. The undertaking is established to purchase and 
work, as one concern, the collieries and ironworks principally 
owned by he late Mr John Payne, which consist of the 

Tillery and Milfrain collieries, iron and tin-plate works, and 
a limestone quarry. 

Conne Limited.—Creditors are TT Vining, re quire d to send 

particulars of their claims by the 15th of January to Mr. 
Thomas Baker, of Dublin, the official liquidator. 

Santander Iron Ore, Limited. —Capital, 80,000/, in 10/ shar&s, 

which have been subscribed for privately. It is intended to 
acquire and work iron ore mines in Spain, and contracts have 
already been made for some important groups of mines near 
the Bay of Santander. 
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COMPARATIVE AVERAGES OF GRAIN. 
ihe tei I is a statement showing the quantities s:ld and the averag? price of 

British ¢ I rial measure), as received trom the Inspectors and Ufticers of 
Dxcise, « to the Act of the 27ih d 28th Victoria, cap. 87, in the week 

r 6, 1873, and for the corresponding week in each of the years from 
1872 te 1869 

QvuANTITIES SOLD. AVERAGE PRICES. 

Wheat Barley Oats. Wheat. Ba ley. Oats. 

ars bs rs ® ire : s a e ad , 

62,38 ) 93,549 4 61 6 5 0 26 #1 
1058 2 75H i 3 4 0 AZ 23 1 

5 W900 7 ; s 4 ) 7 24 2 
7 ’ l 91.14 0 2 ‘ 3 

+ s ss] 2s 4 4 i 4 ‘ t Z 

AVERAGES OF GRAIN. 
The f ving is a statement showing the quantities sold and the averag rice of 

British Corn (Imperial measure), as receiv from the Inspectors a rs 
Excise, conformably to the Act of the 27th and 25th Victoria, cap. 47, ic wees 

ended VDecs er 6. 1873:— 

EPI rOME. 
FRIDAY NIGHT. 

The } arrivals of foreign wheat have operated in fav 

iyers this week, and there was in many instances a fallin 
last Saturday’s provincial markets, which has 

yvered. The arrival of so much grain is, n 

rding from America, and 

that being so can only temporarily affect the markets, but 
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1 ’ 1 7 ec 

W 1a money m cect wi ha the free : 
’ , 

‘ pul i t! v i t ned 

) etin wnarket for cot 1 . 1 the Kast 

raw m | 8 ag est im price, || 
3 vd « lescriptions also show d ion on the 

, \t M te ks a and con- 

have been made rathet e producers, || 
Ss i suiting however. The Bo Lot le figures 

wa considerable falling off in the exports of tton goods 

! past el 1m hs, com ed wi vonding 
! 1 last year, but, a Messrs Ellison’s iow that 

l en { i ra y ) rity, ti 

inen ( 1of raw 1 has fallen while in 
3 « itry it h increased, there is no evidence to show 

foreigners are dispensing with o manu res to any |} 

ir Ti} | il Wool! \ { W K, 

ind there has been a fair de { iu 1 North cheaper || 

mm ippeal tO De ] hl ’ effect, | 1 rices for the 

ho chp are not lower, both farmers Ll staplers holding } 
very tenaciously » that the real f t markets is not || 

red As regards yarns, the sam ise te to restrict || 
ants look 

? ae 

{per MarKcet SI 
for ache tly und strive to pi lown now 

beyond what ruling prices for wool will allow lhe market 
for cloths and piece uiet both at goods is small, and ti l 

The absence of American | ivers from 

atter particularly tends to make business alin nominal, 
so far as export is concerned. 

Except in South Staffordshire, prices in the ir trade have 
tended further downwards during the week. but in that 

district both finished and pig iron are still-firm, though there 
are many irregularities in the price of Staifo: ire coal. In 
the north of England orders are not numerous, but some tem- 
porary demand for pig iron has been experienced ; rails, how- 

and Bradford. 

ever, ure little inquired for, and prices are weak. The coal 
trade of South Wales uppears likely to be ste dy auring the 

mand for and produe- 
at the beginning of the year. A 

winter, and a revived activity in the de 

tion of iron is looked for 
plan for regulating the wages ol 

districts of South Staffordshire and the North of England on 
le is being discussed, and as a reduction is 

‘ertaluty is added to the 

a definite sliding sea 
possible shortly, another cause of un 
confusion in present prospects. 

Sea, 
A full half of the 

t] » 1) rovahl ’ 

been interfered with by 
immovable mists which have hung about the city, and the | 

produ » markets especially where th di paay ol samples is 

necessary, have been very active. Sugar is firm, 

is rather better inquiry for refined. The public s 
have been repeatedly post 

with an active demand. ( 

. 
business week ha 

J 

and there | 

it coffee 

Wo agai an 
oa is firm though few 

poned, b l price 
i i 

advance 

sales are reported. There is a steady tone in the tea market, 
the recent depression continuing to disappear gradually. 

les of ri both on the spot and tn iloating cargoes, have 
at the beginuing of last month from *uavices 

the rrowing districts of Rangoon :. a sain were 
favourable as regards the growing crops, but stocks were low. ‘ 

The Bengal deficiency had not made itself apparent in those 

markets, but the demand on that account will no doubt make 
| i most profitab!] for the 

= condition of the crop, strange to say, 18S expe ted to de- 

pend on a less plentiful supply of rain, Ber ral having suffered 

itirely from the want of that moisture which has fallen 
rather too heavily on the neighbouring distri A 

burmese growers. 

demand has continued for jute at full prices, and sales have 
been considerable. Tallow is steady at a siight decline. A 

s ll business at unaltered quotations has taken pla in 

Torelgn co el for tin, both Straits and Ban lemund is 

wctive at a consid rabl advance. 

the eff strong enough to induce great caution in buvineg EXTRACTS FROM TRADE CIRCULARS 

Price been stea t New York | the week for ff From Messrs Ellison and Co.’s Monthly ‘ n Report, 
nd the | been a slight 1 C91 showin hat tl dated Liverpool, Dee. 9. Our last report w sued on the 

ka here is not unmediately due to tate of American | 10c.h November, sin which the general t the market 
mark t fact to a er 1 n ol ry rest as b juiet], ly, witl undry fi in prices, 
t101 ] eV ior tl 1 of the year, and ‘ ulting in a dec] of about ;4.d per lb in American from 
tempol exce ( pply. ! dary qualit i ul 1onth ago, but no chang L ig staples, 
t ‘ ‘ -7rown Wheat wi l ed, t fine) 1 1d ladvan of $d to jd pel lbin Sura nu the pre- 
maint s valu Prices iy oni t \ ex ionally dep 1} An L business 

i i ig Lne) 8S hol ‘ Lostal | Van ind has l 1 In arrival una alte hun itermediate 

tl i ere buyi r is § | business is been mu flu 1 ! 3 ¢ e abou d to td pea ivher than 

nterierea with this week owl tot prevalei fiog,whichin rates current a month since, Qu been the 

Marl two or three adiys, 1} rfered with the examina- ruling ture Of tl Manchester market. 4X for certain 

|| tion « mpl nd which w » dense on the river as to pre- | qu ; of shirtings suitable for China, the demand has been 
|) vent the landing of wheat from the ships. Oats and barley | o rw and retail character throughout t mth. The 

e 4 ) I l aemand, and rices without ustincet n ved i metarv affairs is had a good effect 

chi i zutly dearer at Liverpool, but elsewher upon mark but tl ias | i alm rbalanced 

) tie sn t Ly by the unfavourable influence of the discouraging news from 
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, in 1872-3 for shipment to Europe. 

Dee. 13, 1873.] 
Calcutta. The aggregate business done has scarcely equalled 

| the rate of production, and the stocks of some classes of 

goods are larger than they were a month since. The ac- 
| cumulation, however, has not been very important, and most 
| producers are still working to order; some, indeed, are engaged 
for some weeks to come, The final quotations for yarns y Ww 

| very little change from the rates current a month ago. 
Printers are lid to 3d per piece lower. Shirt are 1$d ings 

| lower for some sorts, and 1)d higher fur others. Jacconetts 
| and a loths are slightly lower. The tone at the close is 

| quiet but not depressed, and, as a rule, producers refuse to 
make any further concession in price, as they think that 
cotton has touched a price below which there will be no 

| further decline, e xcept of a very temporary character. Home 
consumption—T hed deliveries to home consumers since the open- 
ins g of th eur reached 3,U: 53,000 bales, against 2}. U0 OOO b: iles 

last year, wei ghing 1,166,246,000 Ibs, against 1,008,712,000 lbs, 
vo Con- 

6,993 bales, or 

| the average weight being 382 Ibs, and 356 lbs respectivel 
tinental « onsump tion—The deliveries were 1,8 
39,104 bales pe r we ‘. Last year the deliveries were 1.034.119 

bales, or 41,: per week. Prospects—As respects supply, 
everything will depend upon the outturn of the American 

/crop. Ten days ago there was a general leaning towards the 
minimum figure, but the heavy receipts of the past week have 
produced a reaction in favour of 3$ millions, and this is at 
present the most popular estimate. From other sources than 

| America the aggregate supplies for the coming year promise 
to be fully as large as, if not larger than, those of the year just 
closing. From India the accounts are very favourable, and as 
more old cotton than usual was retained in the interior at the 
close of last season, we may look for much larger shipments in 

| 1874 than in 1575, provided prices do not decline. With an 
| American crop of only 3} million bales, or 180,000 bales less 
than last year, it would at first sight appear that we might 

| reasonably expect an important advance upon present prices, 
seeing that they are from $d to 1d per lb below the average of 
last season, but a closer examination of the figures does not 
warrant the anticipation of any permanent material advance. 

| If American consumers take as much as they did last year 
| there will still remain 2,164,000 bales, against 2,175,000 bales 

We e do not think, there- 
| fore, that because we may not get more cotton this season than 
we got last, prices ought to advance to last season’s average. 
Everyone now admits that the high prices current between Oc- 
tober and March last—9fd to 10 ‘d for middling Upland—were 

‘ brought about by mistaken views as to the extent of the erop, 
| and were, therefore, quite unjustifiable. When the error was 
| discovered prices rapidly receded, and the average for the 

second half of the season was only 8{d per lb for middling 
Upland, against an average of 9fd for the first half. So far 

| aS We Can sce at prese mi we consider $d to & id safe, and 83d to 

Yd not extravagant, provided the American crop does not 
exceed 3} million bales. 

From Messrs W. Nicol and Co.’s Cotton Circular, dated 
Bombay, Nov. 15.;—There has been some activity throughout 
tbe week, and the sales aggregate about 2,700 candies. As 
yet the business in new cotton for forward delivery had been 
but small, but this week it has assumed largeo proportions. 
Transactions in new Hingunghat have been insignificant, and 
it appears probable that but a very small cuantity will be 
shipped before the New Year. The receipts of the week amount 
to 6,852 bales, against 2,860 bales at the same time last year. 
Exports are 4,638, against 1,17, while the quantity afloat in 
the harbour is 5,990, 2,401 bales. Our estimated stock 
is about 22.000, age 26,000 bales. 

2 
Oé 

BOO 

against 
uUnst. 

From Messrs Jackson and Till’s Monthly Rice Circular, 
| dated Dec. 5.)—Since the date of our previous circular, the 
| telegraphic advices from India regarding the impending 
famine have daily assumed a more serious shape. The effect 
this news has had upon our market has been most severe, 
forcing up prices from day to day 3d to 6d per ewt, resulting 
in the enormous advance during ‘the month of 2s 6d per 
ewt upon cvrgoes near at hand, and Js per cwt on more dis- 
tant sailing car: Bengal and Madras rice have partici- 
pated in thee xtre me advance, the former description especially 
being likely to be in the 
season owing to the locality of the drought, and may yet show 
a consicde rably further rise. ‘Che price of new crop Rangoon 

rice for shipm nt opened first at 9s 10}d to 10s per 
ewt, and gradually advanced up to lls 9d per ewt, Bassein and 
Neer: anc ie elli he ut 3d to Od per cwt le ‘SS, the advemee being 

about half t that of old crop, it} having been in less favour with 
speculators, owing to the prevailing doubt of its export being 
permitted next season. The hesitation displayed on the part 
of the Viceroy to —— the export of rice from India is a 
policy which, on mature consideration, a!l must applaud. As 

| we bri efly notice di in our last cireular, one of, if not the most 
important feature bearing upon our Europesn markets, will be 
the source from which the other rice-consuming countries will 

iI draw their supplies, who have hitherto traded almost entire ly 
Caleutta. Take Mauritius. Bourbon, Cvolombo, and 

Australia in the East, and the West Indies and parts of America 

Zs to 

foes, 

spring 
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shortest supply during the ensuing 

and should these markets be thrown entirely upon the Burmah 

to the West, 
400,000 tons. 
reckoned on during next year for shipment from Calcutta, 

~ nil their 

ports, aided only by the stocks which our home and conti- 
nental depots can spare, the value of rice for next season may 
advance far beyond any limit we can at present conceive. The 
present value of old rop Ran; goon is lls 6d to 12s 9d per cwt, 
according to date of sailing. Table Bengal 15s to 17s, and 
Madras l2s 6d to 13s. The Hl asd done during the month 

= been far larger than at any previous period within memory, 
sales and re-sales reaching to about 220,000 tons. 
last few days a decided reae 
has set in, mainly attributable to the arrival of some few ships | 
off coast earlier than was expected, and being in that position 
unfavourable for speculation, the en tive of se ‘ling at spot | 
value or had to be decided, the former reducing | 
the value materially, as, so far, the actual consumptive outlet 
has not kept pace with the tide of speculative demand. We 
look, however, later on for a steady maintenance of high rates. | 
The quantity now afloat for Europe is 79,110 tons, agamst | 
99,969 tons last year, the stock here being 37,331 tons, against 
25.208 tons. 

(From Messrs Matthew Clark and Co.’s Wine Cireular, 
dated Dee. 9.)\—During the past month there has been a fair 
trade doing in wines for actual wants, and to some extent for 
future requirements, the decided rise in value in producing 
countries having stimulated dealers to anticipate demand, and 
more business would probably have been done but for the 
high rate of money; as this has now fallen to 5 per cent., we 
look for increased activity in our wine market. The brandy 
market here has remained quiet, under the combined influence 
of the dearness of money and the state of political affairs in 
France. The export duty of ! 5 per cent. on wines, which was 
announced as about being levied in Spain, has been reduced 
to 1 per cent., and will not be levied until lst January next. 

During the 
tion from the late highest point 

storing course 

—————$——— 

COTTON TRADE. 

LIVERPOOL.—Decempgr 11. 
The cotton market on the spot has been depressed through- 

out the week, and quotations of almost every description are 
lowered. For Sea Island the demand has been limited, at 
former rates ; in other long staples a large business has been | 
done at steady prices. American continues to be pressed for | 
sale, and has further declined about jd per lb. Brazil is dull | 
of sale, and some descriptions show a decline of 4d per lb. 
Egyptian has been in fair demand, but is freely offered, and 
the white descriptions are $d per lb lower. 
been in moderate request, but values 
Rough stapled Peruvian is firm, but soft kinds are neglected 
and rather lower. African has given way 
East Indian has been less inquired for, but holders generally 
do not press sales, and quotations can only be reduced a par- 
tial $d per lb, Bengal continues in fair demand at firm prices. 

In cotton to arrive 

THE 

remain unchanged, 

td to 3d per lb. 

and for future delivery the transactions 
are still numerous, but at lower and, though firmer to- 
day, prices have given way about $d per lb in the week. The 
quotations are -—Shipment American, any port, G.O.C. Nov., 
Std; Nov. by steamer, 8,°,d; Dee.-Jan., 8, Jan.-Feb., 85d; 
Feb.-Mareh, 87,4; L.M.C. Nov., 8 d; ‘exas, G.O.C. Nov., 
8,.d; Orleans, G.O.C. Dec.-Jan, 87.d; Dee.-Jan., sailing 
vessel, 84d.—Delivery: Any port, G.O.C. Feb.-March, 8}d; 
March-April, 8,°,d; L.M.C. Dec., 8;%d per Ib. 

The the week, including forwarded, amount to 
65,000 bales, of which 2,260 are on speculation, and &,300 
declared for export, leaving 55,040 bales to the trade. 

Dec. 12.—The s will probably amount 
with a firm market 12.000 bales, 

Friday, the 26th, and Sati ir lay. _ arth inst., and Thursday, 

rates, 

* : 
sales ol 

iles t »-al iV to fully 

he Ist January, will b se ho wys in the cotton market. 
7 PRICES CURRENT 

Good Same Period 1872. 

Descriptions. Ord. Mid. Fair pj. Geod. Fine. - nae 
> Mid. Fair. Goed. 

per per bper lbper lb per lb per lb per ib per l per ib 

i i d d 1 d d 1 d 
Bea Island .....0..c.cc00e 16 18 2k 22 27 33 20 24 35S 
Upland 6 s} a | 
Movile 6 8 ° lo 
New Orleans .... 6 8; ese lt eee } 
Pernambuco . S$ 9} . It il | 
Bahia, &c. ....... 53 sg a inn ose oF | 
Maranham .... me ’ 93 l 103 A i1% 

Egyptian 6 7 93 104 lig 14 s log 13 

Smyrna ........+. éo 5} 6; 7 7% 74 6% 5 8 
West India, &e.. 7 74 Ss} 3 93 9} 84 10 10b | 
Peruvian... Ss 9; lo 10} 11} li? , lo 104 | 

BETECM ccccecsccnencesene ° 3 63 64 7 8 7% 54 oe | 
Surat—Gin'd Dharwar ‘ 63 68 7s oe 7 7% | 

en a ese exe 5§ 6) 63 ° +} 7 Ss 
Dhollerah  .....scecess 3} 4) ‘ 6) 6% 6 53 
Oomraw uttee. 33 4 5 6) 7 7 Se | 

Mangarole ...... : 33 5j 5} 4; 6? . | 
Comptah...... 33 43 6 63 64 42 6s 7% 

Mavtras—Tinnevelly.. 2 6} mk a 6 . 
6 6} Hy . 6) 74 
4 4y 53 ky a 

~ ~~ 
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i consumption amounts to nearly 
Barely one-tenth of this aggregate can be 

West Indian has 
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cent. There seems to be a feeling of greater contidence gain- - York. Noven ‘bill of ladine, at r or || 
continued, will 7 3000 n bd per { » United || 

1 —_— _ . 'y 1 { } e VA US «é } ( , } ‘ 3 ari i— i t 4 j ) re, | 

rable excitem t 1 t ‘ } . to 4 .s l LOl hipment, : woud SUlbs 

j } t le ‘ . ‘ oa os J ‘ : ; 
market during the past week, and a large amount of busin tal uale to Uni <1 m, all cost, fi and ne 
has been doing at advancing prices. There is a rather better | 13. 
; ; ns ana 
inquiry for Jute goods. The demand for linens continues on a Sup AngivaLs THIs WELK 
very moderate scale, and manufacturers are not very fully W leat Lb Mat. ( 

Y supplied with orders. vahtale. he jo es 

CORN. 

AMERICAN GRAIN AND FLOUR M 
amine) seesiniicien ; ; 53 IONS OF THE Wi NEW YORK—NOovEMBER 23. PRANSACTIONS OF THE WE 
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| Ss 1K.—Very little doing during the week, the fog preventing people 

| 

| 

{ 

| 
! 

™ 
from seeing the silk. Prices nominally the same. STATEMENT 

Topacco.—There has been little doing in the market during the past Of Imports, Exverts, and Heme Censumptien ef the following articles in th‘ 
} ; ] 49 weeksenling I 6 1873, showing the 8 on Dec. 6, cempared with 

week owing to the unfavourable state of tae westher; there is an evi- ® 
; . as ’ the cerrespending period ef 1872. 

inclination on the part of home trade bu s t ecure any ; 

substance and quality, of which there is but a limited FOR THE PORT OF LONDON. | i 
: 1 ° * f + a vy 2 ~ sliver fey rt iy jag y > titv in the last mport. Exp rters show here desire to operate. but .* Of these a s duty free the deliveries ) en are i 1 under 
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HUBBUCK’S PATENT WHITE ZINC PAINT 
Is the most durable and beautiful paint known, does not stain or discolour with the atmo- 

sphere of large towns, and by their process, which is patented, is cheaper than White Lead. 
It is especially adapted for painting iron, as, by virtue of a semi-galvanic action, it enters 
pores and forms an amalgam of the two metals, which protects the Iron from decay or 

It should be used instead of Red Lead, which is proved +» be destructive to Iron 
Salt Water. 
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Hat me Ts < and Y shama Kt | r. 1. Hill, Esg 
| . : - a ° — ~ I s, Esa i 

\ ‘ xvas . "TT 4 “ Ss IN ‘ ¥ Yo iM . , ‘* 
HONG KONG AND SHANGHAI Me ue : . t t ‘ : AU nt 1 of 

| rio ales tenstein, I 1 
| a4NKING CURPORATIO sundae Manietes I iM r, bsg. 
| Cay 10,000 diols Ally rey a EC relig tt emselves for electi 
1} I v l 1,100 ‘ ~ > l 5 por sed 
| “ . MANaGki Gt s , Esq. 
Court oF Dixectors aNp Hk&ap Orrice In Hoye The London Agency is prepared to transact Foreign 4 z2ud instant, and re-opened ont Sth January, 

hon Rs is,t a I T the ‘ I m a . ankKing 1} €58 eve scri n terms to | 
1] Loxpon Manacer—W. H. \ er, 32 Lombard street. ennnrtnfie ite OF F eee Pe ee | s tary. i 

| BanNKE) Lon and County Bai : ror | 13 B : \ 

] ee eng meno taigen | THE BANK OF ALEXANDRIA | ~~~ —_—_— |] 
Shanghai” Yokohama ——_-Singayore Listed THE NATIONAL BANK OF Foochow Hiogo Bom s 
See Manila Cak Heap Ori AUSTRALASIA 

5 swe . wv ne ‘ tr } ldine . 
Ba 6 Gr WV ster ® t 1} s, E.c. : uated fae Aut ‘ } ra e Wintari | ae a ae aioe ip } Incorpo 1 by Acts of ea vislature < Victoria, 

. d \ tI ri ‘ ul i | = th Austr lia . T on on >and meant - 1 1 Lia, an Western A > 
1] The { ry Drafts upon a te ‘ £1,000,000, in shares of £10 ea | Capital, £3,000 “a Paid-u 000 
}} collect Bills 7 e Brar es oF ri es; also | c @ e a -un Cant PR00.000 | — . : . 1 £2 — - : re i ri anu al t pl, & ' e } rve fun 904 000 

receive Deposits for fixed periods t rates varying with 7 LoerTve Ina, £203, . | . ying ill DANK 5 | 
the riod cf deposit. j — | 
oe eee Bank of England, LETTERS of CREDIT and DRAFTS granted on 

’ ats : . + Sait and (inne Londen i t . a The Corporation issue Letters of Credit and Circular | _ Londen and County Bank, the Head Office at Melbourne and the following || 
Notes, negotiable in the principa ties of En e, | Letters Credit er-nted Al x ria, and pay- | pranches | 
Asia, and America, for the use of travellers. ments made in ¢ »and Sue rae i _ a i 

tig n : ' aan ee Eevyt. | .. N Vicrorta.—Bacchus Marsh, Bair le, Ballarat, |} 
They open ¢ Ac s for the convenience of > ls ‘Or COMECUO encaBi¢ re ‘F2P™ | Buninyong, Castertor ( s Coleraine, | 

constituents returning from China, Japan, and hi D) 6 Alexa -~ ne ase wnd + a la Hal Saas ai os ree Se { Eevptian and all k s of Securitivs t token 1% ingw 1, Emerald Hill, Footscray, Geelong, Hamil- 
|| They aleo undertake the Agency of constituent- con- | “"y. Government Honds and Delegations col. | t", Koroit, Kyneton, Learmontn, M.ffra, Penshurst, 
|] Mected wi the East, and receive for safe castony } os fe 1 Aiex — werw kind of 3 Prahran, Richmond, Sale. Sandhurst, Sandridge, Scars- || 
{|} Indian ar ther Government Sec ties, drawi In- aia Miioslineah ee Putas | ot transacted dale, Stratford, Taradalc, Warrnambool. 

I and | iv ends on the s-me as thev fa lu , antp isin ¢ vi : t 182 1. | cs | 

terest and J/ividends on t me as they fall due. Interest : at the rate cf 6 per cent. per annun Ix Sovrn AUSTRALIA.—Adelaide, Angaston, Auburn, 
Shareholders having their shares on the London on deposits fur not les an 12 nths | Clare, Gawler, George Town, Kadina, Kapunda, Koo 

Barker, Mount Gambier, Narra- register receive their viden s at the fixed r-te of JOHN COW, I ion Manager, } ringa, Moonta, Mout 
| 48 6d per a r. Dividends are pay ¢ te, Nuriootpa, Penola, Port Adelaide, Port Augusta, 

Apriland October on receipt of the Port MacD mnell, Port Wakefieid, Saddleworth, Strath- 
’ l in Hong Kong, beld in February an 7! | 0 NAT IC YN A L, BAN kK ( yh N IW al yn, Wallaroo, and Wil unga., 

ZEALAND (Lit i | I~ Western AvstRaLia.—Perth, Freemantle, } 
Heap Orvice—37 Lomt t: ES. | —— 

£ 11.000. in 200,000 Shar ot £ () R I I N T A L, B A N kx | Capita 2 / 2Um.t ares of £10 each, Approved Bills negotiated, or sent for collection, and 

ice Of Imceting 

» 
rp RA . y i | } ) ’ | . es ’ , vo i : A RPORATION. , Firs: Iss 1OO,000 Shares, all other banking business with the Australian ¢ onies 

. nrated hy Rax . rter 20t nonst. 18h} iiRE a—VvoOT | 4 , Incorporated by Royal Charter, 30th August, 1851. | Dinecroxs a - transacted lr. M. HARRINGTON, Manager. 
} Paid-up Sapital, £1,600,000. Reserved funds, £500,000 | Chairman—Char'es Magniac, Esq., M.P., ef Messrs 149 Leadenhall etreet, E.C. i} 
} — Math u Co. 3 1 4 treet, EAC = 

Court oF DIRkcTORS, 
— nos ————__—— we » . - ae - a : 

(SOMPTOIR DESCOMPTHS DE 
: ee PARIs. 

by National Decrees of 7th and 8th of 
sad by linperial Decrees of 20th of July, |j 

ist of December, 1866. 

{ by the International Convention of 

Dervtr-Cuaimman—George Arbuthnot, : 1 1 ro 
SirWm.J.W.1 yoes, Bart. | Alexander Macke nzie,Esq Colonel Sir ‘I s (ior Browne 

Major-Gen. i}. 1 um Burr ; Lestock Kobert Reid, Es Governor of New Zea 
Duncen J s Ka | W. Walkinshaw, Esq. Sir Charies ( 

| CHirer Ma 3K] 
| Scus-Manacer k Campbell, Esq, 

— 
? 

np mR ee 7 a» t 3’ 

| Li and late r oft Hude s | SUth April, 1362. | 
i Bank of Englan i k of London, 1. E. Featherst } ate of N Zea i francs. £ 1 

Bank « x } on. W n Smellic G une, ts ane A l ) Capital fully paid up cecccceee 80,000,000 we 3 200.000 |} 
|] i — ; Edward | ie H Esq., of M Barne francs £ 1] 

The Corporstion grant Drafts, and negotiate cr Hanburys, yd, 62 Lombard st., E.( Reserved fund ....ccccccsccseeee 20,000,000 ... 800,000 || 
— Bii able at Bon ay, © ut _ colombo, John Mori I te ¢ sl Agent f linap Orrick—l4 Rue Bergere, Paris 1} 

oot ow ior RONnL, NA \ , aras, lauritins | Governinent i} cealan Avencics at— |] 

Meloorrne, Point-de-G P rry, Port Eliza: | Wiltia thread, Esq. of Messrs Whitbread and Cv. | Lyons, Marseilles, Nantes, Mulhouse, and Roabaix 
be h, Shang . Sin.apore, Syun i herry, ¢. Chisv sires i (ir is sels (B im), Alexand \ 
Yokohama, « termn wi I y asce iined at | j w DaxKER*. } ( tla, vy, Shanghai, Hong 
their OF I v a‘so issue Circular Notes for th | I r vland ( ) Bourbon (Reunion), ¢ 
use of travellers by the Overlan: t ! LI =) Z ’ ” 
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Dee. 13, 1873.] 

TNION 
SIX PER 

BONDs, 
The Coupons, falling due Ist January next, on these 

Bonds will be Pat on that or any succeeding day on 
presentation at the Ottice of | essrs Morton, Rose, and Co., 
Barthclomew lane, London, E.C., at the tixed exchange 
of Four shillings ana ove penny per dollar. 

The C pons left two clear days 
examina ion 

London, 13th Dee., 1873. 

TEW SOUTH WALES 
AN GOVERNMENT DEBENTURES FOR £350,000. 

PACIFIC 
CENT. FIRST 

RAILROAD 
MORTGAGE GOLD 

inust be for 

Issued in September, Acts 

Nos. 4 and 5 of Vic, 29 of the Colonial Legislature. 
1866, under authority of 

SEVENTH YEARLY DRAWING OF £100,000. 
' 

| 
| Notice is hereby given, that the following are the 

| NUMBERS of the above DEBENTURES DRAWN 
| for Payment, in conformity with the terms of the said 
Debentures, on Monday, the sth day of December, 1873, 

| in presence of Mr William Duff, Notary Public of the 
City of London. 

And notice is further given, that the Debentures so 
drawn will cease to bear interest from the 3lst Decem- 
ber instant, on and after which date they will be pay- 
able on presentation at the lank of New South Wales, 
No. 64 Olid Broad street, F.C., where the Debentures 
and Interest Coupons wust be left three clear days for 
examination. 

N.B. If any Coupons for undue interest shall be 
found wanting, they will be deducted from the amount 
of the Debentures at the time of payment. 

NUMBERS AND PARTICULARS OF DEBEN- 
TURES. 

Series 8.2. Nos. 

| 
1 

21438 2188] 23769 24312 
21441 21lss4 3 23781 24345 
21471 21894 23785 24353 
21484 21916 23796 24356 
21499 21924 23503 24367 
21503 21944 : 22889 23309 23806 243579 
21511 21958 22450 22891 23327 23814 24381 

21515 21960 22454 22893 23328 23820 24391 
21524 21971 22455 22896 23344 23522 24392 
21549 21956 22465 22908 * 23825 24307 
21552 22001 22472 22920 23389 23530 24414 
21566 22016 22474 22936 23: 23833 24418 
21568 22483 22937 2: 23838 24425 
21577 22048 22486 2294) 23420 2% 24128 
21580 22049 22497 22942 23423 23856 24129 
21681 2 145 23453 23883 24482 
21683 2 23457 23559 24419 
21591 2 } 23461 23915 24469 
21601 2: 23471 23019 24476 
21603 22 3472 23920 24479 

21612 2: 23485 239438 24456 

21614 2 23487 23944 24493 
21628 22125 22610 22987 23492 23945 24510 
21630 2212 23003 23505 23952 24534 
21650 2214 23007 28507 23956 24543 
21651 2216 025 23519 23965 24552 
21667 2215 3026 23526 23971 24566 
21670 930358 2: 23976 24552 

21636 : 23054 23 24004 24593 
21692 222 23056 % 24016 24587 
21695 222 23057 23505 24020 24606 
21699 22: 23104 } 24028 24608 
21704 % » 2106 20043 24612 
21713 24061 24654 
21716 21065 24665 
21719 2: 24071 24668 
21721 24076 24672 
2.746 24059 24696 
21749 24091 24703 
21757 2 24119 24725 
21761 ° 23658 24134 24736 
21764 7 76 23666 24136 24755 
21771 23670 24137 24758 
21772 22305 23671 24141 24788 
21777 24685 24148 247597 
21782 23193 23693 24151 24806 
21784 23197 28695 24154 24812 
21788 2 23203 23706 24155 24519 
21792 23713 23719 24167 24823 
21796 5 23215 23726 24174 24861 
21797 22349 227838 23220 : 24227 24877 

21805 22354 ‘ 24233 24893 

21806 22369 24235 24596 
21827 22386 24237 24599 
21544 22389 2: 24259 24905 

| 2IS49 22994 2235 23236 23762 24260 24912 
21850 22398 22540 23242 28765 24307 24927 

| 21875 224 22860 23253 23763 24311 24935 
21879 22412 22563 23265 

| 410 Debentures of £100 each =e wee «= £41,000 

| Series T. 2. 

6940 7039 7163 7317 7430 7497 7646 
6943 7044 7165 7326 7456 7495 7648 
6951 7O6L 7) 734% 7457 7504 7651 
6966 7063 7 359 7461 7519 7655 
6972 F075 7 7455 7520 7669 

6976 JOSL 7 7469 7379 7676 
6979 Fu9l 7: 7472 7590 7685 

| 6955 Fiv2 7 7474 7608 7692 
6986 79 7 7479 7611 7696 

| 6993 7107 7: 7485 7618 7699 
| 7007 71ll 7 7436 7620 7712 

4008 7117) 7275 7483 7623 7716 
@Ol2 7129 7287 7426 7496 7627 7720 

| 40:3 713 72i4 

| vt 1 ntures of £500 each .. £47,000 

} Series U, 2 
| 445 459 468 456 504 587 542 

55 4 185 491i 586 
| 12 £1,000 twee §=£12,000) 
' 

j £100,000 

Jd N CURRIE, 

Avent f ¥ Sou \\ 
' Present —\V \ l v1 or 

' 

} 

THE ECONOMIST. 

EW SOUTH 
a) GOVERNMENT DEBENLURES FOR £1,000,000. 

Issued under the Authority of th 
of the Colonial Le; 

DRAWING 

Notice is hereby given, that the 
NUMBERS of the abore PEBENTURES DRAWN for 
payment, in con‘ormity with the terms of the ssid 

Deber.tures, on Monday, the yecember, 1873 
presence of Mr William Duff, N Public 
of London. 

And notice is further given, that the Debentures so 
drawn will cea-eto tearinteres fromthe 3ist December 
instant, on and after which date they will be payabl 
on presentation at the Bank of New South Wales, ° 
64 Old Broad street, £.C., where the Debeniures : 
Interest Coupons must be left three clear days for 
examination. 

N.B.—If any Coupons for urdue interest stall be 
found wanting, they will be deducted from the amount 
of the Debentures at the time of payment. 
NUMBEKS AND PARItICULARS OF DEBEN- 

TURES. Series A. 3. 

SECOND YEARLY OF £20,000. 

following are the 

Sth in the 

f the City 

16 483 1209 1732 8 3009 3510 
48 459 1265 1582 3 3043 3529 
52. 639) «1300 268 2614 3119 3597 
66 627 1407 2069 2687 3132 3653 

120 «6688 (1408 2673 3191 3716 
312 718 1599 4203 3747 
323 746 1605 2754 3759 
324 794 1615 2316 < 3779 

341 546 1621 y 3378 3885 
so 945 1646 3426 3856 

402 976 1715 2969 3457 3956 
452 1208 1726 | 

80 Debentures of £100 cach ...ccocee £8,000 

Series L. 3. 
8 485 525 6555 655 691 

166 492 531 626 657 694 
Debentures of £500 each ....... «- £7,000 

Series C. 3. 
16 69 145 234 39 

5 Debentures £1,000 cachieescccecese £5,000 

£20,000 

JOHN CURRIE, 
Secretary of the Bank of New South Wales, Agents 

for the Government of New South Wales. 
Present—VW illiam Dut!, Notary Public, London. 

YEW sout Hl WALES 
i GOVERNMENT DEBENTURES.—tThe Bank of 
New South Wales, Financial Agents for the New South 
Wales Government, will PAY, on and after the lst 
proximo, the HALF-YEAR’S 
don on that date, on all 
Government, 

Coupons and claims for interest must be left three 
clear days for examination, and forms for specifying the 
same may be had on application at the Bank. 

JOHN CURRIE, Secretary. 
Bank of New South Wales, 64 Old Broad Street. 

London, Dec. 9, 1873. 

INTEREST, due in Lon- 
Debentures issued by that 

SUBSCRIPTIONS are invited for £25,000 (in 2.520 
Shares of £10 each, to be fully paid up) in the Bryn- 
mawr Coal and Iron Company (Limited), being part of 
£100,000 Preferred Shares (Class <A), the 
having been subscrib:d. 

Payments, £1 per share on application, £2 on allotment. 

remainder 

The remainder in two calls of £3 10s each, at intervals of 
one month, 

OPEN THIS DAY, December 
CLOSE on the 19th December, 

Applications 

. a ; ¥ 
HE BRYNMAWR COAL AND 

IRON COMPANY (Limited). 
Incorported under the Companies’ Acts, 1362 and 1867, 

whereby the liability of members is. limited to the 
amount of their shares, 

Capital, £200,000, in 20,000 shares of £10 each, 
Of which 10,000 shares fully paid issued tothe 

vendors in part payment of the purchase mcney, but 
will not be entitled to dividends till the remainder of 
the capital receives £6 per cent. 

The remaining 10,000 sha es of £10 cach (Class A) will 
rank before the 10,000 deferred sha’ es on the net profits 

made by t'e Coupany in each year to the extent of a 
preferred dividend of s:x per cent., and will participate 
in any surplus of profits after providing a cividend of 
six per cent, on all shares. 

£5,000 has been :aised in mortgage debenture, bearing 
interest at 56 per cent. prr annum, secured on the pro- 
perty purchased, which have bern taken by the vendors 
in part payment, 

11, and 

up will be 

Directors. 
Basil Jayne, Esq., of Panty Bailea House, near Aberga- 

venny, Managing Director. 
John Henry Benhain, Esq., Stafford House, Camden 

read, London, 
J. W. Dixon, Esq., West Lodge, Clapham common, 
W. H. Forester, kLsq., Sketty park, Swansea, Iro 
Thomas Greatrex, Esq., Farmwood, Newport, Dir 

the Monmouthshire Railway. 
W. EB. Jayne, Esq., Vanybont House, near Abergavenny. 
Lord William Phipps, Mulgrave Castle, Whitby. 

(With power to add to their number.) 
KANELRS, 

Twining and Co., 215 Strard, London. 

ister. 

or of 

Nation Provin Bank of England, London, and 
Abergaveuny. 

SOLICITORS, 

Messrs Tilleard, Godden, and Holme, 34 Old Jewry, 
London 

BROKERS. 
Messrs Moore and Greatorex, 17 Throgmorton 

London, E.C, 
SECRETARY. 

James Fraser, 7 Bank buildi Ls y, Lo i 
KiGisTER Orrin 

7 Bank ings, Le ry, L n, E.C. 
Hsav Orrica—Brym vr, Ar 5 1 Wales 
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WALE S$} Jomsan 

erected with that « > 
The f:eehold estates comprise :— 

' 

| 
| 

t 

The Lonworks are built on freehold land, and are 

{ 
} 

Freehold surface rents and quarry 

| 

} 

avenny, 
and 

s meluded in the partnerships 
on ti > works, 

Tillery and Milfrain Col- 
m «nd tinplate works, limestone quarries, and 
tates and houses, 

»., of Panty Bailea House, Abe 
nas whose cea red il necessary to 

arrange the s 
nov @.1s ing 

rene realise 
ral interes 

for carrying 
he properties consist of the 

lievies, ir 

ry Colliery is 
Monmouthshire R tilway, 

3% miles Cardiff Ti 
645 acres of unw 

57,000 tons from 

te at Abertillery, on the 
J from Newport, and 

“uty is kasehold, and 
lated to pro- 

us to which the 

estimated minimum 
i years, or 10 

On this colliery there 
are winding and pumring pits, with effielent engines 
end wi d pumping machin ry 

The ain Colliery is situate on 

Bl: Branch of t 

from 
con «in 

duce 

pits are already sunk, whic 
90,000 sret of tons per ¢ dsolust 

years beyond the ter n of 

Brynmawr and 
London North-Western 

Railway. The present output is 1,500 tons per week, 
which will be increased to at least 2,000 tons per week, a 
more powerful wir having been recently 

a and 

Ist. Cwm and Gelly Crug estates, adjacent to the Tillery 
Mier uncer these 

valuable properties are intact, and it is intended to sink a 
pair of ; its immediately. 
already built, ar 
ducing a cons 

» contain acres, 1e minerals 

A large number of houses are 

d others are in course of erection, pro- 
rable surface revenue. 

znd. The Clydach property, containing 40 acres, upon 
which the ironworks are built. 

3rd. The Pendtyddlwyn property, containmeg 47 acres, 
principally farm land, ('n the-e two pro erties there are 
a number of cottages, atabling for 25 horses, and shoeing 

hops, &e. and saddlers’ s! 

situate on the London and North-Western Railway, 
about five miles from Abergavenny, and they possess 
also canal ¢ mmunication with Newport. The make of 
finished iron is 160 tons per week, or about 8,000 tons 
per annum. The works comprise forge and mill, 14 
puddling and fur balling furnaces, mill train, fitting 
and roil-turning shops, foundry, smiths, and carpenters’ 
shops, with all necessary plant and equipments. 

‘The tinp'ate works are situate on leasehoid land. 
‘The limestone quarry is situate on tne London and 

North-Western Kailway, near the ironworks, The 
average quentity of stone raised is 50 tons per day, 
which may be largely increased, 

The profits on working both coal and iron are at pre- 
sent exceptiona,, ant the average profit upon existing 
contracts is extremely favourable. The valuation, how- 
evr, made for the Company by Richard Bedlington, 
Esq., the eminent Mining Engine r of Aberdare, is based 
upon an average of only 2s per ton profit at Tillery, and 
2s 6d per ton at Milfrain. and 10s per ton on iron; and 
his estimate of income is intended to extend over the whole 

; jife of the collieries, and amounts to— 
| £ 

Ti'lery Colliery, 90,000 tons at 2s......... 9,000 

i 

Milfrain Colliery, 100,000 tons at 2s 6d. 12,5(0 
Iron, 11,000 toms at 108 .........000- ecceesee 6,500 

ooo §=— 1,848 

Total ccscscssesesssseensseese evecee 28,546 
Deduct 5 per cent. interest on mortgage 
GAROINGS tiki ccctecctircccstetiscnsionnss: Ree 

Leaving available for dividends............. 26,346 
Being equal to about 13 per cent, on the proposed 

capital, 
in his summary of the valuation above referred to, Mr 

Bedlington estimates the properties to be worth £233,520, 
and in concluding his report he states that— 

‘If the pr. perties herein named are b ught for the sum 
given in the suminary, or under, I am convinced that the 
purchasers will become the possessors of a highly pro- 
fitable investment.” 

Applicatio s fer shares to be made on the accompany- 
ing form to the Bankes, Brokers, or to Mr James Fraser, 
7 Bank buildings, Lothbury, London, E.C,, on or before 
the 18 h inst. 

London, December 11, 1873. 

Issue of 10,000 Shares of £10 each in the Brynmawr Coal 
aud Iron Company (Limited). 

ForM OF APPLICATION (YO BE RETAINED BY THE 
BaNKERS), 

Directors ef the Hrynmawr Coal and Iron 
Company (Limited). 

GENTLEMEN,—Having p-id to your bankers the sum 
of £ I hereby request you will allot me shares 
in the above Company, avd I tereby agree to accept 
such shares or any le-s nutaber that may be a lotted to 
me, and to pay the deposit on allotment, and such calls 
as may from time to time be made upon them; and I 
request you to place my name on the register of share 
hoiders in respect of the shares allotted to me. 

Name in full 

To the 

Profession or occupation 
Residence in full ............... oe 
Date ..... eceece Ba sceeenesccsscc-sceceses 1873. 

VY TO "Th T ’ vw 

|: GIDIUS.—A NEW ELASTIC 
|} 424 OVER SHIRT, which will enti ely dispenoe 

with the old-fsshioned and ever--hrinking coloured 
flanne. The Agidius is perfectly shrinkless, and made 
from the finest Segovia wool. Sold sy the inventors 
of the Eureka shirt. Patterns of Material and Self 
measure fiee by post fromthe Sole Makers, RICHARD 
FURD and CU., 41 and 44 Poultry, Lonien, 

| OLLOWAY’S PILLS ARE 
the best medicine for peeple wvose faculties are 

} jaded and whose energies are exhaust'd by trying 
nee. A 

few doses of these piils always prove a simple, safe, and 
svothing t eatinent for all stomac® and jiver complaints, 
a longer cour-e will set right every organ whose action 
is impaired, an‘ etrengt en eve y structure whose tone 

is diminished, and ren: vate that bioog purity 
is tainted. Giddiness, nausea, headache, flatulency, and 
all other mas yield with surpri-ing 
certainty and © lerity to these co: rective pils, which lay 

off 

| 
| 

| temperatures, too much work, or over-indu 

| 
} 
| 

| 
' whose 

dyspeplic syimnpt 

siege to these d stressing sensations, and carry off, with- 
jut any pain or Gi-agre able drawback, those peecant 

matters which are disorderigg the entie haman 

— re 

ST 

a ——— 
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TRUNK bi qeaxn, 

7OMP a OF ¢ 

RAILWAY 
‘ANADA. 

retary having 
ected, the 

sth inst., 

1 | In consequ ! ot » President and Se 
§ | bes detait ond iger than was ex} 

f ADJOURNED MEETING, announced for the 
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OVAL HUNGARIAN SIX PER CENT] 
TREASURY BONDS, 

FOR £7,500,000, | 
| Or 153,000,000 Reichsmarks German Currency, or 76,500,000 Florins Austrian Silver Currency, 

a ee 

Se TN IY ROR AR NS + 

2 TT 

> 

Redeemable at Par on or before December Ist, 1573. 

i iaeaiiaeianiins aaa a 
' 

HIS MAJESTY THE KING OF HUNGARY, EMPEROR OF. AUSTRIA, in accordance with the Act of the 
f Royal Hungarian Diet, promulgated on the 29th November. pores has auth vised th he Finance Minister to create and issue these || 

Bonds, which will be divided into five equal series of £1,500, ‘Reichsmarks 30,600,000 German Currency, or Florins | 
; 15,300,000 Austrian Silver Currency. 

t The Hungarian Government en: yages to repay the whole of these Bonds at Par on the Ist December, 1878, reserving, || 
f however, to itself the right, by giving six months’ notice, to redeem at Par, at an earlier period, the whole of the Bonds, or one 

or more series of the same to be drawn by lot. 
Besides the general guarantee of the Hungarian State, this Loan participates in the security which has been created by 

| the Law of 29th November, 1873, pledging the State Domains for Lo vans to the amount of Fifteen Million Pounds Sterling. 
j This Law further enacts that all moneys arising from the sale of State Domains are, as the sales take place, to be used for the 

i redemption of these Loans. 

Subscription Lists will be opened in London, Berlin, Frankfort-on-the-Main, Ac., for about £6,000,000, the balance || 
: having already been placed. 
} SUBSCRIPTIONS will be received in LONDON, at the Off es of Messrs N. M. ROTHSCHILD and SONS, on || 
" TUESDAY, the 16th inst., and the LIST will be CLOSED on or } » THURSDAY, the 18th inst. 

The price of emission is £89 for every £100 Stock. payable as follows :— 
r | £o « 

£15 ) 
£2 n '6th February, 187 

' £15 17th 4 ome 

£21) 14 \ -—- 

14 on 18 - 

£8) 

Subse ribers may J ay up the r maining instalm itS, 1 nd rd int at the rate per ec nt. pr rannum, on any Tuesday 

or Friday after the Scrip has been issued. . 
The failure to pa vay the why le of the instalments subj cts all previous payments to forfeiture. 
The interest as it falls due and the principal of the redeemed Bonds are payable 

In Lond Ek.  pesnsecenscecodoes “* \t the Oi al Mes N M. R s¢ ila and Sons n ft inds terlir ° 

} NR et ee a — The Direct Disconto Gesell ; ) At the rate of 20.4 
ab coestacbeshtecuciaese™ = Mr 8. Bleichros Marks German 

Frank fort-on-the-Main ... — \ A. de Rothschild and Sons, Currency per £ 
— — 5 - J I ] 3 k f Li und Industr e, ) ste! gy. 

I i —_— The K.K. priv. Oe r Credit Anstalt fur) 
Handel uud Gewerbe, |} At the rate of 1 

i sian eee gemabhs nis Saunier — Baron S, M. de Rothschild, { Florins Austrian 
SO i - Mr Moritz Wodianer, f Silver Currency 

Buda-Pe We ixetctssdabaeiites -- The Kk | Ungar Staats Central- , per £ sterlin 
eee ie ele ee — The Ungarise \ligemeine Cre nk J 

The Bonds will be issued to bearer in sums of 
£50 or Reichsmarks 1,020 German Currency or 510 Austrian Silver Curr ncy. 

£100 —_ 2 O40 . —= 1.020 aie 

| £500 ome 10,200 — — 5,100 — —_ 

} £1,000 a 90.400 oe 10.200 — — 

with Coupons payable half- s arly, on the Ist June and the Ist December each year, until the date of redemption. The first 
Coupon will fall due on the Ist June, 1874. 

Applications for these Bonds must be made in the annexed Form, and accompanied by a deposit of 5 per cent. on the 
| amount applied for. In case the allotment should not require the whole deposit, the surplus will be returned; and if the 

deposit be insufficient for the first instalment on mee n t allotted, the balance required must be paid forthwith. 
In case of no Allotment being made the deposit of the applicant will be returned. 

\ Scrip will be issued, which will be exchang ; for the Bonds after payment of the last instalment; and the Bonds, 
ij bearing interest from the Ist December. 
Government. 

The Bonds, which are exempt from all Hungarian taxes, will be signed by His Excellency the Minister of Finance, the 
| Director of the caeane and the Chief Ace uuntant. 
} New court, December 11, 1873. 

FORM OF APPLICATION, 

Issue of £7,500,000 (Seven Million Five Hundred Thousand Pounds Sterling) Nominal 

be delivered as soon as they are received from the Royal Hungarian 

a 
awee 

~ 

ree ROYAL HUNGARIAN SIX PER CENT. TREASURY BONDS, | 

Capital Six per Cent. Treasury Bonds. 

To Messrs Rothschild and Sons. 

— EMEN,— request oo 
nominal capital of the above Stoc k, on whi 

seats oaenianh that amount, o1 | 

according to the conditions of your an, et 

, 8a) Pounds || 
1 deposit of 5 per cent., or £ , and 
«1 to , and to pay the balance of such Allotment 

London, December, 1873. \ 
: i i Sas aodeinennes sel a : om 
| pees paeeetor narra: aoe weet pccenea ener a eee ees eee 


