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aI , It was known that tkey could not legislate in a Con- any weight that can be alleged in favour of the change 
i 7s ade servative sense, and no one expected them to legislate | Every other section of the community has its mouth-piece in | 

in a Liberal sense. They had nothing to do, therefore, but to the House of Commons. It can make its voice heard 
legislate in a sense which should be neither Conservative nor | 
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Liberal. There is at least one subject which stands in extreme 

need of legislation of this kind. If the Government had 

seriously taken in hand the improvement of the law they 

would have found worthy employment for their utmost skill 

and energy. They held a position which exceptionally 

fitted them to take up this work, They had a powerful 

majority at their back, and a majority which was sufficiently 

conciliated by the fact that its leaders were in office. They 

bad been made Ministers expressly that the land might have 
rest. Nothing heroic or striking was expected from 
them. If at the opening of each successive Session 

the Queen’s Speech had promised nothing but bills 
for the simplification and amendment of the law, no 
one would have wanted things to be different. The 

Conservatives would have felt that their leaders were only 

carryiog out in office the promises made in Opposition; the 
Liberals would not have liked to call attention to the fact 
that they had left so much useful work to be done by 
their successors. Leaving 1874 out of the account, as a year 
devoted to necessary preparation, the three Sessions that fol- 
lowed might hereafter have been looked back to as among the 
most fruitful in lasting results that Parliament has ever seen. 
Instead of this the record is, for the purposes of law reform, 
an absolute blank. The opportunity has been let slip, and it 
is impossible to say when it may return. A majority which 
would have passed any measure that it was bidden 
to pass bas never been used, and a number of reforms which 
can scarcely be effected, except by the aid of a majority of 
this kind, have been left unaccomplished. In short, a Cabinet 
which might have rendered immense, if scarcely noticed, 
services to the country has been content to render next to none. 

Next, Lord Granville told some of those who call themselves 
Liberals, as well as those who call themselves Conservatives, 
certain plain truths. The present war is not a war in which 

_ praise or blame ought to be evenly distributed between the 
combatants. There is a very general disposition just now to 
treat Russians and Turks as equally guilty as regards their 
manner cf carrying on hostilities, and even to claim sympathy 
for Turkey on the ground that she is the weaker power. Upon 
the first point Lord Granville and Mr Forster are not men who 
are likely to be carried away bysentiment, or to hazard asser- 
tions which they do not believe that they can make good. 
Lord Granville, in particular, has been accustomed for a great 
part of his life to weigh the statements of Ambassadors and 
Consuls, to make allowance for circumstances of character 
or position which may give an unconscious bias to their 
testimony.” and to read between the lines of official docu- 
ments. Yet his judgment on the evidence relating to 
the alleged atrocities is that, in so far as it can 
be relied on, it all goes to show that “the Turkish 
‘Government are accomplices in these horrors, while, with 

“regard to the Russians, although great cruelties may in 

there; it can insist on its complaints being 1i 
to. The agricultural labourer a his ome feclinge, 
his own grievances, his own interests, but, except i. 
so far as they find expression at public meetings 
or are described in newspapers, they remain unknown, 
Parliament governs tue labourers with every intention of 
doing them justice, but it governs them with that im. 
perfect power of giving effect to good intentions which 
accompanies necessary ignorance of the views and opinions of 
the class for which it legislates, This is a distinct and separate 
flaw in our representative system, a flaw which has nothing 
to do with any other imperfections or inequalities which may 
be found in that system, and which can be dealt with without 
any reference to them. When the agricultural labourer has 
been given a vote, and the elements which compose a really 
representative House of Commons are at length completed, it 
will be time erough to consider tbe relations of 
these elements among themselves. The burden of 
Lord Granville’s advice to the Liberal party is, not to mix up 
questions which have no essential connection with one another, 
From time to time, no doubt, there arises a need for readjust- 
ing the voting power of the several classes of constituencies, 
so as to make their power in the House coincide more accu- 
rately with their power in the country. In the opinion of 
some persons, this is a work that ought to be taken in hand 
at once. In the opinion of others, it ought to be taken in 
hand so soon as the county electors receive a large addition to 
their numbers. Whyshould those who think that the agri- 
cultural labourer ought to have a vote delay the day 
when he will get one by mixing up two questions which 
can be better handled separately? There are weighty argu- 
ments in favour of admitting the agricultural labourer to the 
electorate; there are weighty arguments against admitting 
him. But whether the balance lies on the side of admitting 
hiw, as we kold, or on the side of excluding him, as Mr | 
Goschen holds, it is a question that stands or falls on its own | 
merits. If he ovght to be brought in it is on grounds that 
are equally conclusive, whether a re-distribution of seats does | 
or does not accompany the change. If he ought to be kept. 
out it is on grounds which are equally unaffected by any con- 
siderations of this kind. The re-distribution of Parliamentary 
forces is important enough to demand a Session to itself, | 
and there is nothing to be gained by insisting on considering 
it in the same Session as that which will witness the tale of 
those forces finally made up. Above all, it is to be hoped | 
tbat the Liberal party will listen to Lord Granville when he | 
counsels them to approach this question without thought of | 
the immediate results to this or that political organisation. | 
If it is just and expedient that the agricultural labourer should | 
be represented in Parliament, it will remain just and expedient, | 
even though he may vote for the Conservative candidate. 
The completion of a representative system is too great a— 
matter to be weighed in any party balance. 
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blitai scat! ‘ retaliation have been committed by the Bulgarians and by | ee ‘ 
aes | Naas ‘sme individuals among the Cossacks, the army is as humane THE PROSECUTION OF M. GAMBETTA. 
i 4) Neue t | . a mr pili a ag se amy “nly THERE is no blunder left to the French Government to 
tk ' tt ie] believe,” alate «that < eae ak the esstate commit. This is the first impression which the startling | 

1 “have been immensely exaggerated, but I am quite sure | 2¢Ws that they mean to prosecute M. Gambetta for his really | 
BM Se x ah | “that it impossible for you to exaggerate the atrocious | temperate speech at Lille has produced; and it is, perhaps, | 
et ik: ; “cruelties with which the Turks are carrying on the war.” | the soundest, as well as the most obvious, view of a strange | 

_ Nor must it be forgotten that they are carrying on the 
| war not merely against Russian soldiers but against men who 

were yesterday their subjects in fact, as well as in name, who 
are still their subjects in name, and who, if they are victorious, 
will be their subjects in fact again to-morrow. Can a Govern- 
ment which is at this moment committing atrocities greater, 

step, without a precedent in the vagaries of French politics. | 
All English journals pronounce it an unaccountable error of 
judgment. The Republican journals of France regard this 
so-called “act of energy” as a triumph to their cause; and 
predict that it will turn out to be a repetition of the Marshal's 
famous march from Chalons, which soon ended in the capitu- 
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ata: 4: ' more wanton, and more senseless than those which excited the 
. feelings of the country last year be called weak? Can the 

population that ,is suffering under these cruelties be called 
| strong? These are very fair questions, and they are questions 

lation of Sedan. It is quite plain that many of the friends of the 
Government are not easy in their minds as to the wisdom or mean- 
ing of summoning M. Gambetta before the Correctional Tribunal 
in Paris for a speech spoken in a private house, and of giving 
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which Lord Granviile is too old a diplomatist to ask if they 
could be truly answered except in one way. 

Lord Granville’s advice to the Liberal party relates mainly 
to the subject of the county franchise. It is satisfactory to 
find him resting the argument for extending the franchise on 

either him or M. Grévy an opportunity of repeating, with 
new point and ample commentary, his charge against the 
Marshal, or rather, against his Ministers. The trial may 
be held in camerd. But reports of the speeches m 
defence will get abroad, and will be greedily read as P nm» 
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é ef) the true ground tkat it will give representation to a class | forbidden fruit. His home-thrusts will be known to ten | 
- et which is at present unrepresented. This is the sole reason of | times as many persons as now know them. J/ faudra “| 
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officers in the State, and the President’s share of the re- | 
stamp will be at the tip of every Frenchman’s tongue long | sponsibility is accounted for. 
before M. Gambetta is fined and his appeal is disposed of. 

materials for indicting him on the circuitous charge of being | 

accessory +)» the publication of seditious or libellous lan- | begun to fly 
guage, will not the whole trial serve to confirm the hardest | provincial { 
things the Republicans have been saying of the Executive ? | steep and slippery 
In fact, there cannot be two opinions that if the Government | slide. t 
really mean or at all hope to win at the Elections, the prose- | spirit 
‘eution is a blunder. 

| We must not, however, hastily refuse to credit the Due de 

i 

| 
| 

! 

Broglie and M. de Fonrtou with the capacity of perceiving | 
what is so evident to other eyes. They must be as sensible 

os some of their critics are of the inexpediency of giving M. 
Gambetta a prominent platform to speak from, and an attrac- 

‘tive grievance to descant upon, just on the eve of the general 
‘elections. We hesitate, therefore, to take it for granted that 
‘the whole affair is duly explained when it is said that the 
Minister of Justice and the Minister of the Interior have 
‘momentarily lost their heads, and foolishly given ear 
‘to some intemperate advisers. If that were the whole 
explanation, the prosecution would be of little conse- 
"quence ; it would rank with the prohibition of the sale of 

'M. Thiers’s portrait, or the midnight arrest of M. Bonnet- 
Duverdier. We might even hope that, as sensible men, the 
Ministers would back out of the false position. But this act 
of vigour comes at a time when it must be patent to the 
Marshal and his Ministers that all hopes of beating 

‘the 363 at the elections are almost extinguished. They 
must be face to face with the probability that the 363 
will come back recruited. The Left are a united party; the 
Right are at sixes and sevens. Prosecuting a newspaper here 
and an ex-Deputy there, scattering libels by means of the 
Bulletin des Communes, and dismissing wholesale Mayors who 
remind the President of the Republic of the existence of a 
Republic, have done little good to the Government. They 
have been crying “ Wolf, wolf!” to no purpose. Nobody 
believes the Government organs when they talk about M. 
Dufaure, M. Grévy, or M. Thiers as desirous of pulling society 
to pieces, or head-centres of Red Associations. The policy of 
petty and worrying terrorism is visibly not advancing M. de 
Fourtou’s object, and it is just possible that a perception of 
this fact has to do with this new vigour. It is not at all 
necessary to assume that it heralds an actual coup d'etat. 
We may believe the J vrangais—the Duc de Broglie’s 
organ—when it chides Conservatives who bid the Marshal 
save everything by a wave of his hand. We see no reason 
to doubt the perfect honesty of the Marshal's motives, accord- 
ing to his lights; he wishes to act constitutionally, just as 
George III. did, or to take a case more in point, as Andrew 
Johnson did in his warfare with Congress. Several of the 
members of the Council of Ministers are not the stuff out 
of which conspirators are made. They are much too limp 
for the work, and even if there were the courage to set the 
law at naught, there is not the unity of spirit necessary to imitate 
the 2nd of Tecember or the 18th Brumaire. Let us do the 
Ministers the justice of remembering that in ousting the 
Republican prefects, dismissing too candid Mayors, and thwarting 

the sale of Opposition jourtals, they have not much, if at all, 

exceeded the letter of their powers. They have at worst 

used constitutional powers in an unconstitutional spirit. We 

have no wish to accuse them, as a body, of deliberately in- 
tending to obtain a Chamber of Deputies after their 

own heart, by fair or foul means, We need not even 

assume that all the Ministers have acquiesced in the pro- 

secuticn—if, indeed, we are to believe the assurances of the 

Ministevial papers that there was no disagreement in the 

Caliiet—for the same reasons. The Due de Broglie may 

have given his approval, as his organ suggests, in order to 

wicen the breach between the Republican orator and the Mar- 

shal, and to make the former an impossible leader of a Left 

Centre Ministry until 1880. This reason is perhaps marked by 

feeble subtlety, but that does not make it altogether incredible, 

when the motives of the Minister of Justice are in question. 

One or two of the Bonapartist sympathisers in the Cabinet 

may in their hearts not object to do anything which would bring 

about the upsetting of an omnibus by a rash Republican, a petty 

street disturbance, and the interference of the troops. And as 

for the Marshal, it is only necessary to suppose that he regards 
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M. Gambetta’s plain language as an insult to his superior 

J done more to demonstrate the possibility of a Conservative 
a 

{ Republic such as M. Thiers asks for than all his arguments. 
j 
| 
| 
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What is really ominous about the prosecution is that it may || 
: 5 < © > qd may 

Even if the lawyers are able to extract from his words | be the beg z a ginning of new tactics,—the tactics of men who de- | 
spair of success at the polling-booth. The Ministers have | 

functionaries. They have come to the top of a! 
slope, down which they may insensibly 

which sets the Procureur-Général on M. Gambetta 
might refuse on any or no plea to accept the verdict of the || 
constituencies, if hostile to the Administration, as final. The 
danger ahead may not be, and probably is not, downright law- || 
lessness on the part of the Executive; the policy of the) 

the strain necessary for that. The serious element in the | 
outlook is the pos ibility of an indefinite continuance of 
the wearisome absence of rest or stability in French affairs, 
and of the general election proving only the first chapter of | 
another set of exciting incidents. The Ministers may desire | 
a second Dissolution ; the Senate may not be disposed to assent ; | 
there may be difficulties as to obtaining the necessary votes 
for the public services; and the ground will be strewed with 
pitfalls. Even if the Ministers are careful not to go out- 
side the letter of the Constitution, can we be sure that all || 
sections of the Opposition will bear the protracted strain 
upon their patience and good-sense? Hitherto they have 
kept their temper and not talked very indiscreetly. They have 
borne with credit a rough training, of a sort which is the | 
best preparation for Parliamentary Government. j 
have some right to the praise given them by M. Wadding- | 
ton, the ex-Minister of Education, who said the other day | 
that the Republicans had cast off “the bad traditions of | 
“* political strife” in France, and that they had met the high- 
handed acts of the Executive with prudence and sobriety. | 

the effects of many months of Ministerial nagging and terror- | 
ism. The least excitable of people sometimes fail to bear | 
up against prolonged irritation, and can we be quite sure 
Frenchmen everywhere will be much wiser than their former | 
selves 7 If they prove themselves so, these times will have 

THE CHRONIC CONTROVERSY IN THE TEXTILE 

at higher fame than outspoken journalists and |} 

We cannot shut our eyes to the fact that the same 
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Ministry is made up of strands too varied and weak to bear 

They || 

| 

| 
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But we cannot look forward with complete confidence to || 
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TRADES. i} 
Ix many branches of manufacture a sort of chronic contro- || 
versy exists between masters and men. 
surface in bad times, and is peculiarly active just at present 
in several centres of the Cotton Trade, especially at Black- | 
burn and Boltor—in the latter of which towns an extensive | 

It comes to the | 
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strike is at this moment threatened. The question at issue is | 
so recurrent, the interests involved to the parties concerned are 
so serious, and the arguments on bcth sides so apparently 
plausible and some of them so cogent, that it is worth while | 
to explain the subject under discussion. 

There is no controversy as to facts—none at least worth | 
meutioning. Trade is dul', demand stagnant; the cotton | 
manufacture in most of its branches is unprofitable or worse; | 
stocks are accumulating, avd unsaleable at remunerative | 
prices, 
upon their operatives to bear their share in the general | 
difficulty, and to submit to a reduction of wages to the| 
moderate extent of 5 per cent. The operatives resist this | 
r-duction, and declare they will strike rather than accept it. | 
There are about 150 mills in Bolton, and from 10,000 | 
to 12,000 persons are under notice. 

The position taken by the workmen is this :-—they argue, | 
both now, and as a general principle, that a reduction of wages | 
is not the sensible or appropriate mode of meeting the diffi- i] 

Stocks are || 
accumulating, they plead, and this means that there bas been i 
overproduction ; the supply of goods has exceeded the demand ; | 
and tbe natural and obvious remedy is to dimini-h the quantity 

i 

| 

culty, but that a resort to “short time” is. 

produced till it reaches or surpasses the requirements of the 
market, when all will come right again. Further they argue, 

work full time and produce full quantity under such circum- | 
stances is simply to prolong and intensify the mischief, and 
still more to glut a market which is admittedly already over- | 

what at first glance seems undeniable, that to continue to 1 

stocked. 
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The reasoning is plausible, to say no more; and the | 

! 

Under these circumstances, the masters bave called | 
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| siderations. 
'“ much as we propose to sacrifice for the time far more than 

= a 
DN een 

| operatives clench the cogency of their pleas by three other con- 
First, they say, ‘we prove our sincerity, inas- 

“ you ask, since we are willing to work only two-thirds of the 
“ present hours of labour—i.e.—to forego four shillings out of 
“ twelve per week, or 33 per cent., instead of the 5 per cent. 
|“ you have given notice of. Moreover, the leisure we shall 
b gain by this arrangement will be of some value to us; though 
|“* we cannot persuade you to believe this, and though we admit 
| « that we do not always, nor all of us, employ it in the best 
| « fashion. Lastly—the resort to ‘short time’ and the conse- 
“quent dulness of the Liverpool cotton market which will 

'' « result, must reduce the raw material at least as much as the 
“5 per cent. you propose to screw out of us.” 
| The argument is weighty. The answer of the masters is 
not less so, though it does not lie so completely on the surface 
‘and is not so obvious to the naked eye. 
the allegation is beyond dispute, that “short time 
curtailed production will injure their position, not amend it, 
because it will aggravate their losses; that their hopes of 
disposing of their heavy stocks depend upon being able to reduce 
prices, and that “short time” renders this impossible, inas- 
‘much as it augments the cost of production. The extent to 
which it does this is never understood by the outside public, 

‘nor indeed is it fully realised by the operatives themselves. 
We will endeavour to make this clear in a few words, and by 
some figures which are actual and not speculative. The cost 
of production of cotton goods consists of four items, (1) wages 

| and salaries, (2) contingent expenses, such as carriage, coal, oil, 
and a variety of other articles consumed, (3) interest on fixed 
}and floating capital, (4) depreciation of machinery and 
“plant.” Now, a large proportion of all these items are 

They allege, and 

| equally, or nearly equally, heavy whether the mill-owner works 
| four days or six days a week, whether he produces (say) 18,000 

| 
{ 
{ 

PE CO 

pieces of calico or only 12,000. A considerable part of the 
wages are paid in the form of salaries, that is by the 
year not by the week, and have no reference, or scarcely 

|any, to the quantity of goods produced. The same 
| may be said of the miscellaneous expenses; the amount 

of coal required and of oil used is not reduced in 
anything like proportion to the reduction of hours worked ; 
while the owner must usually keep his horses and carters, 
alike whetler they convey a larger or a smaller quantity of 
calico to the market. It is obvious, too, that the interest on 
the capital employed remains the same whether the hours 
| worked be 8, or 10 or 12; and the machinery depreciates 
| quite as fast or faster when standing as when going, and is 
, just as likely to be superseded by improved inventions. Be- 

|| sides this, as every manufacturer well knows, “short time,” 
if at all prolonged always causes some demoralisation among 
the workpeople, and a loss of the “best hands,” who find 
employment elsewhere. 

The result of the whole is as follows—as shown by a 
careful calculation in certain average cases we can vouch for. 
There are factori.s which consume a large amount of raw 
material. Tue cost of production when working “ full time ” 
(6 days) was 3°75d per lb; when on “short time ” (or 
| 4 days), it rose to 4:°25d; when working full time, with a re- 
‘duction of wages to the amount of ten per cent., it fell to3°5d— 
that is, “short time’ added a halfpenny per pound to the cost 
of making the calico, which, in the case of an ordinary mill 

| turning out 48,000 lbs a week, means a difference of 5,000/ a 

< 

year; while a reduction in wages to the extent of ten per 
cent. would reduce the cost by a farthing per lb—or economise 
2.5001. It is manifest from these figures that the difference 
between the cost of production on the masters’ plan and on 

} the men’s would amount to three farthings a lb, or about \ 

| ence between a very dull or a moderately paying business. 

; 

' 

15 per cent. Now this percentage will just make the differ- 
It 

»y also make such a difference as to enable the owner to 
reduce the price of his calicoes, and thus extend their sale and 

| clear off his stock. And further, what is still more important, 
| in a competition (often close enough) with foreign and rival 
i produe-re, it may just turn the scale in favour of the English 

factory. 
| Now, let us look at the difference which each plan severally 
will make in the earnings of the operatives. The average 
| weekly earnings of a family, consisting of father, son, and 
daughter (a usual combination), in the cotton mill we have 
taken as a fair specimen, reach 3/ 4s Od. The men’s plan of 
|“ ome time” would reduce this income to 2/ 2s 8d. The 

” and | wages; 

[Sept. 1, 1877, 
masters’ plan of ten per cent. reduction would leave it at 2117s 8d, or 15s more. Thus, the scheme advocated by the 
operatives themselves could only be carried out at a sacrifice 
of 15s a week more than their employers ask from them for 
whatever number of moaths short time might last. Yet in 
order to carry out their own views in preference to those of 
theiremployers, it appears that they are disposed to strike—that 
is, to forego for an indefinite period not 63 or 7s a week, but 
31 4s Od, or the whole they are now earning. Their argu- 
ments, therefore, when thoroughly examined, turn out to be 
not only not sound, but distinctly fallacious. 

“Why, then, do they advocate short time,” it will be asked 
“ and whence the preference by so shrewd and intelligent a 
“body for a demonstrable fallacy?” Simply because their 
natural shrewdness is darkened by suspicion, and, intelligent 
as many of them are, they are misled by delusive phrases, 
They cling by a sort of blind instinct to a special rate of 

they fancy, in the face of repeated experiences, that 
if this rate is once reduced, it may be difficult or impossible to 
recover it; they confound a nominal scale of payment with 
actual earnings, and concentrate their attention on the former, 
It may, perhaps, be unreasonabie to expect them to put faith 
in mere maxims of economic science, or to feel absolute con- 

fidence that wages will rise again as soon as trade is brisk, 
and that their labour will once more command its full price 
when the calicoes they weave are once more in good demand. 
But their own experience might remind them that, some ten 
or twelve years since, wages in the districts in question rose 
gradually above 25 or 30 per cent., with no effort and 
little reluctance ; while since 1872, there have been two or 
three successive reductions in spite of the most eager struggles 
to avert them. 

The real truth we believe to be that “short time,” ic, 
artificial limitation of production, is the fitting remedy where 
bad trade arises from over-production and is temporary only. 
But in all ordinary cases a proceeding which unavoidably and 
largely raises the price of the goods you make and have to sell 
(and to compete with other producers in selling), is virtually 

= lle 
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suicidal, and is condemned by the mere statement of the |) 
position. 

LAW REFORM BY PRIVATE ENTERPRISE. 

No single person in this country has, since the death of Ben- 
tham, done more for the cause of law reform than Sir James 

Stephen ; but if he can carry out the scheme of which he 
has traced the outline in the current number of the “ Nine- 

teenth Century,” he will not only surpass his former achieve- 

ments, but will clear the ground for further undertakings 
which, as matters stand at present, are hopeless, Almost 

everyone admits in principle that the English law is in a state 
of confusion and obscurity, which is at once a scandal to a | 

community like ours, and the source of many practical evils, 

Most persons who think about the subject at all, whether | 

lawyers or laymen, give their approval in the abstract to the | 
codification of the law. It is incontestable that if the | 
immense masses of chaotic wisdom accumulated in the 

Statutes At Large, in the Year-books, the Reports, 
the works of authoritative text-writers, could be 

reduced to a methodised order, it would be both 

expedient and practicable to amend many branches of our 

jurisprudence which are felt to be out of accord with modern 

opinion, but which in their present complicated condition it 

is difficult to touch without the risk of doing mischie’. The 
whole body of law relating to property in land is an example 
of thie. Twuere is, we believe, a very general desire that our 

their main principles, to which, for many social and political 
land laws should be simplified, without, of coarse, ‘alt 

reasons, the majority of the English people cling; but this 
subject-matter is involved in a technical j»rgon so obscure and | 
so deeply rooted in obsolete and forgotten doctrines that 
Parliament feels itself entirely incompetent to undertake the 
work of revision. That work, in fact, would have to be 
left in the hands of a few experts who might happen to be 
members of Parliament, and we are not exaggerating when we 
say that in the preseat House of Commons there are not four 
men fitted forthetask. This sense of incompetence, conjoined 
with an intelligible but most mischievious jealousy of external 
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by Parliament, and Parliament will not give any other body of | 
men the legal authority to do it. 

Sir James Stephen maintains that the greater part of the 

work is of a literary kind, and that it might be very effectively 

accomplished by private enterprise, without Parliamentary 
sanction. Even though it was never to be supported by an Act 
of Parliamert, the advantage to practising lawyers and 
to the community at large of the 

Sept. 1, 1877.] 

interference in the business of legislation, even for limited and 
temporary objects, is the most serious obstacle in the way of 
any extensive law reforms, The work, in fact, cannot be done 

good reason to hope that when the materials for codifica- 
tion were thus placed within easy reach and in a manage- 
able form, Parliament would be tempted to approach this 
problem of codification from which it now, not unreasonably 
enough, recoils. Thus, what Sir James Stephen himself has 
done in his admirable digests for the Criminal law and the 
Law of Evidence would be done for the whole body of our 
jurisprudence. Obsolete and irrelevant matter would be 
cleared away, good English and a plain direct style would 
be substituted for the obsolete phrases and clumsy tropes 
of former generations of lawyers. There would be little 
difficulty then in discussing even such a subject as real 

| property law in the House of Commons, and the effect of any 
proposed change would be at once obvious to laymen of fair 
intelligence, especially those whose wits were sharpened by 
the possession of land, 

But how is this most useful work to be done? It is too 
gigantic for the powers of any single man, even if one could be 

| found who possessed the encyclopedic knowledge, the leisure, 
and the devotion required. Sir James Stephen has a very 
simple answer. The Council of Law Reporting which was 
organised in 1865, and which has done its duty with remark- 
able success ever since, supplies the model for a Council of 

| Legal Literature. This latter, like the former, would be 
managed by the most eminent members of the legal profession, 
partly chosen ex officio, aud parily nominated by the Inns of 
Court and the Incorporated Law Society. It cannot be 
doubted that the most eminent lawyers of the day would be 
weil-pleased to serve on such a Council, and to give a general 
supervision to the execution of the particular schemes that 

‘| might be undertaken, One or more principal editors would 
|| act upon the lines of a large scheme framed by some com~ 

petent person, and the parts in detail would be allotted to 
comparatively young men. Sir James Stephen does not 
doubt that an abundance of skilled labour, either for the pre- 
paration of digests or the selection and classification of cases 
from the Reports could be obtained by a body like the pro- 
posed Council. ‘The number of able men, ’ he says, “at the 
‘ Bar who will compete with eagerness for any kind of work 
“ which will give them a certain amount of steady pay, and 

“ bring their names before the legal world, is practically un- 
“ limited ;’ and his experience as a member of the Council of 
Law Reporting enables him to make this statement with 
authority. 

But then we come toa point of the highest practical import- 
ance. Could the new Council of Legal Literature be expected 
to pay its way? The analogy with the Council of Law 
Reporting does not hold here. Every practising lawyer must 
have his reports, and as those issued by the Council were 
more complete, more regular, and much cheaper than thove 
previously supplied by private adventure, the enterprise 
started with the certainty of a steady subscription list, and has 
grown rapidly in professional favour. But though the works 

published by the proposed Council of Legal Literature would 

no doubt be most valuable, and in a few years indispensable, 
there would not be at the outset a fixed and calculable 

demand for them as there was for the Reports. Practising 

lawyers have their libraries already, apd until the advantages 

of the digests and classified reports had become apparent on 

a considerable ecale, it is probable that the income of the 

Council would fall far short of the outlay. There must be 

into consideration, no substantial objection can be urged. The 

Inns of Court have a large income, and the most conspicuous 

piece of public work they do with this income is the 

maintenance of the Council of Legal Education and its 

frequently altered system of teaching, at the cost of some- 
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support of the same sort to the proposed Uouncil of 
Legal Literature? The funds are available, and the | 
Benchers who administer them, but receive no per- |} 

profit whatever from them, have no reason || 
for refusing to allocate them to legal literature any || 
more than to legal education. In fact, being practising || 
barristers and practical men, they have every reason to believe || 

_ that an improvement in the form of legal work would do more || 
_ to advance the study of the law among the young men who || 
are going to the bar than the endowment of any number of | 
lectureships or scholarships. Of ccurse the benchers of the || 
Ions of Court could not be expected to give their money for | 
this or any other purpose without being sure that their wishes 
would be carried into effect by competent men. But if the || 
new Council included, as it ought, half-a-dozen of her || 

| Majesty’s judges, the law officers of the Crown, the leading || 
| Queen’s Counsel (nominated by the Inns to which they || 
| severally belong), and some representatives of “the lower || 
“branch of the profession,” it would not be unreasonable to i 
ask the benchers to trust such a body with a few thousands a | | 
year, say for seven or eight years tocome. By that time a | 
great part of the work would have advanced so far that we || 
should be in a position to see whether Sir James Stephen has 
exaggerated its value, and whether it is hkely to be self- | 

! 

| 

supporting. 
a 

PROTECTION IN VICTORIA. 
THE maintenance of a system of Protection in a British colony 
long after the mother-country has been emancipated from such || 
trammels, and a speech in favour of that policy from the | 
Speaker of the Legislative Assembly of the Colony, are cir- 
cumstances sufficiently remarkable to deserye more | 
passing notice. 

1 
than 

To explain these things, it is needful to go back to the 
11th May of this year, when, at the general election in Victori: 

at that date, the Ministry of Sir James McCulloch was placed | 
in so distinct a minority that Sir James had to resign office, and 

was succeeded by Mr Berry. There is a Free-trade Leaguo | 
in Victoria, and that League had been strong in the support of | 

Sir James McCulloch. Consequently the defeat of that |} 

Minister was equivalent to the maintenance of the cause of | 
Protection. The old Speaker of the Legislative Assembly, Siz 

Charles McMahon, fell with the McCulloch Ministry, and Sir || 
Charles Gavan Duffy was summoned to the Chair by the party } 

which came into power. There was this 

appointment of Sir Charles Duffy, that he was the originator | 
fitness in the 

of the 20 per cent. tariff which acts as a Protective support | 

of the industries of Victoria, and which the presen? 
Ministry in that colony is pledged to maintain; and the 

proposal which is the basis of the financial policy of Mr Berry 

is a land-tax progressive in its incidence, together with which | | 
the present scale of Custom-house duties is in most instances 

to be continued. Some remissions in the Customs’ duties are 
proposed, but these are of such a character as noé to interfere 
with the principle of Protection to local industry. This princip! 
is not only to remain supreme, but the application of it is even 
to be extended; it is intended that “ certain industries now 
outside the tariff” should be benefited, by the tariff being 
caused to apply to similar goods when imported. 

The forms of the British Constitution are duly followed out 
at the Antipodes, and among them that indispensable ; 
that the Speaker of the Legislative Assembly has 1 
of addressing the House over which he presides, except 
its mouthpiece ; and in consequence, in Victoria, as in England, 

' 

i 

| 

| 

“the Speaker” is the man who least of all has an 
opportunity of expressing his own opinions. Put the) 

} j power which is denied to “the Speaker” inside 

then some provision for the initial expenditure. Sir James | “House” may be exercised by him shes freed fr mn. the | 

Stephen comes forward with a proposition which at first sight | trammels of his high position; and Sir Charles Duffy! 

appears almost too bo!d, but against which, if seriously taken | bead he found an occasion to express his opinions at 

given by the Melbourne Chamber 
Young of Montreal, who had acted as Representative of | 

Canada at the Industrial Exhibition recently held at Sydney. 

Originally Sir Charles Duffy had been a F'ree-trader, but finding | 
uli ypted 

; 
of Commerce to 

| a Protective poliey in favour in Victoria, he likewise 
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those tenets as suitable to those latitudes. Desiring to take 

this step, Sir Charles Duffy desired also to fortify himself 

with the support of three persons respected by himself and 

many others, and consequently he laid his difficulties before 

Mr Bright, Mr Carlyle, and the late Mr John Stuart 
Duffy received 

more or less, as he considered, supporting the 
| Mill. all 
answers, 

opinion that in a young and struggling community the 

From three, Sir Charles 

istrict rules of Economie Science need not be applied with 
‘the same rigid adherence to first principles as in an older and 
‘more settled country,and he thus considered himself strengthened 
‘in the belief that he was at liberty to adopt the politico- 
‘economic creed then in vogue in that part of the Southern 
Continent with which his fortunes were united. But the 
satisfaction with which Sir Charles Duffy has hitherto rested 
|on this opinion must now be greatly shaken, A report of the 
speeches at the Melbourne dinner was conveyed to Mr Bright, 
|who at once took the opportunity to repudiate, in a letter to 
|Mr T. B. Potter, the opinions which had erroneously been 
ascribed to him. “TI recollect,” Mr Bright says, * meeting 
“ Sir Charles Gavan Duffy on his visit to this country; but 
“ [have not the least recollection that we had any conver- 
“sation on the subject of Protection, or on the policy of the 
“ Province of Victoria on that question. If any such conver- 
“sation occurred, I can say with confidence that my views 
“ have been entirely misunderstood and misrepresented by Sir 
“ Charles. The words he put into my mouth are much like 
‘in meaning to what I think I have seen in some of the 
“writings of Mr John Stuart Mill, and it may be that Sir 
“ Charles may have inadvertently attributed to me what he 

* has heard from Mr Mill or read in some of his works. Ifa 
Government voted a sum of money to support a steamboat 

| “ enterprise which was deemed of great service to the country, 

| 

| 

‘but which, from its novelty or its risk, private capitalists 
1! would not undertake, I should say that in doing this no 
|| “sound principle would be broken, and that the public 

interest might possibly be wisely served. So, if a Govern- 
|“ ment thought that a new culture might be introduced into 

“ the country, such as the grape or tea, it might appropriate 
|“ a sum of money to make that experiment, leaving its future 
r progress or fate entirely to the industry and disposition of 
“the people. But to enact a tariff imposing heavy duties on 

* most important articles of import, to establish an oppressive 
| and costly system of Custom-houses, to build up special in- 

“terests before their time, or industries which might never 

| 

| ‘thrive in the free air of competition, at the expense of taxa- 

| 

| Mr Bright is happily able to speak in his own defence, and 
{no man better. But on Mr Mill’s behalf we desire to say a 
|] few words. Great tenderness should always be used in 

| putting forward a statement on behalf of the dead, lest one 
\should, however unintentionally, misrepresent them in any 

};way. In order to avoid doing this, we will quote from Mr 
| Mill’s works the passage on the strength of which his support 
| has been claimed in favour of the principle of Protection in a 
| new country :—* The only case in which, on mere principles of 
“ political economy, protecting duties can be defensible, is 

|“ when they are imposed temporarily (especially in a young 
|“ and rising nation) in hopes of naturalising a foreign in- 
| dustry, in itself perfectly suitable to the circumstances of 
|“ the country. The superiority of one country over another 
/“ ina branch of production often arises only from having be- 

gun it sooner. There may be no inherent advantage on one 
part or disadvantage on the other, but only a superiority of 
acquired skill and experience. A country which has this 
skill and experience yet to acquire may in other respects be 
better adapted to the production than those which were 
earlier in the field; and besides, it is a just remark that 
nothing has a greater tendency to promote improvements in 
any branch of production than its trial under a new set of 

j 

| 

conditions. But it cannot be expected that individuals 
* should at their own risk, or rather to their certain loss, intro- 

tion upon the whole people, levied partly at the Custom- 
houses and partly by the high prices which are sought to be 
obtained on the home-made and protected article, is a 
policy so unsound and so injurious, that I am greatly sur- 
prised that any one in the least acquainted with me or with 
my life should have supposed it possible that I should have 

‘ given it my support.” 
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‘duce a new manufacture, and bear the burden of carrying it 
‘on until the producers have been educated up to the level of 
* those with whom the processes are traditional. 
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“ duty, continued for a reasonable time, will sometimes be the 
* least inconvenient mode in which the nation can tax itself 
“ for the support of such an experiment. But the protection 
“ should be confined to cases in which there is good ground of 
“ assurance that the industry which it fosters will after a time | 
“be able to dispense with it; nor should the domestic pro- | 
“ ducers ever be allowed to expect that it will be continued to | 
“them beyond the time strictly necessary for a fair trial of | 
“ what they are capable of accomplishing.” (* Mill’s Principles 
“ of Political Economy,” Vol. IL., pp. 487-8.) 

When this passage of Mr J. 8. Mill’s writings is examined, it 
does not say more in favour of protecting duties than Mr 
Bright has done. The limitations on the imposition of | 
the duties described as economically permissible under cer- | 
tain circumstances are very strict. The duties are to be 

| 

distinctly temporary in their character, and the industry | 
the growth of which it is intended to foster should be 
one perfectly suitable to the circumstances of the country. It is 
extremely doubtful whether either of these two essential pre- 
misses can be predicated in favour of the Customs’ duties of 
Victoria. There seems no intention that they should ke tem- 

porary, and it is difficult to understand how any manufactures 
can be successfully maintained in a country destitute, as Vic- 
toria is stated to be, of any supply of coal capable of being | 
readily and profitably worked. Meanwhile, there is reason to | 
doubt whether the experiment of attempting to carry On an | 

Administration on Protectionist principles under such circum- 

stances has been successful, after all. Though Victoria contained 
in 1875 considerably the largest population of any of the Austra- 
lian Colonies, yet both in public revenue and in trade it was run 
very close by the neighbouring Government of New South Wales, 
which, with a smaller population, has long adopted a policy of | 
Free-trade. That the value of the imports should be larger in 
proportion to the numbers of the population in New South 
Wales than in Victoria is, of course, under the circumstances, 
only a natural thing; but it shows distinctly the vigour which 
Free-trade infuses into the system, that the exports of New 
South Wales should nearly equal those of Victoria in value. 
Even in the exports from Victoria to Great Britain it is stated 
that New South Wales has a share. More than two millions 
worth of wool is mentioned as having been sent from New South 
Wales for shipment to England, vid Victoria, in 1874 ; and it is 
stated that this amount appears in the statistics of Victoria, 
first as an import, then as anexport. Were it struck out from 
both sides of the account the trade of New South Wales 
would appear to be far more nearly on a level with Victoria, 
and that with a population in New South Wales only about 
three-quarters the size of that in Victoria. To go further into 
the comparative prosperity of the two colonies is not possible 
here. The great natural advantages of Victoria will probably 
enable that colony to make head-way even in the teeth of 
those hindrances which the erroneous policy of her Adminis- 
tration have set up in her path. The speech of Mr W. Hay, 
of Sydney, at the annual dinner of the Cobden Club this year, 
explained in a few words the motives which had led the 
majority of the electors in Victoria to adopt a policy of Pro- 
tection. The theory that it is possible to maintain a high 
level of prices by fiscal expedients is exactly the kind of 
shallow sophism likely to impose on those who have suddenly 
arrived at wealth with little exertion on their own part. Time 
will gradually show the error of this opinion. An adherence to 
sound principles of financial policy, not a vain endeavour to 
support incorrect opinions by the influence of great names, 
will prove the best course for the statesmen of Victoria to 
pursue. 

} 
| 

BUSINESS NOTES. 

Ramway Carrrat anv Ratway Bustness.—The following 
figures compare, on twelve of the chief lines of the United 
Kingdom, the increase of capital raised, with the increase of 
train miles run, for the half-years ending June 30, 1876, 
and June 30, 1877. In nearly all cases it eppears that 
the increase of capital much exceeds the increase of business 
done upon the lines; and though this is some evidence of an 
excess of capital above legitimate requirements, it is but rough 
evidence after all. It is suggest«d tat the companirs should 
publisi not only the figures as to train miles run, but should 
also supply the comparison of passeng-rs, goods, and miaeral 
traffic per ton and per mile carried, and railway shareholders 
would do well to insist upon the suggestioa being carried out. 
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Per Cent. 

c—-Aggregate Capital,--— Per of Train 
June 30, June 30, Cent.  Mile- 

Name of 1576. 1877. Increase, of In- age In- 
Companv. £ £ £ crease, crease. 

Lon. & Nth.-Western 63,456,000 ... 79,509,900 ... 2,053,900 ... 30 15 
Lancashire & Yorksk.. 28,783,000 ... 29,923,000 ... 1,140,000 ... 40 ... O5 
Midland .........-+e+eee0e 58,540,000... 61,793,000 ... 3.244000 ... 55 ... 44 
North-Eastern .......+. 51,557,000... 53,828,000 ... 2,271,000 ... 42 23 
Great Northern......... 26,236,060 ... 23,061,000 ... 1825000 ... 70 ... 21 
Sheffield ........00-e+eeree 21.198,000 ... 21,925,000 ... 727,000 ... 35 44 
Great Eastern .......++ 30,716,000 ... 31,059,000 ... 343,000 ... YO 1... 20 
Lon. & Sth.-West:rn.. 19,728,000 ... 20,349,000 .. 621,000 ... 323 ... 20 
Brighto.....cscccceceeeee 18,506,000 ... 18,835,000 . 329,000 ... 17 45 
South-Eastern ......... 19,267,000... 19,5°8,000 ... 301,000 ... 15 ...-20 
Lon., Chat , & Dover... 21,933,000 ... 22,083,000 ... 100,000 ... O58 1... 3:1 
Metropolitan ........000 8,189,000 ... 8,253,000 ... 64,000 ... 78 -29 

Petal scope 373,173,000... 386,191,000 ... 13,108,000 ... 35 16 

Trust Monry.—!In a recent case, ex parte Cooke re Strachan, 
| Lord Justice James affirmed the doctrine that trust money in 
the Lands of an agent is liable to be followed as such, when 
proper notice of the trust has been given. In a subsequent 
Appeal case, a decision of Vice-Chancellor Malins, in con- 
formity with this principle, has been upheld. The facts were 
that Jacob Birt, a solicitor, had been employed by the trustees 
of an estat», to sell some houses in Fitzroy square. Mr Birt 
accordingly received money on account of the trust ; but instead 
of placing the money to a trust account, he paid them in to the 
credit of his own private account with Messrs Drummond. 
There are two main principles, according to Vice-Chancellor 
Malins, on which cases of this kind are decided ; the one is, that 
a trustee or his agent cannot assert a title of his owr to trust 
property, but that such property remains subject to the trust so 
long as it can be traced and followed into other property into 
which it may have been converted ; the second is, that if a 
man mixes trust funds with his own, the whole will be 
treated as trust property, except what he can distinguish as 
his own. Accordingly, as it was found in this case that 
10,0062 was received from the trustees, while the whole of 
Mr Birt’s balance was only 8,500/, it was decided that the 
whole might be claimed by the trustees. The Master of the 
Rolls confirmed the Vice-Cbhancellor’s desision, simply on the 
ground that the trust money received by Birt can be traced. 
One of the arguments used on the side of Mr Birt was, that his 
position was rather that of a banker than of an agent towards 
the trustees, But it was pointed out by Vice-Chancellor Malins 
that it had been Mr Birt’s duty, when he had to pay 
money on account of the trust, to apply to the trustees for 
cheques to do so, which completely distinguishes Mr Birt’s 
position from that of an ordinary deposit banker. 

Tue Improvement 1x Ratway Trarric.—The current 
half-year shows some promise of that improvement which we 
last week pointed out as being the chief hope of the English 
railway sharetolder, From the figures given below, it will be 
sen that on the eleven lines whose returns are analysed, a 
large proportiou of the increase of receipts in July and August 
hitherto has been from goods 'raflic; the passenger increase being 
58°5, and the increase from goods 41°5 per cent. of the total. 
The period treated is too short a one upon which to base any 
argument for solid progress; but we have already shown, by 
the Bankers’ Clearing-house returns, that the general cash 
transactions of the country are well maintained, and it is 

certainly worth while to mark the corresponding indications of 
improvement given by the returns of goods traffic on the 
railways, The foilowing are the figures :— 

Axatrsis of Trarric Iscreases for Seven Weeks of the Present 
Half- Year. 

Total 
Increase. Passengers. Goods. 

Name of Company. £ £ e. 
London, Chatham, and Dover... 5,418 8,365 2,053 
London and North-Western ... 4,425 13,100 —_ Gere 
North-Eastern .....0.cese coscerese 307 ... — 7,122... 7,429 
South-Eastern .........s000 sseeree 7,061 4,782 .. 2,279 
Brent Weeters ooccccccoscespecsesss 4,632... 75S ase 3,879 
Great Eastern ........cccccsseerees 9,284 ... 10,555 ... — 1,321 
Great Northern .......c0essseeees 4,201 4,207 =~ 6 
Lancashire and Yorkshire ...... 12,116 ... 9,566 2,550 
London and Brighton ............ 15,206 ... 12,633 2,573 
Manchester, Sheffield, & Lin... 8,515 .. — 89 8,604 
BRUNO. nasinccsdgsencomervennnnns 12,468 ... — 2,838 15,306 

pos 83,583 .. 48,912)... 34,671 Total ceed: ccsscoce 585 % a ALS % of ) 

Total. Total. 
———_—_—— 

Coat Propvcrion or Germany.—In the year 1876 the 

total quantity of coal produced in Germany exceeded 689 mil- 

lion centner (343 million tons), against 668 million centner in 
ag 

_—$_— 

1035 
1875, which is an increase of a million tons. The reasons 
for an increase in production, whilst the ordinary trade de- 
mand was in a state of decline, are found to lie in an, 
increased use of coal in new districts, and for purposes for 
which it was previously unknown. In the present year, how- 
ever, there is no longer any such rate of increase. On the 
contrary, the production in the Dortmund district for the first 
quarter of 1877, compared with 1876, shows a decrease of | 

of 8 per cent. 
whole production of Germany, the diminution is serious; and 
if the market value of the yield for the quarter is compared, 
viz, 1,050,0002, against 1,370,000/ in the first quarter of | 
1876, it will appear that the diminution in that case was 19 
per cent. The number of workmen in the district diminished 
from 83,315 to 74,067, or 11 per cent. As in this country, | 
the depression of the coal trade must have the effect upon | 
German railways of tending at once to contract their traffic 
and to diminish their working expenses. ‘ 
SUMMARY OF AGRICULTURAL RETURNS OF GREAT 

BRITAIN FOR 1877. 
' 

Note.—The returns were collected on 25th June, in the years 1875 | 
and 1876, and on 4th June in 1877. | 

{ 

i 

Extent of Lanp in Great Britain under— 
Wheat. Barley. Oats. Potatoes. Hops. 
Acres. Acres. Acres. Acres. Acres. | 

RN sci 3,342,481 ... 2,509,701 ... 2,664,009 ... 522,653 ... 69,171 | 
1876 ...... 2,995,957 ... 2,533,109 ... 2,798,430 ... 505,088 ... 69.999 | 
BOOT ocssce 3,168,540 ... 2,417,588 ... 2,754,179 ... 512,471 ... 71,317 | 

Increase (+), or Decrease (—). 
Wheat. Barley. Oats. Potatoes. Hops. | 

1877) ... $172,583 ... —115,521 ... — 44,251 ... $7,383 ...41,318 | 
over > or or or or or 

1876)... 58% 46% .. 164 15% 194 | 
1877) ... —173,941 ... —92,113 .... 490,170 ...—10,182 ve $2,146 | 
over > or or or or or 

1875)... 52% 37% .. S844 19Y 314 

Torat Number of Live Srock in Great Brirar. 
Cattle. Sheep. Pigs. 

No. No. No. | 

BEEN sc eteeinge 6,012,824 od. SOPRANO © btetens 2,229,918 
Se iesansrxes 5,846.362 ...... DEER MOS scnace 2,293,620 
FOSE cecosesse 5,697,280 ...... 28,168,815 ...... 2,498,659 

Increase (+), or Decrease (—). 
Cattle. Sheer. Pigs. 

LSTT) —acvvseces — 149,022 — 4,136 205,039 
over or or or 

REPUTE > <oscsenns 2°5 % ia 0-0 % 89 4% 

SUPE savcctees —315,544 —998,623 +268,741 
over or or or 

ever vsetiawed 52% 3-4 % 12-14% 
R. Girren 

Statistical and Commercial Department, Board of Trade, 
17th August, 1877. 

THE PUBLIG REVENUE AND EXPENDITURE. 

The following are the receipts on account of revenue during 
the week ending August 25, as compared with the correspond- | 
ing period of last year :— 

Receipts of 
Week Ending 

Corresponding 
Period of 

August 25. 1876. 
£ £ 

Customs ....cccccccccccceccccce sovves 342,000 — .. cee 350,500 
TAR cictiinine-eeeatimetreninens 272,000 ..... 275,000 
Stamps ....ccccccccccccescccsescecees 183,000 ...... 217,000 
Land Tax and House Duty...... ee cans nil. 
Property and Income Tax ...... 20,000 ...... nil. 
Post Office........ccccccrcccseveseres 100,000 ...... 100,000 
Telegraph Servic®  .......seeeeeee ee nil 
CaO BMG secre insinnnccttanscsece ts 20,000 
Interest on Advances for Local 

Works and on Purchase Money 
of Suez Canal Shares ......... Wl > seach nil. 

Miscellaneous... ... s.ssreceserseees 129,921 ...... 15,893 

TOO ocishevedbntecdinsivevs 1,036,92! ...... 977,893 

The total receipts of the previous week were 943,9741. 

The Exchequer issues of the week on account of expendi- 

ture were 421, 5001, viz. :— 
£ 

Permanent Charge of Debt ......-..-.-+++++ senseereeees 50,000 

Interest on Temporary Loans for Local W orks, and : 

Interest, &c., on Exchequer Bonds (Suez)......... bil. 

Other Cnarges on Consolicated Fund..........++--+++ nil. 

Supply Services ....cscssceeseesssseeeessesrerrerseeresers 371,500 

EE casacaheadas = op ieeanaanenadanenriananeniceene® 421,500 

| 
' 340,000 tons upon a production of 4,360,000 tons—a fall | 

As this district produces more than half of the | 
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a petition by manufacturers of Zurich, who demand an 
increase of the duty on woollen goods, and an interdiction for 
the cantons to purchase their military equipments out of the 
country. A similar pretention has been put forward in 
Austria. M. Leroy-Beaulieu argues that if France does not 
hasten to conclude treaties of commerce with foreign 
countries, she will find herself shut out from all their markets. 
The demand for cians by the French manufacturers of 
woollen goods is the more incomprehensible when it is remem- 
bered that the exports of those goods at present amount to 
350 aeene of francs annually, against 100 millions of 
imports. 
A return of the business of the French fire insurance 

companies in 1876 gives the following general results com- 
ee with the preceding year. The capital insured on the 
Ist December last amounted to80,110,575,132£ (3,204,423,004/ ), 

an increase of 372,813,037£ on the same date of 1875. The 
premiums received during the year amounted to 79,496,787f 
(3,179,8687), also an augmentation of 2,850,254f. The losses 
paid are set down at 37,909,047f (1,516,360/), or 4,755,771£ more 
than in 1875, The year was thus unfavourable compared with 
the preceding one. Besides the amount of the premiums, the 
companies, twenty-five in number, received 4,341,162f from 
investments, making a total of 83,837,950f, and which sum was 
employed as follows :—Losses paid, 37,909,047f; commission, 
management, &c., 31,482,309f ; dividends, 13,362,000f; to the 
reserves, 1,084,594f. The total reserves at the end of 1876 
amounted to 59,554,142; and the capital, either paid up, due, 
or represented by deposits of Rente, &c., to 625 millions of 
francs. The capital insured had increased from 68,000 
millions (in round numbers) in 1869, to 80 millions in 1976 ; 
the premiums from 63 millions to 79; during the eight years, 
inclusive, the smallest sum paid for losses was 28 millions in 
1871; the maximum was nearly 40 millions in 1870 and 1876. 
The following is the declared value of the imports of gold 

and silver in France during the month of July, and in the first 
seven months of the year :— 

Imports, From 
July. Ist January. 
frances. francs. 

Gold bullion .......... <a 2,524,960 ...... 53,973,600 
Gold coin ........0.06 . 17,635,200 ...... 278,201,600 
Silver bullion........... ° 1,426,800 ...... 22,923,000 
Silver Coin...ccccccccsces 5,945,600 ...... 74,802,200 

{ 27,582,560 ...... 429,900,400 
1,101,300/ ...... 17,196,016/ 

The imports in July were small compared with the previous 
months, the exchange on London having stood, down to the 
fourth week, at a price which did not permit the purchase of 
gold on the English market. The table of exports I have not 
appended, as it contaims obvious errors; the exports of gold 
bullion are given as less at the end of July (from the Ist 
January) than at the end of June, and the total given does not 
correspond with the four chapters when added up. The 
amount is either 74 millions or 71 millions, according as the 
one or the other is correct. 

The indirect taxes in France produced during the month of 
July a sum of 171,261,000f, which was an increase of 844,000 

for aiding the iron works, by introducing iron sleepers | 
instead of wooden, upon all the State railways. 

for of 465 furnaces one-half are still continuing their works, 

ee 
; 

at least Hungary will side with Germany, and at last act) 
energetically, as otherwise it is to be feared that Germany | 
will break off the negotiations altogether. Austria’s chief | 
objection to retain the said regulations for goods imported to | 
be dressed is, that much unfair dealing has been practised. | 
Still, means to hinder this might be found without changing | 
regulations useful to the industry of both countries. No 
unfairer dealings than took place with the duty for | 
exported sugar, which we have often mentioned can be 
thought of, and yet it has never been proposed to abolish 
the drawback on exported sugar. Provinces on the) 
boundary of Austria derive great advantage from the system | 
of foreign goods imported to be improved. Thus, Vorarl- 
berg receives large quantities of goods from Switzerland, and | 
sends them back in improved condition. The transactions 
of Switzerland in this respect are, however, on a much more 
liberal scale than at present are those of Austria with Ger- 
many. Although Austria grants but few advantages to 
Switzerland, still Switzerland has consented to let yarns and 
textile goods be exported and imported freely, the former to 
be woven, the latter to be dyed and finished, in Austria. Thus, 
about three thousand ewt of muslin is exported yearly from 
Switzerland to Vorarlberg, as well as 2,500 ewt of tulle and 
reels of cotton, and 289 ewt of cotton yarns, to be turned into | 
embroidered curtains, which are returned to Switzerland free 
of duty. In 1875, for purposes of weaving and dyeing, 1,180 
ewt of raw, and 844 cwt of dyed cotton yarns, 8 ewt of silk, 
and 440cwt of cotton textures, were exported from Switzer- | 
land to Vorarlberg and returned free. Austria again makes 
use of Swiss manufactories for having its silks dyed black. It 
is to be hoped that the Austrian Government will know how 
to meet the demands of the Protectionists more firmly, now 
that Germany has set the example of resisting them by keeping 
iron freed from duties. The Protectionist arguments against 
the abolition of iron duty chiefly turn out the interests of the 
workpeople, of whom many would lose the means of earning 
their bread. The Prussian Statistical Office has, however, just 

eo the results of the trade census. If the iron branch 
e divided into two parts, one which produces iron, the other | 

which consumes it, it will be found that the former represents | 
460 establishments, with 139,698 persons in them, and the | 
latter 95,256 works, with 282,311 persons in them. The latter 
have all their interests tending towards freedom from duties, 
and it is natural that the State should lend a more willing ear | 
to the majority than to the minority. Besides, the producers | 
of iron are mostly rich manufacturers. The Secretary for | 

Iron mann- | 
facturers are no worse off in Germany than anywhere eise, | 

whilst in England, of 962 but 531 are at work, in Belgium | 
only 17 out of 54, and in Luxembourg, but 9 out of 25. Free- 
traders in Germany are trying to obtain a reform of the tariff 
after the fashion of that of England, that is, that all imposts 
should be abolished which bring but a small revenue to the 
State, and that the duty on very few articles alone should 
remain, viz., those that bring into the Exchequer the most | 
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the Prussian Board of Trade initiated the only means 

important sums. 

The character of the Bourses of both Vienna and Berlin | 
has, during the whole week, remained the same as we reported | 
it in our last. The rise has even increased on account of the 
late victories of the Turks, and quotations are drawing near | 
the height they stood at before the beginning of the war. | 

Still, speculation is the principal business carried on, as may | 

be seen from the enormous rise of the of the) 
Creditanstalt. The shares of most railways have also risen, 
except those of the Southern Railway—which remain in tl er, 
old position because the final accounts with Italy have been so 

on the estimates, but a diminution of 7,118,000f compared 
with the same month of 1876. The falling off is most marked 
in French and colonial sugar, railway duty, and registration 
dues. During the seven months from the Ist January to the 
3lst July, there was an increase of 27,110,)00f on the esti- 
mates, and a ioss of 4,658,000£ compared with 1876. 

The Belgian journals notify that the Brussels agency of the 
— Comptoir d’Escompte will be closed from the Ist Sep- 
ember. 
The Comptoir d’Escompte announces for Wednesday next 

the periodical drawing of Turkish bonds of 1869. 
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The Crédit Foncier Company has decided on postponing its | long put off—and the shares of the Cologne-Minden Pailway. | + 

issue of new bonds in representation of the Egyptian securi- | The latter had risen 7 per cent., but fell again 3 per cent., | it 
‘| ties held by that establishment. because it has been rumoured that the Prussian Government | po $ 

The Consortium of financial establishments formed in } intends making use of its right of acquiring two lines of the | ou 
Brussels in March, 1876, to assist the Banque de Belgique and | Cologne-Minden Railway—thelines Oberhausen- Arnheim, and | te 

Société de Construction by an advance of 26 millions of | Giessen-Deutz. It certainly is true that Prussia holds to the | ‘ 

—— has just received the last payment in reimbursement | plan of turning all the private Prussian railways ito State | i: 
of that sum. railways. ie 

a The following are the last quotations of the principal effects 2 ei 

G E R M A N Y A N DA U ST R I A. re March 3!. April 30. June 21. July 23. ee &: 

(FROM OUR OWN CORRESPONDENT.) Peper BUGIS seoctsccnssaitisestesncceseore C450... 5860... BHO... 6270... 6580 eee 

View, Angust 28, | Silver Bente swmmemnmmnenmne OS STB cs Tha0 we 4515 TED 19 3 
The representatives of the German Empire entrusted with | Prem'um Loan of 1360 2202.00.00... 11025 <.. 306°59 <1. 11075... 11450 ... 11225 : 

the negotiations for the new commercial treaty have returned | Cretitanstalt, -.....--sssssessessssee mo ree tae eke a 7s 
to Vienna after having been to Berlin for new instructions in | [rion Bank... * 53-00. 4275 2. 45°50... 81°00... 5025 - 

the new emergency. It is said that they have orders to | Angl» Bank.......... see oa aoe oe a 

demand a reduction of the duties on iron, and are to insist | Co's Rallwayoo ns 2S e750 ce 7590 SO OH at 
upon adherence to the old regulations for unfinished goods | Lemberg- zernovitz Railway ...... 114550 <2. 10860... 10825 «.- 11675.» 12025 Pt 

that come into the country to be improved. These demands oe Lae henge ee on y+ a ee. ae, . 

can but be considered fair when it is remembered that Ger- Stentuho. Comment .Oeedinehalt wy ni enn oe | ery 

many allows irom to be imported entirely free of duty. | , Metin acicc yor iil silver“. Ws) “ 11h68 “11170 “- 10e59 - 10549 ca 
Besides, it is to Austria’s advantage to obtain tools, Ke, for | x oroicois cssunssneesneenneeneen 974... 1029... 1015... 933... #68 ey 
agriculture, at a reduced price. We may, therefore, hope that * 25 August. : e 
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| For some years complaints have been heard that cattle | 

THE ECONOMIST. 

The following is the official return of ‘he cheques and bilis 

_ ee 

[Sept. 1, 1877. 
Se 

are conveyed by railway in acruel manner. The German rail- + gleared at the Bankers’ Clearing-house :— 
way office has now sent a circular on the subject to all the 

Chambers of Commerce and railways-direction, proposing that 

the trains containing cattle should go more rapidly, and that 

the animals should be allowed more water during their 
journey. In the year 1876 in Berlin alone 663 head of cattle 

‘arrived dead, or in very bad condition. 
The returns of German railways, always excluding Bavaria, 

give the following results for the month of July :—The length 

of rails in use extended over 25,520 kilometers (an increase of 

940 against 1876). The total revenne amounted to 6 1,246,571 

marks (3,212.000/), or 1,103,028 marks (141 marks per kilo- 

meter) less than during the same month 1876. The total 

revenues since January, 1877, amount to 403,985,985 marks 
(20,199,900), viz., 11,777,106 marks (1,110 marks per kilometer) 
less than during the same period 1876. The total capital of 
the railways at present amounts to 4,225,452,007 marks 
(211.273.000]). Of this sum 1,495,910,908 marks are shares, 
359,432,550 marks are preference shares, 2,370,108,549 marks 

| are debentures. When the whole railways will be built as they 
were planned. each kilometer will have cost 16,375 marks. 

The total of new money coined in Germany up to the 18th 
| August was the following :— 

Marks. 
Ben GORA Pheees ..cccocccsveccnesesesecocenscetenns . 1,507,644,765 
In silver pieces ....... ecocusvibeuentesoude ae 408,572,731 
Be BICKER DIONNE 5 ceceveseveresaercsiasece — 35,160,344 

| In copper pieces..........cerccccccscvesscceseres 9,595,930 

The new silver coinage has nearly reached the total amount 
/allowed in the Currency Act. The Government has yet to 
‘complete the withdrawal of old silver thalers still in circula- 
| tion. 

| The revenues of direct taxes and duties in Germany 
amounted to the following for the quarter between 1 April to 

_31 July, compared to the revenues during the same period 
1876 :-—Customs’ duties, 35,834,512 marks (— 5,420,026 marks); 
tax on beet-root sugar, 3,355,858 marks (+ 599.879 marks); 
‘tax on salt, 9,416,638 marks (+ 380,568 marks); tax on 
tobacco, 389,295 marks (+ 18,236 marks); tax on brandy, 
7,582,967 marks (— 802,253 marks). 

Che Bankers’ Gasette. 

| BANK RETURNS AND MONEY MARKET. 
{ BANK OF ENGLAND. 
| AN AccounT pursuant to the Act 7th and 8th Victoria, cap. 32, for 

the week ending on Wednesday. the 29th day of August, 1877. 
ISSUE DEPARTMEN?. 

| Notes iseued........... £39,193,255 | Government debt...... £11,015,100 
Other securities ...... 3,984,900 
Gold coin and bullion. 24,193,255 

! Silver bullion ......... ois 

39,193,255 39,193,255 
BANKING DEPARTMENT. 

Propristors’ capital... £14,553,000 | Governmentsecurities £14 910,568 
ON ile -. 8,042,970 } Other securities ...... 18 519,555 

| Public deposits, in- MUNG cnccccsetcioasenes ee 1£).292,710 
| eluding Exchequer, Gold and silver coin... 835,964 

Savings Banks, 
| Commissioners of 
| National Debt, and 
| dividend accounts... 4.302.420 
| Other deposits ......... 23,013,944 
| Seven-day and other 
PS peuebbee . 346,463 | 

~~ sasenenmiilageiais 
_ 45,558,797 | 45,558,797 

| 

| Dated Aug. 30, 1877. F. MAY, Chief Cashier. 
1HE OLD FORM. 

| The above Bank accounts would, if made out in the old 
form, present the following results :— 

LIABILITES. £ 
Circulation (including 

bank post bills) ... 
| Public deposits ...... 
| Private deposits ...... 

AS8ETS. £ 

83,877,123 
25,029,219 

Securities ............. " 
28,247,008 ; Coin and bullion ...... 
4,302,420 

23,013,944 

55,563,372 58,906,342 
~ balance of Assets above Liabilities being 3,542,970/, as stated in 

the above account under the head Kxsr. 
FRIDAY NIGHT. 

ae preceding accornts compared with those of last week 
exhibit— 

Increase. Decrease. 
£ 

Circulation (excluding Bank Post Bills) ~— eseceeeee = 002,665 
| Public deposits ......... edvaccevoosumbenssoss a 
| Other denosits... ......... pomnniidh Seeing on” RRA | ccsinnace a 
Government securities ....... eeinnaell cones es arabes 79.986 Other securities ............................ . ae 
So” 8 aponecanataape ae Erica os ies 
ERE RT fae sad a cee 
Se ee mesiuideinadseibaokmel eee \depbonte ee 

Week ending Week ending Week ending 
Aug. 29, Aug. 22, Aug. 30 

1877. 1877. 1876. - 
Tharsday............ £12,322,000  ...... £14,426,000  ,..... £10,640,009 
Friday ....sc00 14,289,000 ...... 14,939,000 0.2... 11,038'000 
Saturday ...cse00. 14,725,000 sve. 14,556,000 ...... 11,975,000 
Monday ........00+ 11,835,000... 13,723,000 ...... 11,129'000 
Tuesday .......0004 12,665,000 ...... 14,333,000 ...... 13,940,000 
Wednesday coccee eo» 14,894,000 ...... 12,069,000 .,.... 12,802,000 

Total ........ 80,730,000 ...... 84.046,000 ...... 71,217,000 
JOHN ©. POCOCK, Deputy-Inspector, 

Bankers’ Clearing-house, Aug. 30, 1877. 

The following shows the amount of the Circulation, Bullion 
in both departments, Banking Deposits, Banking Securities, 
Reserve, and Rate of Discount, for three months ending 
29th August, 1877 :— 

—_ Coin and | Securities "Rate of 
Date.  wornged Bullion. Deposits. in Banking Reserve, Biessunt 

Bills. jSepartonns 

anne a inthaeaiin 

, it~ s |; # | # | 
May 23 cocsessseees, 23,065,055 24,854,497 28,583,366, 34,712,299 11,789,442 8 

30 cecssoseess, 27,955 420 25.009,187 28,665.305) 34,447,632 12,053,767, — 

June 6 seessoseses 23,035,185 25,225,001 23,946,121 34,594,194 12,199,816 = 
13 sesccosscsee 27,729,660, 25,761,456 29,052.732) 33,878,451) 13,031,796 = 
20 sevceerossee) 27,406,290 26,615,824 30,022,323 33,659,629 14,209,534 = 
27 = covecoreee-s 27,994,045 26,826.393 29715,208 33,724,909 13 832.3530 = 

July 4 sesesseee + 28,774,340, 26,948,340 30,622,375 35,418,522 33,174,000) = 

alate 28,767,460, 27,679,257 30,132,647) 32,378,753 13,911,797, 23 

13 ssssserseeee! 28,598,090 27,629,692 29,983,679 34,138,639) 14,031,602! 2 
25 seseesseeees 28,460,275 27,029,505 28.563.914) 33,163,094 13.569,.230) — 

AUg. 1 cccscsoee... 28,758,360 26,741,531, 28 419,475. 33 636 397, 12,983,171) — 

8 sescesseeree 28,898.755 26.071.553 26,917,179! 33,018,373 12,172,803) — 
15 sesecsseesee 28,546,860 25,606,877 27,066,469 33,262,367 12,050,017, _ 

22 cceee evoveee) 28 203,216 25,323,159 27.066,838 33,186,698 12,119,949 = 

©9 wvveeee 97900 545 295.029.2198 27.316364 22,430,123 12.128.674 8 

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

a 
¢ 

| 

| 

a period of four years, corresponding with the present date, | 
as well as ten years back, viz. :— 

a 

Atcorrespondingdates Ang.28, | Sept. 2, Sept. 1, Aug. 30, Aug. 29, 

withthe present week. 1867. 1874. | 1875. 1876. 1877. 

Circulation, excluding £ £ £ } £ £ 

bank post bills ...... 23,633,840 . 26,817,375 | 28,289,090 | 28,087,975 | 27,900,545 

Public deposits..,....... 7 350,218 4,625,486 | 4,093.993 5,768,584 4,302,420 

Other deposits ......... 13 870,130 19,002,556 | 25,010,195 | 27,636,452 | 23,013,946 
Government securities 12,312,373 | 13,566,376 | 13,591,139 15,259,133 | 14,910,668 

Other securities......... 16.976,823 17,597,576 | 18,369,782 15,354,353 18,519,555 

Reserve of notes &coin 14,380,916 231,166,302 | 15,739,208 | 20,621,351 | 12,123,674 

Coin and bullion ....., 23,574,726 22,833,677 | 29,023,298 | 33,709,326 | 25,029,219 

Bank rate of discount, 2 % 3% | 2% | 2% &% 

Price of Consols ...... 943 925 | O4} } 96 95} 

Average priceofwheat €Ss 2d 64s 6d 52a 92 | 463 43 633 10d 

ExchangeonParis(sht) 26 173 25 2515 25 2515 25 25 22$ 324§25 124 17% 

— Amsterdam ditto. 11 19 194 11172 19 11193120} 122 3 | 12 if 23 

— Hamburg (3mtbs) 13 10 10} 2070 «| (2061 2088 2065 
Clearing-house return 50,439,000 126.179,000 115.700.0009 = 71.217 60 | 80.730.000 

‘of the “other” 

securities, showed 
The amount 

the “other” 
deposits, Compared With | 
in 1867, an excess of 

1,893,307/; in 1874, an excess of 1,404,980/; in 1875, an. 
excess of 6,640,413/; in 1876, an excess of 11,832,098/ 
In 1877, there is an excess of 4,494,3892. 

In 1867, the money and stock markets remained very dull. 
In 1874, the foreign exchanges were no longer favourable, 

and this, together with the usual autumn internal demands, | 
made the money market stiffer. Foreign stocks were de- 
pressed, a new issue of Turkish bonds impendiag over the 
market. 

In 1875, the banking crisis in San Francisco was passing 
off without producing any widely-extended effects. The 
accounts of the Bank of California were found, however, to be 
in a disastrous condition. The Bosnian insurrection was 
making progress, and produced some depression in the stock 
markets. 

In 1876, some stir in the money market was occasioned by 
the issue of the 4} per Cent. United States Funding Loan, 
besides some independent financial operations on account of 
foreign Governments. Gold was arriving from Russia, but 
was still being drained out to Portugal. 



Sept. 1, 1877. | 
The account of the Bank of France for the week en liag 

‘August 30 shows the following changes :— 
Aug. 30, —" 23. Increase, Decrease 

ASSETS. £ b 
Cash...ccccccccce-sesereeseesceronces 88,497,000 ... 83, 706, 000 ae + 208,000 
Private SCCUTITICS .......00eeeeee 20,372.000 ... 20,727,000 “ eee 355,000 

| Treasury DONGGS. ..cccccccdeccccse 13,55 4,000 eee 13,554,000 vee eee eee eee 
| LIABILITIES. 
BMebOD cccoccccecccccesscocceescorets 98, peeeee ew 97,104,000 ... 
Government deposits ......... 8.706 ee 8,664,000 ... 
Private deposits ......-csereeee 19,955 ae 19.303,000 ... 

935,000 eee 

42,000 ... 

652,000 wk. 
The following are the principal items in the accounts of ‘the 

| undermentioned continental Banks for the latest week pub- 
lished compared with the previous statement :— 

IMPERIAL BANK OF GERMANY. 
Aug. 23. Aug. 15. Increase. Decrease, 

ASSETS. £ £ £ £ 
Coin and bullion ceecsescereeeee 26,769.000 ... 26,545,000 ... 221,000 4, 
Discounts and advances...... 18,950,000 ,,, 18,790,000 160,000 

Li ABILITIES. 
Notes in circulation ........ eee 33,150,000 ... $3,850,000 .., 
Deposits, SC. ..srscccssee-seeeeees 792,000 ... a = ose 

Acceptances,encorsements,Xc. 8,316,000 7.88 
AUSTRIAN NATIONAL BANE. 

Aug. 22. Aug. 16. 

vee oon 700,000 

23,000 se enn 
427,000 see 

Increase. Decrease. 
AssRTs, £ & & & 

Coin and DulliON creccocees esos 13,862,000 ... 13,662,000 . ont cee 
Discounts and advances ..... + 13,416,000 ... 13,145,000 ... 271,000 ... 

LIABILITIES. 
27,725,000 ... 27,508,000 ... 217,000 ... 
NETHERLANDS BANk&. 

| Aug. °7. ant, 20. 

Circulation  ....ccccccscecers ecco 

De -rease. 
ASSETS. £ £ £ 

Coin . socoscocs =18867000 ... 13, a7;  — bee 10,000 

Discos ints. and ‘advances .. 6,315,000 ... 6,322,000 ... ons eee 7,000 
LIABILITIES. 

Increase. 

Notes in circulation............ — «os 16,985,000 . 
Deposits ..ccce-ccscesescessegesoese 2,000 ... 1,321,000 ... 19,000 

NATIONAL BANK OF BELGIUM. 
Aug. 23. Aug. \6. Increase. Decrease, 

ASSETS. £ £ £ £ 
Coin and bullion ... .......00. 3,896,000 ... 3,902,000 ... ove eee 6,000 

| Discounts and advances...... 11,927,000 ... 11,997,000 ... 70,000 
LIABILITIES. 

» 13,169,000 ... on ews ~-« ORANOOD 
2,575,000 2,564,000 ... 11,000 .. ihe 

Decrease. 
£ £ 

2,690,000 ... 162,000 ... 
« 48,780,000... 200,000... ian 

| Legal DIGI csconstodianebesanen 10,158,°00  ... 10,540,000... ese . 382,000 
AR eIAB INI asec ccsceiststocctibtes 3,104,000 ... 3,110,000 ... is i 6,0 0 

| Net deposits eucnnseee cocteeesece 42,606,000 ... 42,632,000 76,000 
* Converting the reichs-mare at 1s; the Austrian florin at 28; ‘the Dateh flovin at 

1s 8d; and the france at 25f per 1. 
| at 4s per dollar. 

_ Discount anp Money Marker.—A rise in the Bank rate 
having been expected, market rates of discount were, on 
Saturday and Monday, charged subject to such a rise, and the 
advance of the Bank rate from 2 to 3 on Tuesday was chiefly 
4 surprise in that it was not delayed until Thursday, the 
day upon which an alteration is usually made. The rise in 
market rates has been fully 1 per cent. also, to-day’s quota 
tion for 3 months’ bills being 2? per cent. The question 
of bullion exports is still an undecided one, but confidence is 
| expressed i in quarters which ought to be, and probably are, 
_the best informed, that so long as the Bank of France has 80 
large a stock of gold, some of it can be made use of to support 
the Bank of England, should the reserve of the latter run low. 
To-day, though there are few bills apparent in the market, 
money is scarce, and brokers further raised their allowance 
upon deposits at notice. It is expected that French money 

‘will now be, toa less extent than of late, employed in the 
discount of bills in London, and brokers here are preparing for 
an improved business ; but meanwhile the rate of discount in 
Paris is 1 per cent. less than here, although, as we show below, 
lit may soon increase in accordance with the usual internal 
| demand in France, 
| The Bank return of this week shows that 294,000/ in gold 
had been lost, 334,000/ having been taken for export, 
‘and 40,0001 having come in apparently from within the 
country ; but 303,000/ of notes have come back from circula- 
tion, and the loss to the reserve is turned into an augmenta- 
tion of 9,0002. The reserve of cash, therefore, remains above 
12 millions, but is nearly certain to be reduced, under any 
probable circumstances, to 10 millions a month hence, when 
it is usual for gold and notes to be largely withdrawn. Even 
| then the periodical drain will not cease, and unless some gold 
| comes in from abroad the reserve will be small during 
| October. The other changes for the week are an increase of 
243,000/ in other deposits, and of 323,000/ in other securities. 

According to the returns of the New York banks, tele- 
graphed this week, their reserve exceeds the legal requirements 

American currency is reduced into English money 

| by 11,793,000 dols, or 2,360,0000. 
of France shows a drain of notes of about a million sterling ; 
that of the Bank of Germany is not yet issued for the end cf | 
the month, but the rise in the value of money at Berlia seems 
to indicate a local demand there also. It is material to 
observe that, last year, the note circulation of both those 
| great national establishments increased largely during S-p- 

anes 

Circulation... seveveecee 13,079,000 .. 
| Deposi TS eee. eeeweses - oe 

“NEW YORK ASSOCIATED 6ANKS: 
| Aug. 25. Aug. 18. Increase. 

£ £ 
| Specie ..... seccsevsce 2,902,000 .. 
| Loans and discounts... 43,980,000 

THE ECONOMIST. 
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The return of the Bank | that improvement. 

1039 
tember and October. On reference to our “Commercial | 
History” for 1876, it will be found that, as regards the | 
Bank of France, the note circulation, which was 98,770 0002 | 
in August, had increased to 103,020,000/ at the beginning of | 
November; and as regards the Bank of Germany, 
note circulation increased from 33,130,000/ at the opening 
of September to 36,620,000/ a month later. We are evi- | 
dently at the beginning of a period when the demand for money | 
abroad usually increases, and the exchanges are therefore | 
to be closely watched, The short Paris rate on London | 
is this week somewhat more favourable, at 25.14; 
and the New York rate has risen to 4.83, both points being a 
shade above those which would allow of gold being exported | 
from home at a profit, but still sufficiently low to excite mis- 
givings. The German Government is selling large amounts of 
silver, and, it is thought probable, will take the modarate | 
sums shortly arriving upon this market.. The upshot of alli | 
this is that the value of money must be kept up here, | 
unless our stock of gold is to be allowed to trickle away in| 
various cirections, and a distinctly higher rate may become 
necessary, especially should a drain upon that stock be 
suffered. 

Banks and discount houses raised their rates up»n deposits | 
from 1 to 2 per cent. upon the rise in the Bank rate, and | 
to-day tne discount houses have further advanced their allow- | 
ance upon notice money to 2} per cent. 

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

Private and Joint Stock Banks at notice... 2 per cent. 
Discount houses af call ........cccccsccovscccee 
Discount houses at seven days’ notice ...... 27 per cent. 
Discount houses at fourteen days’ notice... 2+ per cent. 

We subjoin our usual quotations for mercantile paper having | 

| 
2 per cent. | | 

i 

various periods to run :-— | 
Bank bills—3 months ..........sesceseeess 27 per — 

_ 25 per cen 
_ S . =—~._. ‘ecopqnquganstucenens 23 per ey 

Trade bills 3 —- ——eaereccccscersesencee 3 per cent. 
—_ ——  tesvccccccscccescores 3 per cent. 
-— Gl pr) enleo apart iis 3 34 per cent. 

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

Bank Rate. Open Market, 

The Bank of Bengal has further raised its rate of disc unt 
this week, from 7 to 8 per cent. 

Toe Srock Markets.—The anticipated rise in the) 
value of money began to affect prices early in the | 
week, and on Tuesday, when the Bank rate was raised, the | 
speculative markets gave way further. For a long time | 
past it has been evident that the range of prices was | 
kept up largely by the aid of easy money, and that a period 
of higher market rates of interest would try the solidity 
of the speculative mancavres which had been favoured by | 
“2 per cent.” Even the present rise in the value of | 
money has influenced the plans of operators. The 
market for American railway securities, which, it will 7 
remembered, was sedulously supported when recent alarms | 
as to the effect of strikes would otherwise have allowed of | 
a panic fall, has recently been much inflated by the 
assumed effects of increased grain traflic this autumn; al 
the upward movement in that market also was Sina 
this week by the rise in the value of money. I: is, in 
fact, apparent that the augmentation of trade in America, 
consequent upon large crops, has had scmethiog to | 

Per Cent. Per Cent. 
POU. T. ocscosevseesccconsocsonsecoageceses a “taabaie 13 
Bee issisese soscddeccessencccssvscses bt ODA 3 
Prambklort..ccscivccessedcsecésvvntseasesse (0 “akinsaes 34 
Hamburg .....cccccccssecsesenseeseeeeeres ese ceccceces 25 3 
AMStOFdAM .,...csccreceeccrerecscerseres Bs secvcesee 27 
BeUsNS  cccccvcsercesecccose .cooccecesese SE ccoceccce 24 
Vienne ...ccccccccccccccccsescccceseceecsee al ccccceece " 
Bp Petersbarg cccseccssccccsscecccosoesee PO --depsndece | 

with the rising tendency of money; and whether 

the speculative rise in American securities be justified 

or not, it appears probable that a distinct commercial im- 
| provement on that side cannot but be attended by the 

dearer money market which checks the speculation based upon 
The settlement had some effect in the 

direction of checking the fall of prices this week, but the 

speculative stocks of foreign Governments and of home rail- 

ways have in many cases fallen distinctly. The fall in Cale- 

donian is an extreme case in point. Investm>nt stocks are 

beginning to feel the effect of scarcer money, Colonial 

Government securities showing this week a declin», instead of | 
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a continuance of the almost uninterrupted rise of past years. 

Bank shares have risen, as usual when the rate of discount 

advances. Indian railways show a further improvement upon 

1 tbe strength of the traffic returns. 

] Encusn Government Secorities.—Notwithstanding the 
| | 

| 
| 

i 

} 
} 

} 
| 

rise in the Bank rate and the political excitement in France, 

| Consols only gave way 4 on Tuesday, and show for the week 
a scarcely quotable decline. 

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

Lowest. Highest. Lowest. Highest. March & June, 
5 95% 954 ... B5E aoe... 38 to 143 pm 

95} ...... 38 to 14s pm, 
95} ...... 38 to 14s pm. 

steoseune woe 954 ...... 38 to 148 pm, 
|| Thursday O43 ... 9: 95 une O5E 3s to 14s pm. 

I sealant 954 ave idan a: cag SIR a eenacd 3s to 14s pm. 
Tue following are the changes for the week, taking the 

| latest unofficial prices for quotation :— 
last Friday. this day. Dee. 

Closing Prices Clesing Prices Inc. or 
. 95 ; 

i) sa 
Exchequer bi! 9s l4s pm 
Treasury bills oe 
Bank »tock (last dividend 6 %)..-... 265 7 

| India 5 %, red. at par, July 5, 1880 105 ¢ 
| Do $ %, red. at par, Oct., 1888 ........00. 104) 5 cocenenes 
| Metropol, Hoard of Works 3¢ % Consols... 103 ¢ eunnpenee 

. Coroniat Government Securitres.—The slight decline 
apparent in this department is an unusual feature, and is 
_ probably connected with the rise in the value of money. The 
following are the changes of the week :—Cape of Good Hope 
4} per Cents. fell 4; New Zealand, 5-30, 4; Queensland 4 
per Cents., 4; South Australian 4 per Cents.,4; and Victoria 
6 per Cents., 1883-5, 4; while British Columbian improved 5, 
and Canadian Intercolonial, 1. 

Foreign GoveRNMENT Securiti1es.—The advance in the value 
of money has been followed by an increase in the supply of stock 
coming on to the market for delivery. Russian 1873 stock, for 

| which at many previous settlements a premium has been 
paid because of its scarcity in relation to speculative 
engagements to deliver, was this week obtainable with- 

, out a premium. The older Russian issues, too, have fallen 
in market value in a manner which seems to show that 
someting has occurred to drive those stocks upon the 
market. In France, the current of investments appears to 

_bave at last stopped, partly, no doubt, because there is 
comparatively little money accumulating, and on balance this 

_week there have been sales, which seem to have been also 
prompted by political motives. The German Bourses have 

_remained quiet, with the exceptions referred to below. 
Prices have this week declined generally, owing at first 

'to tbe tighter money market, next to the Gambetta 
incident, and then to the actual rise in the Bank rate on 
| Tuesday. On Wednesday the demand for stock for delivery 
|in some degree steadied prices, but there has been no com- 
_ plete recovery, and on balance the decline is 1 per cent. upon 
/most of the Russian stocks, and } on Egyptian. French 
and Italian Rentes, are on balance, depressed. 

A strong upward movement in certain securities upon the 
| German bourses during the month now closed has doubtless 
had some influence in the direction of steadying our st ck 
| market amongst others. The advance at Berlin, although of a 
very excited nature, has been chiefly confined to one or two 
Austrian securities; the rise culminated upon the issue of 

| returns by the Credit Anstalt, showing very large profits for 
the past half-year, and an incentive towards improvement has 
| been also derived from the expected eft upon business 
created by the large harvest in Hungary this season. The 

shares of Credit Anstalt mark an advance of 80 per 
_cent., having risen from 262 to 340 in the market 
quotation at Berlin, for the month; and some Austrian rail- 

| ways have also improved strongly. A local advance of this 
kind, though apparently not extending to international 
securities, cannot fail to have an effect upon the tone of sur- 
rounding markets. 

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

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

! Argentine 6%, 1868 <8 880 Oe eemeneeeee seer eeeese 

| Ditto 6% Public Works, 1871........ 
| Austrian 6% Silver Kentes (less incom 
| Brazilian 5 %, 1866..........c0c00e 
| Ditto 5 4, 1871 

Ditto, 1875 
Bolivian 6 %, 1873.... 
Buenos Ayres 6 ~, 870 . 

ee 

eeeerecee 

Costa Rica 7 Tho MOTB cccncnsee 

Le 

[Sept. 1, 1877, 
a, 

Closing Prices Closing Prices Inc, 
ast Friday. this day, 

Danubian Principalities 7%, 1864 ......00 7: : 727 — 
Dittc 8 %, 1867 ........ euseneceueens wenvecenen 

Egyptian 7 %, 1866 (Viceroy’s Loan) . 
Ditto 7 %, 1870 (Khedive Loan) .... 
Ditto Unified Debt Stock 
Ditto 5 % Preference Stoc! 

Entre Rios 7 % ae 
French 56 % ..+...- — 105} 6% 
Hangarian 5 %, 1873. 6334 

% ncoccceceece 

Ita:ian 6 %, 1861 (less income tax) .corce. 
Ditto 5 % State Domain .....sc00-es.ce00ee oe 
Ditto6 % Tobacco Bonds.,......+. veececcce 

Japanese oo %, 1870 ccccocccecccccccecccocccccccce eeeeee oe 

MeXICAN 3B % ccorcccccscscrcsrsorsoseesveseorsoeseees 
Norwezian 4} % .....0.....c0000 eoceceveccesscocecee eeccceece 
Paraguay 8 %, 1872 evereceees Ceecceces 
Peruvian 6 %, 1870.... eccecccoccececcecese 

Ditto Consolidated 5 %, 1OTB .cocccccccseses veeeeesee 

Portuguese 3 % Bonds, 1853, Bee cocccccccces eeereeres 

Russian 5 %, 1822 .cocccccccccssccecceccsevcoseoces eeecesces 
Ditto 6 % , 18862 SOCCER EERE ERE E RRC R ee eee ee eee wees e eee 

Ditto 6%, 1BFO ccocrcccccccccccesccoweccoccvces BB } enerecece 
Ditto 5 %, 1871 cccccccccccscccccecceccscsocccses encvonene 
Ditto 5 %, 1872 ccocccccccscscccccccesesesecseses eeerceres 
Ditto 6 %, 1873  ....cccceccerccscoccescerescceces 
Ditto 44 %, 1675 coe.ccccescevecccccetececoescoce* seers one 

Ditto, Anglo-Dutch, 5 %, 1864 and 1866 8: coececcce 
Ditto 4 %, Nicolai Railway Bonds......... 
Ditto 5 %, Moscow-J arosiaw 
Ditto 5 %. Charkof-Azof Bonds..........0. ooerecece 

Santa Fé 7 %, 1874....cc.cesseveee commen pene cocccccee 
Spanish 3 % .recccccececcscccersecsecseseesersecsssses seereeees 

Ditte 5 %, 1870 (Quicksilver Mortgage) 94 6 eovccecee 
Ditto 6 % (Lands Mortgage) .eo.ee.....+ os 
Ditto 2 % seeeeeececeeeeececees 

Tarkish 6 %, 1854....cccccccccscces-+ssoesereeeres 
Ditto 6 %, 1858 Prertrrtiiiiit eet ed 

Ditto 6 %, 1862 PRPS Ree ee eee HERE eeetee 

Ditto 5 %, 1865 (General Debt) .......+0008 
Ditto 6 %, 18B5 ..cccccccccccsccvecce coccececces 

Ditto 6 % ° 1869 Oereerceereccenseesescesseseetoee 

Ditto 6 %, 1871 Cee eeeeeeeeeeereceeeeeeeeseeeee eeereecce 

Ditto 6 %, 1873 ecccccovcccccccceccscsccosscscce =D ercceccce 8 
Ditto 9 %, Treasury Band C .......0000008 168 17% 

Uruguay 6 %, 1886  ..cccccccccccccscocecccersoces seeeeeres 

Venezuela, 6% , 1864 and 1866 ..,....00....cce08 10 12 seeserees 10 2 oon eee 

Enouish Rarwars.—Except for a good traffic return 
upon the Brighton line eariy this week, there was little 
to give firmness to any part of this market. Rightly or 
wrongly the idea is very prevalent that much railway 
stock is liable to be sold should the value of money 
continue to stiffen, and purchasers are naturally discouraged 
by that apprehension. As with speculative foreign securities, 
the settlement this week was marked by an increased supply 
of stock, the heavy lines being especially depressed in conse- 
quence. Caledonian has declined as much as 3 per cent., 
and closes specially flat in consequence of the new issue 
which is coming forward — rather sooner than was ex- 
pected, it appears—and also upon the report that the dividend 
will be at the rate of 64 instead of 63 per cent. per annum, 
and Scotch stocks were all dull on Thursday upon the divi- 
dend announcement on the North of Scotland line. Indeed, 
with the excaption of comparative steadiness in Southern 
stocks, the result of this week’s transactions bas been a cor- 
siderable and general decline, the heavy lines being, on the 
average, 1 per cent. down all round. 

The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 
unofficial prices :— 
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Closing Prices Closing Prices 
last Friday. this day. 

Caledonian POCO EEOEOE OER E REEDED HEHE SER OE Eee ee ee 1294 i eeerteeee ; 

Great Eustern,.....00» erccccccccecsocccccecce 479 F covccecee 
Great NOrthern ..cccoscersesecseeees eocesecces 124 6 eoccecces 

Ditto A seosee eunsonenseoen panabepesoeensnnessces ooo 1230) 2 eoncesene 
DrOnt Wessel Rcenccccoccceseconsocce eocccccce: eccccce 
Lancashire and Yorkshire ....sccccccceses eoee 
London and Brighton.....crcccrcercerereers coves 

Ditto A 
London, Chatham, and DovePecesccccerscseseee 

Ditto Arbitration Preference sec.coccccssece 
London and North-Western cocccoccsecsscese 
London and South-Western,...cccccosccccsccese 
Manchester, She‘ficid, and Lincolnshire ... 

Ditto Deferred ccccccccecccccccccccccs cocccscecccs 
MetropClitan  .co..coccccccecesersccecseceseres seeeee 
Metropolitan District  .....cccccccsssesseseees eee 

Ditto ditto Preference ....cccccccss-seeceees ee 

eee enccdecaneesocensoccess 
North-Eastern—Consols cecccosccsesseesseeceeee 
South Eastern ........0c008 eevceccesen uisebencecnnese 

Ditto Deferred eeecere eceeccose eeeee . eeereeeee 

The quotations for the leading debenture stocas compare 
as follows with last week :— 
Geet BeekeR AED sitonencmncnnen WSF ounce 1987 
Ditto 1867 Redeceirab! 6 Mb detvancestabeuvans 119 21 eeereeeee 119 21 oon eee 

Great Western 6 % Deb. ....coccocccccssccccecee 127 9 meu wo oe eee 
London and North-Western 4 %..s.secee eevee 105$ Oh —seveveree 106 7 see ee 
London and Brighton 4% % scocccsssssecsesesee 114 6 ccccoocee 114 6 
London, Chat., & Dover Arbitration 44% 111 3 ecoccee Jl 8 soe nee 
Metropoiitan District 6 % ececcccccccccccosccsen 140 G1 eeeeeeeee 149 61 oon 0 

The traffic receipts on seventeen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending August 26 to 
1,108,660/, being an increase of 16,5912 on the corresponding 
week last year. The principal increases are the Midland, 
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5,6981; the Great Western, 2,313; and the London and 
Brighton, 2,147. There is a decrease on the North British of 
2,809/. 

RAILWAY TRAFFIO RETURNS. 
Aggregate Receipts «' 

* In these cases the aggregate is calculated from the beginning of August 
+ We give the aggregates as published. The Metropolitan and South-Eastern in 

clude 1 day more last year than this, 

ForEIGN AND CoLoniAL Rattwars.—The large goods traffic 
upon the East Indian line is attracting much attention from 
investors, who foresee an improvement of dividends upon some 

Indian railway stocks as the result of the “famine” traffic of 

this year. The total receipts recorded for the first three 
weeks of July upon that line were at the rate of 47 per cent. 
increase, compared with the corresponding period of last year ; 
and this, with the aggregate toJune 30th last, together amonnt 

to an increase of 497,000/, upon 1,752,000/ up to the third 

week in July, 1876. Last year, it will be remembered, the 
East Indian paid 1,5; per cent. above the guaranteed 5 per 
cent., and this year there is every probability of a largely 
augmented rate of distribution to the shareholders. The 
following are the changes for the week :— 

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

Antwerp and Rotterdam SOPRRREEETE Dro R SOO rEE Fae 19} 20% eeeeeeree 19; 203 ee see 

Bahia and San FrancieCo......ccccccccessorserse 205 1 ee Sl ae 
Belgian Eastern Junction ....... encvens sconce OF eoccencee 42 
Buenos Ayrea—Great S>uthern ........ ose, ae RS |) + } 
Dutch-Rhenish........ ecpecccococcescoecccocceceoce oo 263 } eeceeccce Bee cewiens 
Lemberg-CZernowWitz....ccccssescesseseeese nem 10% eS |) eee 
Mexican eeeteereereneene PP eee eet eeereteeerere seeeeees q 1} oneness . q 1} . 

QRROMRAR cecccccccccoccecsecescceceosoese acecccoccecsces: - 23 a | a 
Sambre and Meusesre.cccrccccccossecceceessesserse SE OF ecsccccee 82 9} 
Ban Paulo....cceceee eecceesecoes evccscccconccscoes co 293 BOE —eevevseee SOE 1 + 3 
South-Austrian and Lombardo-Venetian.,, 64 } cccrcccee 5 OG OO 
Ditto 3 % Obligations (Jan. & July) coves 84 9 eeereeces 8} S co we 

British Possessions. 

East Indian .....ccceces..s00 covcreessesseseoscesens oo 130 2 —aaseaeres 131 3 +1 
Grand Trunk Of Canada crecccccccercseee escocee 75 SE —s_aeveneeee 8 } + ; 

Ditto Third Preference.....cccesessees eocceee « 143 165 eassceese 153 2 + #¥ 
Great indian Peninsuia..........++ atetetvencesse SER G consssece 12:6 +1 
Great Western Of Canadticecccssrcsscsserses Bib Ty —— cenrevees 6 4 + ii 
MaRras B DW ccceccsrrccccccscceccscccscosssescocseose 116 7 cnn 116 8 +1 

American Sxcuririzs.—Speculative operations for a rise 
in railway securities have been somewhat checked by the rise 
in the value of money here, which seems likely to be attended 
with inconvenience to those also in America who have taken 

advantage of low rates of interest to hold bonds with borrowed 

money. Ona balance, however, there is a further advance. 

The following are the changes for the week :— 
Ciosing Prices Closing Prices ine, 

GovaaNMent aNp Srate Stocks. last Friday. or Dee, 

United States 1867 (par 103) ......++++ evseee 10735 te —- ¢ 

Ditto 6 % 10/40 Bonds (par 103).....0000008 108 § —— cevrenere LUBE vee ove 
Ditto 5 % Funded Loan (par 103) ....++. « 107% 3 > is 

Ditto 4k % Prreeriii itt . 105} ~— 4 

Massachussetts 6 % Sterling Bonds. 1900... 106 8 + 

Virginia New Funded (par 108) scs.scsswee 65 7 ——— seveeesee 65 7 vee ove 
RartrRoaD SECURITIES. 

Atlantic and Great Western 1st Mortgage 
Trustee's Certificates (par 103) ...... vue 2OR TE seveensee 208 1k . 

Ditto Second Mortgage Trustee's Certifi- 

Cates (Par 108) ....cccce-. seocso-sssecceereeore BE OF eouapene . PA OR. ..000. 

Ditto Third Mortgage Trustce’s Certifi- 
COLES (PAF LOB) 20. .rcceee ceereceeereereeeeeres 43 5 conmmnned Me. enn,00b 

Ditto Leased Lines Rental Trust.... ...0.0. 30 40 ecccceee, 50 OD cee. om 

Baltimore and Ohio 6 % Bonds, i910..+..00+. 105 7 epee: eee 

Erie Shares (par 103).....+..++ etliiinte any BOGE cman ae + } 

Ditto 7 % list Consolidated Mortgage i: 
Trastee’s Certificates .......s0ceeceeseeee one 754 64 weereceee 75 7 ae - 

Tlinois Central Shares (par 103) ......-.+-+ ++ BOE Le — arene noes 63 4 + 24 

ilinois and St Louis Bridge 7 %, lst Movt. 946 —avareeee - 946 ma a 

New York Central 100 dols shares (par 103) 95 100 sveeee 98 10L + 

Pennsyivania 60 dols shares (par 514) ....- - 2339 astoeneee SG wes we 

Ditto General Mort. 6% Bonds, 1910 . 103 5 ssssseeee 108 — 

Philadelphia & Reading General Mort., 1874 623 = sverss+ GA ewer 
LT 
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Week's Receipts, Half-year te date.¢ 
= 

Ine. or Dee, Ine. or Dec. 

Corresponding Co a 
— week in '76, Amoant, mete 

£ 
Great Eastern .........0. 51,372 + 1,094... 442,496 + 10,328 
Great Northern ......... 57,227 — 195... 483,323 + 4,006 
Lancashire & Yorkshire 77,245 + 402... 594,260 + 12,418 
London, Mhat.,& Dover 25,976 + 1,002... 204,546 + 6,416 
London & Nrth.-Western 187,121 + 2,010 ... 1,537,316 6,435 
London &South-Western 45,187 + 1,352... 386,905 : 18,033 
London and Brighton... 41,436 2,147 «. 349,605 + 17,353 
Man., Shef., & Lncolnsh. 32,455 t 1,435 ... 262,219 + 9,950 
Metropolitan ..........0. 8989 + 320... 80,073¢ + 2,142+ 
Metropolitan District... 4620 + 3836... 42,483 + 3,686 
Midland ..........s0000¢ 122,304 + 5,698... 964,935 + 18.166 
North-Eastern............ 185.926 — 871... 1047014 — 564 
South-Kastern.......... 41,981 + 283... 339,479 — 5,347+ 

*Oaledonian ....... eeeeeee 61,500 + 1,169 ... 252,061 + 7,846 
*Giasgow &Sth.-Westrn. 23,016 -+ 1,005 ... 93,678 + 3,197 
*Great Western ......... 146,095 -+ 2,313... 593,847 + 11,739 
*North British............ 46,210 — 2,809... 191,532 — 11,358 

1,108,660 -+16,591 ... 7,865,772 +114,446 

1041 if 
OrnerR Marxets.—The following are the changes in the 

most prominent miscellaneous securities :— 
Closing Prices Closing Prices Inc. . 

Agra Bank..........00. ercensesveteevecesesesens eusees a — oie tee! Bank of Egypt .............. lana nnaaaaee 263 “2 3 London and River Pate ......cc.ceccoccoceescccoe 30 2 - 14 London and Westminster ...................... 61 3 +2 18s Anglo-American Telegraph .......cscecee-es00 53} 2 - 3 Sita TEUINGUTN Waisnnecbasccstictieastbedesecsien sicteeeesesenses 742 i $4 Western and Brazilian ........... iiecimiininetais 4} 5s a : B ston City 5 %, 1890 «..-ccccesscccccsessssosone aes | Saree 3 City of Auckland 6%.......... ere hee 4 City of Montreal § % ....cc --csceseosersecseesecee 102 4 mt xe General Credit and Disceunt...............0.0... 6 3 + + * National Discount ......... sovespienaemniaianinimuns 9§ i bat Peninsular and Oriental Steam... .. 39 41 ~ 2 beat SPOS sbiiihhs Sctianesimneseodchoinnenes . 34 - 44 
Joint Stock Bayxs.—The principal changes of the week Ne 

have been as follows :—Anglo-Austrian advanced ?; Bank of wa 
Egypt, 1; City, 4; London and Westminster, 2; Oriental, 2; he 
and Standard of South Africa, 4. British North American oe 
declined 1; and London Chartered of Australia, 4. rf 
TELEGRAPHS.—This market has been pretty firm, but few | 

changes have taken place. Eastern Extension Debentures | 
rose 1, and Globe Preference, }; while Anglo-American fell . | 
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MineEs.—In British mines, Devon Great Consols and Great | 
Laxey each fell 4. In the foreign market, Eberhardt rose 3; | 
Linares, 4; and Richmord Consolidated, 4; while Fortuna 
fell 4. | 

MIScELLANEOUS.—The chief movements for the week hare | 
been as follows :—Napier Harbour Loan advanced 1; United | 
States Mortgage, 1; General Credit, }; Improved Industrial 
Dwellings, 1; City of Buenos Ayres Tramways, }; and! 
London Street Tramways, }. There was a decline of 1 in| 
India Rubba and Gutta Percha, 4 in National Safe Deposit, | 
and $ in Native Guano; but the principal relapse was in 
shipping companies, General Steam having fallen 1; Penin- | 
sular and Oriental, 1; Royal Mail, 1; and Union, }. | 

Butiion.—The foliowing is taken from the circular of | 
Messrs Pixley and Abell, dated August 30 :— 

Gold.—There has beea a good demand for gold during the past week, 
and all arrivals have been, or will be, taken for exportation. 
arrivals comprise—24,000/ per Peninsular and Oriental 
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Australia, 32,000/ per Northumberland from Australia, 137,000/ per 
Don from West Indies, 50,000/ ex St Germain from Ceptral America | 
About 246,000/ in American gold coin has been withdrawn from the 
Bank, chiefly for New York, but the demand for that quarter has, for | 
the present, abated. The Peninsular and Oriental steamer Cathay, due | 
about 3rd proximo, brings 306,000 sovereigns, 207,000/ in bar gold, and | 

52,000/ from Japan. The Minho, for the Brazils, took 81,000 sovereigns. | 
Silver.—There has been considerable activity in the silver market 

since our last circular, and extensive sales have been made at 544 and 
542d per oz standard, the latter quotation being the rate of this day, 
with a firm market. The bars, per Illimani, from the Pacific, about 
16,060/, have been sold at this price. About 54,000/ has arrived from 
New York, 141,060/ from Germany, and 28,000/ from the West Indies, 
per Don. The Peninsular and Oriental steamer Gwalior, leaving | 
Southampton thia day, takes 205,000/ for Bombay, 

Mexican Dollars.—We have nothing special to report in regard to | 
dollars ; those brought by the West India steamer Dun, about 100,000/ 
in value, have not yet been placed. 

Exchange on India for banks’ drafts at 60 days’ sight is 1s 83d per } 
rupee. Tenders for 26$ lakhs of rupees of India Council crafts were 
received yesterday; the amounts allotted were:—To Calcutta, 
rs 16,50,000, average rate 1s 8.875d; Bombay, rs 10,00,000, average | 
rate 1s 8.8754. Applicati.ns for bills on both Presidencies at ls 834 
per rupee receive 49 and 50 per cent. respectively; all above these rates 
in fall. The latest quotations of exchange from the East for bonks’ | 

' 

drafts at 6 months’ sight are—from Calcutta and Bombay, !s 9jd per . 
a rupee; from Hongkong, 33 11gd per dollar; and from Shanghai, | 

5s 43d per tael. 
Quotations for Bullion. —Gold—Bar gold, fine, 7/s 10d per oz std, | 

last price; ditto retinable, 77s 11$d per oz std; Spanish doubloona, | 
74s 6d per oz nominal; South American doubloons, 73s 10d per oz; | 

as 

United States gold coin, 76s 5d to 76s 6d per oz; German gold coin, 

De ey eee gene reap yne > 

co ‘ 

egg gta 
76s 39d per oz. Silver—Bar silver, fine, 54j¢ per oz; bar = 
containing 5 grains gold, 543d per oz. Quicksiiver, 3/ 10s. Discount, 
3 per cent. . 

According to the Guzetie return this evening the movements 
of the precious metals during the week ending August 
29, were as follows : Gold—Import, 190,798/; export, 755,210/. 
Silver—Import, 237,198/; export, 629,780/. 

There were no gold movements of impurtance at the Bank 
this afternoon. 

The steamer Mirzapore has left Galle for Suez with 
210,000 in gold for Europe. 

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

JuLy 19. 
oak Bills. 

30 days. 
is 8#d 
is 88d 
ls 844 

days. 
1s 8§d eee 
ls 8d wee 

Documentary & Private Billsa~ 
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[Sept. 1, 1877, 
ae aaa 

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

Aug. 28. Aug. 31. 
Money. aw" a a a 

cidaeemancnapeae 3 months 12 3} 12 eoenee 

—, seoveeeee Qt ight 12 12 1D BE ccoeee 12 13 12 23 

| Hamburg .....s.cercecsessesseeencoores 3 months 20 62 GB coveee 20 61 2c 65 

Mes  ccoven-scncoresvescepnooccessesse — = = > = — a4 = - = 

. -on-the-Main ....0+...908 — 2062 20 BB aeons 

hte teen cccnccercn = 12 22 12 37% cco - 1210 12 15 

Trieste ....ccccccserceeeseee eoevecesere _ 12 22 12 27% eevee 12 10 12 15 

ANUWETP  soe..ssseeeeenesss eeeeee — 25 30 7. snes 30 25 35 
Petersnurg § ......--seee-sseeerereoeres —_ 24} 3 seeeee 24) 24} 

PFS ..n cimncevintess .. Cheques 25 10 B52 ccm 25 12} 25 173 

| DRE > --ecee-nevee +3 mouths 25 27% 25 B2b ac. 25 27% 25 324 

Marseilles, &c. .. _=— 25 27% 25 32% norco - 25 27% 25 324 

Weed oveccococstecccobecconneszerstcso «6 27 90 27 95 a. ave 27 80 27 85 

| SNOD . .sicorectenininomnemmeen’s — 463 | ee 465 = 

SPOR, ccc vcntovnvcsnensssnennensbes -- 7% — ee 47% 47% 

SIRES. xevenpnonveeebvnceiee — 7% zt catia 4733 478 
| Seville ....... _- 7% FE ss cveeee a 47! 

| Valentia ..... - 47} 7% 47 ; 47% 

| Malaga ........ - 4 —— 47% 47% 

LASDOR ..c.cccceccoccocacccossssescsosce — 61 BlE ce wnee 514 51? 

| OPOTtO seers... seereeseeeeenee _ 6i} GlE == cnvece 514 61% 

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

| Paris .ccccccsccscccccseese Aug. 30 scores 25.13 erecee Short, 

B-rlio aeeeweseeeee -seeee —_ BO ccccee 20.454 eeeeee = 

Frankfort = == BO aevee 20.46} eo e00 - 
Hamburg ..... — 2B senses 20.40 gd. = ween _- 

—= = be seeee = 28  ccoce BIBZagd. ——§ cevace 3 months’ date. 
Bertim .ccsoccsccensoese = BO cencee 20.37 eee = 

| Vienna ..rccccccssccoscee — 30 corse 11.9 wenees - 
St Petersburg......... — 23 scores 2435 is tee - 
Constantinople eeeces — BD ccoome 108 J seeeee == 

Melbourne ....ccccores July 8  cecove par buying 1} pm selling ...... ad 
Rio de Janeiro ...... Aug. 22  ccoce 242d ete 99 days’ sight. 
Mauritius....cocccece — a wee 1.83 eotcee — 
Ceylon ..cccccccccccvcces AUZ. 1 coccee 1s 93d eessee 6 months’ sight, 

| Bombay Seeeeeeeereseee —_ Bh cccves ls 94d eeteee -_ 

5 CipReRRRR  eccccscenesnee — = 2A aevee 1s9Ad  _ areree _ 
| Hong Koigecoscscossee ™ 25 coveee CS1lL8d tte ‘ - 
Shanghai ....ccrrecccees — — 2B aeeeee Be 4pd  — awtene -_ 

NOTICES AND REPORTS. 

| STOCKS. 
Colombian Bonds.—The Council of Foreign Bondholders have 

received the followmg communication from their agent at 
Bogota, dated July 7 :—* After a suspension of eight months’ 
duration, caused by the civil war, the Colombian Government 
resumed the payment of the foreign debt on the 4th inst. On 
that day it delivered to me $39,375, being the equivalent of 
7,500/, at the ruling rate of exchange on London of $525 per 
100/. No bilis being available, I propose to make the remit- 
tance in specie by the mail of the 14th inst., if, as I hope, I 

_can purchase sufficient American and other gold coins.” 
RAILWAY COMPANIES. 

Cambrian.—The gross receipts for the half-year were 92,8031, 
' or a decrease of 1,643/ on the same half of 1876. The net 
_revenue was 24,855/, against 30,936/. The rent charges and 
_ the interests on the pre-preference, guaranteed, and debenture 
stocks of the inland section, and the rent charges and interest 

| on the pre-preference and No. 1 debenture stocks of the coast 
section to June 30 (amounting to 37,095/) have been duly paid. 
The large apparent decrease in traffic is due to the receipts of 

| the corresponding half-year having included 2,205! on account 
| of arrears from the London and North-Western Company. 

Cockermouth, Keswick, and Penrith—At the meeting, a divi- 
dend of 3} per cent. was declared. 

| Copiapo.—The net profits for the six months was $158,184, 
as compared with $164,966 at the corresponding period. A 

_ dividend has been declared at the usual rate of 8 per cent. per 
| annmn. 
| Devon and Somerset-—The receipts were 11,511, against 
11,931/, a decrease of 412/. The revenue for the six months 
will admit of a payment of interest on the A debenture stock 
_ of 1} per cent., the same as paid in the corresponding half- 
| year. 
| L-urnxess.—The gross receipts for the half-year were 249,865), 
_ being 18,809/ more than for the corresponding period of 1876, 
| and the net receipts were 145,416/, being 18,739/ in excess of 
| the corresponding period. A dividend is declared at the rate 
of 8 per cent. per annum, as against 6 per cent. in the corre- 
sponding period. Arrangements have been made with the 
London and North-Western Company for the purpose of the 
jvint vesting in them and the Furness Company of the White- 
haven, Cleator, and Egremont Company’s lines, and a bill will 

| be promoted next Session to confer the requisite powers. 
Liinois Central—The company has paid a dividend of 2 per 

cent. 
_ Isle of Wight.—The gross receipts were 14,169/, as compared 
with 14,908/; and the expenditure was 8,265l, as against 8,015/ 
in the corresponding period. ‘The directors propose to redeew 
the B debenture stock, amounting to 67,548/, next January, 
and to issue instead a perpetual B debenture stock. After 
payment of preference charges, 937/ remains, out of which it is 
proposed to add 265/ to reserve, and carry forward 672i. 

| Capital expended, 368,364. 
Aste of Wight (Newport Junction.) —The receipts for the half- 

year were 3,342/, as compared with 3,370/ in the corresponding 
| Period. It is expected that when the works connecting the 

—————————————————— Sanaa a 

Cowes and Newport and Ryde and Newport lin 
complete, — reduction Py be "cocked i. the 
expenses. Capi expen ,033/, leaving an 
hieaee of 13,5582. . adverse 

Leominster and iington.—At the meeting, a dividend was 
declared at the rate of 4 per cent. Capital expended, 158,688/ 

Midland Great Western of Ireland.—The gross receipts were 
217,023/, and the expenses 150,312/. A dividend is recom. 
mended at the rate of 5 per cent., and 6,605/ is carried forward. 

Mid Hants.—The receipts for the half-year were 5,408/, and 
there remains a balance of 3,050/, or a decrease of 501. After 
providing for expenses and interest at the rate of 5 per cent, 
per annum on the issued debenture A stocks, there remains 
a balance equal to 7d per cent. for the half-year on the issued 
debenture B stock ; payment of which, as well as the interest 
on the debenture B stock for the five previous half years, 
must be withheld until the account with the South-Western 
Company is finally adjusted. Capital expended, 317,516, 
leaving a balance against the account of 3,934/. 

Missouri, Kansas, and Texas—Messrs M’Culloch and Co., 
in their circular of the 9th inst., state: “The Missouri, 
Kansas, and Texas Railroad Company failed to pay the 
interest on their bonds, due on the Ist inst. The ostensible 
reason given was that the strikes had curtailed the receipts; 
it is feared, however, that the suspension of payment may 
prove longer than this reason would suggest as probable.” 

Monmouthshire —The works for the deviation of the railwa 
and for the junction with the Great Western line at Waterloo 
are nearly completed. The construction of the Talywain 
branch on the Eastern Valley Railway is approaching com- 
letion. 

. Moscow-Koursk. — Messrs Baring Brothers and Co. have 
published the numbers of 340 bonds of 100/ each, drawn for 
payment, at their offices on Ist November. 

Portishead Railway Pier and Docks,—At the meeting, the 
revenue was stated to have been 4,682/ and the expenditure 
2,782/, as compared with 4,368/ and 3,678/ respectively. It is | 
hoped the dock will be ready for opening in October. 

Ross and Monmouth,—The directors state that the expenditure 
on capital account may now be considered as closed. The 
financial contractors’ accounts are fully adjusted. The amount 
payable by the Great Western Company for the half-year is 
3,526’, against 3,858/ for the corresponding period of 1876, a 
decrease of 331/. The balance of net revenue, after payin 
interest on mortgage loans and rent-charges, 2,109/, allows o 
a dividend on the preference shares at the rate of 2§ per cent. 
for the kalf-year, or 10s 6d per share. 

Salisbury and Dorset Junction.—The receipts for the half-year 
were 4,766/, an increase of 349/, and the expenses were 2,6231, 
against 2,318/. It is proposed to pay a dividend of 5 per cent. 
on the preference shares, and to carry over 25/. 

Sevenoaks, Maidstone, and Tunbridge-—The gross receipts on 
the old line during the half-year were 5,326/ and on the new 
line 6,810/, which compared with 5,389/ and6, 445/ respectively. | 
The directors, not being satisfied with the decision of the 
Railway Commissioners in the dispute between the company 
and the Chatham Company, have appealed to a higher court. 
The working expenses, according to the Chatham company, 
amounted to about 110 per cent. The directors oppose the pro- 
posed fusion between the Chatham and South-Eastern Com- 
anies. 

- South Devon. —The dividend on Great Western stock 
being at the rate of 3) per cent., 65 per cent. thereon is 
2/ 5s 6d per annum, which is payable on South Devon stock 
on September 8. There was a sum of 11,587/ carried forward 
in the last half-year, being the balance of the old revenue ac- 
count. Of this, after distributing 8,028/ as gratuiues and in 
payment of ow accounts, 3,663/ is carried forward. 

Weymouth and Portland.—A dividend has been declared at 
the rate of 4$ per cent. per annum, carrying forward 2431. 
—- expended, 100,000/. 

Vye Valley.—At the meeting, it was stated that the returns 
to 30th of June were not received, but the Great Western 
Gompany had paid the company 2,105/ on account. Capital 
a 381,355, and expended, 354,400/, leaving a balance of 

6,9551. 
BANKS, 

Anglo-Californian.—There is a net profit for the year ended 
30th June, inclusive of 3,576! brought forward, of 41,4851. 
From this an interim dividend of 10s per share was paid in 
February, and it is proposed to make a further distribution 
of the same amount, or 10 per cent. per annum; to add 4,0001 
to reserve, increasing it to 34,000/; and to carry forward 1,792. 

ASSURANCE COMPANIES. 5 
Eagle Insurance-—During the past year the annual premiums 

on new assurances increased 14,410/, raising the premium 1n- 
come to 323,756l. The re-assurances produced 63,984, and 
the claims were 309,910/. In all, 33,072/ was added to the } 
funds in the year. Asa result of the quinquennial investl- 
gation, 144,366/ is left to be allotted to the poticy-holders, and 
2ls 6d per share will be paid to the proprietors. > 

United Ports and General Insurance—Mr Good, the official 
liquidator, announces that a first dividend of ls 9d in the 
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pound on claims under policies, and 5s in the pound on 
general claims, 1s payable at his offices on and after the 28th 
inst. 

—_____. 
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MISCELLANEOUS COMPANIES. 
Barcelona Tramways.—The company have declared an interim 

dividend at the rate of six per cent. per annum for the half. | 
year ended 30th June. 

Barnet District Gas and Water.—There is a profit for the 
half-year of 1,910/, from which a dividend - ee | 
the rate of 43 per cent. on the A stock and shares, and at the | 
rate of 34 per cent. on the B stock. | 

Brighton Livery Stables.—Vice-Chancellor Bacon has | 
appointed Mr William Brooks, of Messrs William Brooks and | 
Co., accountants, provisional official liquidator. 

Fresh and Preserved Meat Agency (Tallerman’s). — Active 
operations were recommenced on Fel. 19, and the retail sales 
in the fresh meat department alone from that date to June 30 
amounted to 25,564/. It is stated that 383 shares have been 
taken up since the issue of the last report. The net profit for | 
the last six months amounts to 1,479/, out of which a dividend 
is proposed for the half-year at the rate of 5 per cent. per | 
annum, carrying forward, after deducting manager’s per- 
centage, 458/. 

General Steam Navigation.—The half-yearly accounts show an 
increase in the gross receipts, with a small increase in the 

er and the usual dividend of 15s per share has been 
eclared. ! 
Hawne Collieries, Limited.—Creditors are to send in their 

} 

mond buildings, Gray’s inn, the official liquidator. 
Indo-European Telegraph..—~The company announce that direct 

telegraphic communication with India and the far East by 
their route is now restored over the company’s new duplicate 
wire, vid Mineralni, the erection of which has just been com- 
pleted, and which replaces the Black Sea coast section inter- 
rupted last May by the Turkish forces. 

Lawes’ Chemical Manure.—The profits for the year ended 
30th June were 44,958/, inclusive of 10,071/ a forward. 
It is proposed to carry 10,000/ to reserve for redemption of 
debentures, and pay a dividend of 8 per cent. on ordinary and 
preference stock, leaving 11,928/ to be carried forward. The 
debenture debt has been reduced by 47,600/, and the preference 
share issue increased by 12,41, 

Lincoln Waggon.—The company has declared an interim divi- 
dend for the half-year, at the rate of 8 per cent. per annum. 

London Financial Association—At the meeting, the report was 
adopted, and the chairman addressed the shareholders con- 
cerning the purchase of the Alexandra Palace and surround- 
ing building land. He believed that the palace, under its new 
management, was doing well, urged the proprietors to aid in 
placing the debentures, and stated that this was the turning 
point in the company’s history. 

Mercantile Trust of New York.—The half-yearly balance shee* 
shows that on capital account the liabilities on mortgage 
bonds sold with the company’s guarantee are 451,740/. On the 
credit side “loans upon first mortgages of improved real 
estate” figure for 533,240/; the reserve fund, invested in 
United States Government bonds, is 200,000/; and the secured 
loans amount to 125,580/. The accumulated profits to date 
amount to 33,659/. The value of the properties mortgaged 
show an excess of security over loans of 1,345,614/. 

Native Guano.—In the report. reference is made to the suc- 
cessful working at Aylesbury of the company’s system, and it 
is stated that the guano has fetched 3/ 10s per ton. A resolu- 
tion has been passed by the authorities of Isleworth, He-ton, 
and Hounslow, in favour of the adoption of the process, but a 
temporary difficulty has arisen in obtaining powers to take 
over the requisite land, which, it is hoped, will soon be over- 
come. 

Pullman Palace Car.—The company has declared a quarterly | 
dividend at the rate of 8 per cent. per annum. 

Railway Debenture Trust—5 per Cent, Debentures—The com- 
pany announce the numbers of seventy-five bonds redeemable 
at 110/per debenture, which have been drawn, and will be paid 
pee interest on February 1, 1878, by Messrs Glyn, Mills, | 
an oO. j 

Sheffield Tramways.—At the meeting, it was stated that the — 
gross receipts during the first six months had been 8,365/, 
and, deducting the expenses, there remained a profit of 1,268/, 
from which a dividend was declared at the rate of 5 per cent. 
per annum. The renewal and maintenance fund was increased 
to 325/, and the reserve and contingency fund to 200/, making 
together 5251. 

Starbuck Car and Wagon.—The company have declared an 
interim dividend at the rate of 10 per cent. perannum. _ 

Western and Brazlian Telegraph.—The company have received 

notice of an interruption in their cable between Babia and 

Rio de Janeiro. Telegrams for Rio de Janeiro, and beyond, 

will be forwarded from Bahia to Rio de Janeiro by the mail 
steamers which leave the former port two or three times 

weekly. 
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claims by 29th September, to Mr W. H. McCreight, of 6 Ray- | 
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Wolverhampton Gas.—At the meetin i | 
re) Gas.—! g, the disposable balance | 

was 5,776/. A dividend of 5 per cent. for the half-year was | 
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POST OFFICE ANNOUNCEMENT. 
On and from the lst of September next, international money orders will | 

be issued and paid at all Post Offices in France and Algeria, instead of | 
at the limited number of offices hitherto authorised to transact inter- | 
national money order business. A complete list of Post Offices in 
France and Algeria, will be kept at every money order office in the 
United Kingdom. ; 

MAILS ARRIVED. 

Larrest Dates. 
On August 27, trom SovrH AmeEnica, per Illimani—V;: 3; 

Point, 25; Buenos Ayres, 30; Sonte Video, Aug. tea —— 
July 8; Santiago de Chili, 17; Lisbon, Aug. 23. 

On August 27, from NortH America, per Hammonia—New York, Aug. 16: Boston 15; San Francisco, 9; Detroit, 14; Havana, 11; Montreal, 14: StJohn, N.8.. 14. | 
Halifax, 13. pga oe 

On August 23, from Nort America, per Po yresian—Chicago, Aug. 16: roit, 17: | 
Portland, 17 ; Hamilton, 17; Rigen, 17; Montreal, 7, ie LS See 
17; Ottawa, 17; Fredericton, N.B.,17; St John, N.B., 17; Halifax, 17; St Pierre | et Miquelon, 12. "ee 

On August 26, from NortH AMERICA, per Indiana—Philadelphia, Aug. 16. 
On August 23, from NorTH AmMErica, per Adriatic—New York, Aug. 18; Phila- 

delphia, 17; San Francisco, 11; Chicago, 18. - 
On August 28, from NortH America, per Neckar—New York , Aug. 18. 
On August 28, from West Ivpres, per Don—Antigua, Aug. 12; ditto English 

Harbour, 12; Barbadoes, 10; Bermuda, 10; Carth agena, 3; Colon, 7; Cuidad 
Bolivar, 4; Curacoa,7; Demerara, 5; Dominica, 1i ; Grenada, 8; Guadaloupe, 
11; Havana, 6; Jacmel, 9; Jamaica, 10; Martinique, 11; Nevis, 12; Panama, 6: 
ee ee Loan 20; Paramaribo, Aug. 2; Port-au-Prince, 11 ; Porto 

ico, 12; itts, 12; St Lucia, 11; St Thomas, 15; § i ; 8 I 
1; Tobago, 7; Tortola, 13; Trinidad, 8. ont eee ee 

On August 29, from NortH America, per Parthia—Beston, Aug. 18. 
On August 29, from Haytt, per Caribbean—Port-au-Prince, July 27. 
On August 30, from SourHh America, per Guadiana—Buenos Ayres, Aug, 1; Monte 

Video, 2; Rio de Janeiro, 9; Bahia, 12; Pernambuco, 14; Cape de Verds, 20; 
Lisbon, 26. 

On August 30, from Sourm Arrica, per European—Cape Town, Aug. 7; St Helena, 

Sandy 
Rio de Janeiro,7; Arica, 

13, Ascension, 16; Funchal 25. 
On August 30, from INDIA, ALEXANDRIA, &c., per Thibet—Aden, Aug. 18; Alex- 

smdria, 25; Bombay, 10; Calcutta, 7; Foo-chow, June 30; Madras, Aug. 8; 
Mauritius, July 20; Egyptian P. 0., Alexandria, Aug. 26; Suez, 24; Cairo, 24, 

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

British Corn (Imperial measure), as received from the Inspectors anu Officers of 
Excise, conformably to the act of the 27th and 28th Victoria, eap. 87, in the week 
ended August 25, 1877, and for the corresponding week in each of the years from 
1877 to 1873 :— 

Quantity SoLp. Avzracs Paicss. 

Wheat. | Barley. Oats. Wheat, | Barley. 

qrs bsh 
294 0 | 

qrs bsh 
19,183 i | 
28,634 0 | 

qrs bsh 
1,512 
1,427 

| Oats, 

| s a { 

4 ieee 
0 ie ££ 

eos] | See 6 | 2:0 0} 1027 4 §2 9 | i; 2o | 
veeeeee| 49901 3| 1,371 4| 2,291 3} 546 | 461 | 30 4 | 

1873 .........| 34,193 0} 869 3 1,078 7 62 5 | 3e11 | 2 i 

AVERAGES OF GRAIN, 
The following is a statement showing the quantities sold and the average price of } 
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British Corn (Imperial measure), as received from the Inspectors and Officers of | 
Excise, conformably to the Act of the 27th and 23th Victoria, cap. 87, in the week | 
ended August 25, 1877:— 

Quantities Sold, Average Price. 

63 10 
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FRIDAY NIGHT. 

If trade is dull generally, there is little evidence of the | 
somewhat feverish uncertainty which marked transactions | 
early in the year, although political events in France are | 
again exercising an unfortunate influence. The war which || 
broke out last spring had the double effect of re- | 
pressing business on the one side, and of stimulating | 

trade in some of the manufacturing districts on the other; | 

COMMERCIAL REVIEW. | 

and the present assumed certainty of a continuance of | 

the war has made business steadier. The woollen | 
districts report increased trade in goods affected by a war | 
demand. There is also an improved tone in the iron trade; | 

and, as the continuance of war in Europe is a good oppor- | 

tunity for the growth of American trade, there are here and | 

there indications of a demand from that quarter, which would 

doubtless be active were not a high protective tariff in the 

way of a healthy development of trade with the United 

States. 
Trade with the East is considerably interfered with at pre- 

sent by uncertainty as to the extent which the famine will take 

in India. According to a Calcutta circular, dated July 20, the 

import market was in a condition in which any lurge sales 

were difficult, and until food prospects throughout the country 

became more certain, no permanent improvement was looked 

for. : 
The weather having contirued unsettled, the price of wheat 

has become steadier. The rain, which bad for many weeks 

been confined to the northern section of the United Kingdom, 
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bee ack : ,and the current qualit aac Australian and Fij saci 5 5 «65h | 66 C6 5 

7 4 .. t 
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Hey aa has been in fair request, but continues to be presse 2 ptian Sales to arrive and for for . 

+} $ ct; at a decline of fuily $d per lb. West Teal essed for sale | To arrive—Tinnevell or for ward delivery about 7,000 bales.— 

ttES) Meas ; . ; 8 ‘ aed evelly, at 5 ar 

rei piety 3, demand, but prices are rather irregular eileen more Im | Coconada, at 5d Sept one vane ee. Se Peed 
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ie) Sr | ber-October, 534d; October: Nov 
ee oid; Septem- _| bales. | bales | bales. | bales, | bal bales. | bal 
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~ : . 7 » 

4 9 ° | . . * 

eee ber, 531d; D en -November, 53}d; November-Decem. | 
Irorts 1877) 14,874 | 30,802 | 11,425 62,305 - $70 sal: 

b <4 | any port it Star ee 531d. Shipment: American, rneewee 11876) 27,499 | 83,72) ee | eel om + Se 113355 | 
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a Ort, da W.U. V new cro 
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a 4,545 63.903 Gis s * ) see 47 

; am te 
» Vs op, December-J: ae” a , ———— os 212 | 42,127 oe 8,709 | 189,496 
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a | C . ate on speculati UNE TO Ov,< bales, of which 2,000 Aug. 28 ...... ) 1876) 24,352 {109,618 | 21,467 13.43 od 7 14s 

MAE at? waned to Wan balan of sink $88 oat hence nee for- | . 1375) 691 | 4i70 | 64703 | 8285 | | aie | 197866 
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Corron known to be ArLoat to Evroups by latest Mail date. 

London | Liver- | CPt Foreign ‘Total, | Total, 
POOL, | orders. Ports. 1877. | 1876. 

{eee 

| 
case etl 

From— bales. | bales. | bales. | bales. } baies.! hales, 
| BOMDAY ssseesseeseesessersseessereee| see | 126,599 | ove «| 99,205 | 225.904 | 299,719 
Kurrachee See eeneeeeeeeneeeeeesenees 2,371 500 - _ } 4,530 7,401 | a 

MACraS.cocccccecccccecsreerecnseeeensss 5,31 t eee -— ; os | 5,314 34,914 

| Ceylon aad Tuticorin ............) 4,320 on an 2,600 | 6.920! 31/250 

| Calcutt secccos-cccsscccesscereeseecs| Byl7 is2j <. | 7. | 2s99! “1'59¢ 
RanZOOD ccccccceecscsseseeseeceeees al 980 | 2,050} a 3.030 

| China cient aikasteaibininlinadel 270 eco oii anil 170 

1 I8TT ccccencsacoeoccsebéeoooss 
| 

14,592 | 128,261 2,050 | 106,335 | 251,238 
41,5€2 {162,277 | 3,640 [160,059 | ... | 357,478 | 1876 SOS R eee te eee eeOEEE See ereereneeees 

| Corton Imports AND Exports.—The following is the 
official return of the quantities of cotton imported and ex- 
ported at the various ports of the United Kingdom during 
‘the week ended August 30, 1877 :— 

Imports, Exports, 
bales, bales. 
GGG. ccccciccesee, 1047 
MEN ctddescencks ad 
SEO sccm SIT 
RD the ctacncal ° 591 

TA” wosnasusiniee 493 | 

| CO witinintndacrsientiei a eT 

\ | NEw ORLEANS.—The annexed is from Messrs Neill Brothers 
| and Co.’s Cotton Circular, dated August 30:— 

To-day. Last week, 1876, 1875. 
bales, bales. bales. bales, 

| Recetrts—At Gulf ports .....06 300 see 209 aco 1,200 06 90 
Atlantic Ports ........,.cocsesce-se 290 avo 200 © se 1,300 cee 600 

| Total cecccecescccccsecccocers 400 we 390 ave 2,400 see 1,500 

7 days—At Gulf ports. .....000 1,500 ose 1,499 see 60) wa 5,800 
Atlantic POTTS rerereeererssesenreeees B00 we 1,200 see 7;900 see 2,200 

| Total COR ROE CRETE eR eee ee neeeenee 24 ” eee 2,600 eee 13,900 eee 8,000 

| Total since Sept, 1—Gulf ports 2,945,800 ... “- coe 2,253,200 aoe ane 
| Atlantic porte ..c.ccccorecssescsose 1,909,600 coe eee we 3,358,600 ... ha 

All ports eee eeeeecereeseeres 3,945,100 ove eee eee 4,123,800 see see 

“| Received subsequently at ports... sled on 5a il ie ii abi ts she dil 
| Following week previous y Cars se. ore oe oe eve ove ove cee 

Total CTOP ceovee.sceseseneee eee eee see eee 4,669 000. 3,822,900 
j —_—— —_— --— 

| Exports, 7 days—To G, Britain. 5,000 see 5,900 .. 10,000 .. 4,000 
Continent. rccccccccsvccercrsceeeeees ove 1,000 ace oe eve 4,00 see 2,000 

Total ccrcrrscrcorerccsccceee 6,000. 5,000 .. 14000 .. 6,000 

Total since Sept 1 ......cccccesee 3,022,000 one coe 3,214,009 200 Le 

Sterling exchange at New York (commercial), 4.81 dols. Gold at New York 104}. 

Forure Devivery at New Yorx—MIppDLING. 
Aug. Sept. Oct Nov. Dee, Jan. Feb, Mar. Apr. 

c c c c ec c c ¢e c 

Co ee ee ee ee ee el 
Previous week ...... Iljs... 104... lO}... 10%... 1045... 1035... 10} ... LDA... 125 

| Same time 1876...008 L1§ ... Wjg-ee Wo ieeee Ug. Wipe Lae -oe ING oe UGG... 115 

Paices—MIDDLING, 
To-day, Previous week, 

e ec 

Bier CURRIID ccccscinsecccsdncctcesenecccesnescccosesetenscceees 305 covcscsee 108 
IS vccnsenineninase’ Wenmpenmereinense-tipgacniuandeen’ SOR nn i 

DaVAMMAN .ccoccesve-veccscccccccesetcccccssvccosesocescceccccesses 108 Sito Se 
CarPOntOR ccocccccercccsesccovcseuscensosoncoencersesesesccssece 108 ecoseceee LL 
TRO TOG sncccctencccvccsssectsteres coe eccsetcecccesocceccecoce bk Se 

Prices to Liverpool, per sailing vesse), cost, freight, insurance, and six per cent, 
-——To-day . Previous week, ——Freigut.—~ 
Low mid, Mid, Mid, Sail, Steamer, 

d d d d a 
New Orleans .....0.. 6 cccse OTe cece OH 3 3 
Galveston .. BH ccccce Bh scrcce OF & 3 
Savannah ..ccccccoscccce 54 scores BH revere 6 3 ees 
See? ae ae + 
New York (steamer)... 6 ae —_ ee av. = 3 

MANCHESTER, August 30.—This market during the past 
| week has shown a slightly improved tone, and at the lowest 
rates of last week a mod2rate trade might have been concluded, 
but as producers had decided to advance their quotations, a 
small business has been the result. In cloth, the demand is 
confined principally to the best shirtings, mulls and Dhooties, 
at rates regulated as above. Yarns do not exhibit much 
change, though, from the prospects of short time, spinners 
are inclined to hold firm to their prices. 

CoMPARATIVE STATEMENT OF THE COTTON TRADE. 

| Price, Corresponding week in 
Raw Corton, Aug. 30, 

| 1877. 1376.| 1875.) 1874. 1373., 1872. 

| sdisdisdi/sdjsdsa 
Upland, middling cccccoccoccoccovseesper ib C 6 0 6h OTR) ove | cee | ove 
| Ditto, mid. fair ...cccccosecssrcsesessereerere, O GE DF BE OTH) one | nee oan 
| Pernambuco, fair .cccccccosccescccsssessoeeensss O 62s 0 61 07%/08%, 0 9 @ 93 

Ditto, good fair ..ccccccocsssccecessccceccroee| O Gi 0 7/0 83/0 8§| @ 9% 0 10; 
No. 40 Mute Twist fair, 2nd quality ... 010 010k O11¢ 1 OF 1 If 1 38 
No, 30 Water Twist, ditto wo O 92  O 10} 0114) 2 Of 1 16:1 3 
| 26-in, 66 reed, Printer, 20yds,4Ibs20zs 4 6 4 45 0 5 1) 5 3 5 6 
27-in, 72 reed, ditto, Sibs2ozs 6 1t 5 1463 6 4566 6 9 
39-in, 60 reed, Gold End Shirtings, 374 

FArds, BIDS 4028 ccccccceossccsessreee... 8 O 71€3 9 0'9 6/10 0 10 0 
| #-in, 66 reed, ditto, ditto, 8 lbsl20z8 9 0 8 610 010 6 11 OL 1 
, 40-in, 72 reed, ditto, ditto, 9 Ibs 50zs 10 0 10 111 O 11 9,12 0 12 1 
| 39-in, 44 reed, Red End Long Cloth, 36 | 
[ GREE dcncmctinnnne F O|F Ws ele @ 
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THE WOOL TRADE. 

The London sales progress at opening rates. There is 
no new feature to report in the home trade. Prices remain || 
firm, but very little wool is changing hands. Half-breds are 
still very much neglected. All parties seem to be waiting for | 
Bristol fair, which oecurs next Wednesday. 

At Bradford, the market on Thursday was not materially || 
changed. The tone is, perhaps, a little quieter, but prices | 
remam very steady, and the slight improvement recently | 
established in bright wools is not shaken. But buyers are 
cautious, and their operations are certainly more restricted. | 
In yarns, export merchants are still doing but a very restricted | 
trade. The home trade is quiet and steady. Spinners com- | 
plain of the unremunerative nature of prices. The home 
and colonial merchants still report a dragging trade in pieces 
to all quarters, and their operations in the market are con- 
sequently very far below the average for the time of year. 

At Liverpool, a steady though retail business has been done | 
here this week, again principally in medium clothing classes 
at fully late rates, and there has also been rather more | 
inquiry for useful coarse wools. Sales of about 1,000 bales || 
alpaca have been effected at 21d and 214d per Ib, denoting a || 
further concession in prices in favour of buyers, the fancy | | 
goods trade being still much depressed. 

At Huddersfield, on Tuesday, buyers purchased very small | 
parcels, and business is flat in every branch of the woollen 
trade. The inquiry was principally for new styles for the || 
winter, medium and better class goods suitab‘e for the country 
trade having met with most attention. Nevertheless the | 
winter trade is opening out badly, and travellers’ reports from | 
all parts of the country are still gloomy. Manufacturers | | 
throughout this district are not busy, but manage to keep 
their machinery just running. Prices of all classes continue 
steady. | 

At Leeds, the superfine cloth trade has undergone a marked | | 
improvement. Most of the makers of whites at Eccleshill and 
Idle are therefore abundantly employed. There has been a 
strong revival in the shipping trade during the month past. | | 
It is remarked that ever since it became perfectly clear that | | 
the war on the Danube could not be brought to a close this || 
year, there have been large requirements from the continent | 
for pilots, naps, reversibles, and goods of that class. Prices || 
are firmer in all branches of cloth manufacture. 

At Rochdale, there was a thin attendance of merchants, and | 
trade was dull. Short time has been resorted to by some || 
manufacturers. Not much demand for Yorkshire goods. 
| Prices remain unaltered. 
| Messrs Helmuth Schwartze and Co. report (August 29,) || 
that “on the opening night and during the first eight or ten | 
| days of the series of London sales prices were about on a party 
| with the best rates of last series. Super scoured wools com- 
| manded even an advance of $d told per lb, and generally 
speaking, there was this characteristic feature that the best | 
classes of wool tended in favour of sellers, while the middleand | 
inferior ones inclined in that of buyers. The competition was 
brisk and the home trade especially beught freely. This posi- 
tion of things has not been maintained during the last few | 
days. Owing probably to the immediate reyuirements of the | 
home buyers being supplied, the competition is less brisk, and | 
the reserve of the foreign trade continuing, there is a weaker | 
tone in the sales.” 

The colonial wool sales now in progress commenced on the 
14th inst.; the good attendance we then reported has, with | 
some fluctuation, been fairly maintained. The home trade 
has operated freely, and foreign competition has been mode- 
rately good though less brisk than last sales. Prices generally 
for Australian and Cape have shown some variation since the 
opening, the very firm tone then evinced increased as the sales 
progressed for about a week, subsequently some things became | 
easier to buy, and prices now are on the average about on » par 
| with the opening rates. 

Messrs Windeler and Bowes’ Wool Circular asserts that || 
“there is still abundance of buying power, the stock of wools 

held by consumers is light, and consumption is universally | 
large, so that should a general fall in prices ensue it is not || 

likely to be severe or of long duration ; but the political move- | 
: : . ; iI 

ments in France lead to uneasiness, and from America we do |}. ' 

not receive the encouragement looked for, the domestic clip || 

| there is being pressed on the market, and this has for the time |) 
| lowered the value of that wool.” aa 

From Victoria, July 9, it is reported that advices from the 

country were on the whole more encouraging in July, feed | 

| being abundant on a large proportion of the stations; but | 

from some districts, more especially the Murrumbidgee and | 

| Lachlan, the reports are not so favourable, the rainfall having | 

| as yet been insufficient. The losses of sheep on many of the}! 

| stations have been considerable, whilst those remaining are 

| frequently impoverished in condition; consequently the clip t 

| of wool from them will evidently be less than usuxl. The |) 

| lambing is generally giving but a small percentage of increase, || 

| 8 7 8 10) | und altogether it seems probable that there will be a diminished | 
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export of wool from this colony during the coming season In- 

stead of the usual increase. A falling off in the quantity of 
lambs’ wool is expected. 

IRON AND COAL TRADES. 

} 
i 
i 
i 

At Middlesborough, on Tuesday, the chief producers of 
| Cleveland iron held out for 40s 6d No. 3 and 39s 6d for No. 4 

‘forge, net cash, but buyers can obtain all they require at 6d 
| per ton less. The collieries generally have been better 

employed in South Durham owing to the extra demand 

which has sprung up for coals of all but manufacturing 

descriptions. In the finished iron branches only plates can 

be reported as moderately healthy. Some of the manu- 

facturers who have taken orders have been rather stiffer in 

their rates, quoting 6/ 15s to 6117s 6d, but others have been 

ready to accept 61 12s 6d per ton. ; 
At Wolverhampton, on Wednesday, makers of high-class 

finished iron were known to have discussed in private future 
prices, consequent upon cheaper coal, but the new quotations 
were not made known. Meanwhile, merchants and home con- 
sumers hold over orders. The home and the Indian Govern- 
ments are buying more freely; and considerable Cape and 
Australian, with some Canadian orders, are also being placed. 
Railway and general hardware goods are in steadily increasing 
demand. 

The Hartlepool shipyards are for the present well employed. 
At Birmingham, the market was this week more animated. 

There were many inquiries for nearly all descriptions of iron. 
A drop of 9s in marked iron was pronounced, bars being 
uoted at 7/ 10s to 9! 5s, and plates and sheets at 7/ 15s to 
115s. Unmarked iron was decidedly weaker in price, but no 

quotable change was made in rates. Although second-class 
makers declare that they have already reached the lowest 
limit, there was an inclination to secure orders. Nail rods 
were in good request, particularly for the export trade, at 
rates ranging from 7/ to 9/. Pig iron is in better demand, the 
rates being fairly maintained at 4/ to 4/ 5s for hot-blast native 
al]-mine, and 5/ for cold blast. 

The Clyde shipbuilders in Glasgow have asked the ship- 
wrights to appoint five delegates to meet a similar number of 
masters to arrange a basis of arbitration, but that meanwhile 
the men should resume work. The shipwrights unanimously 
: not to enter the yards until the basis of arbitration 
was settled. Until the shipwrights go in not many of the 
other classes of workmen can get to work. 

LONDON COAL MARKET. 
Aug. 27. Aug. 29, 

s ad s ad s 4d 
ask We tRER  .ivstesesteetsmiminen IT © 

Walloend WINS. .0.<20000c00-<sceceeeconseseevee 17 6 
Haswell “0 0 ORO Reet eee et eR EE eee ee ee 

seers ee eee 

SEND sctnintinignabesimenscect oe Be | wescce 20 

Hetton Lyons. 
Hawthorns ... 
Lambton = 
Original Hartlepool . oe 
South Hetton ..,...... - 20 0 
East Hartlepool 
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CORN. 

Mark LANE, FripAy EVENING. 

The weather, though fine at intervals this week, has for the 

makes only tardy progress, whilst the condition and quality 

of the wheat is in many places deteriorated by the frequent 

rainfall. From the same cause thrashing out is also checked, 

and the supplies of English wheat in consequence, fall much 
below the average at this period of the season. The effect has 
been to give rather a stronger bearing to the trade, but 
there has hardly been sufficient movement to establish 
any appreciable advance in quotations, the markets throughout 
continuing to lack activity. In some of the-inland districts 
prices have moved up ls per quarter, but this has not been 
general. The firmness has perhaps been most perceptible in 
the floating trade, light arrivals off coast having assisted the 
market in this position, whilst the adverse weather for the 
harvest has tended to stimulate inquiry for wheats to arrive. 
Quotations from America have also come rather firmer, as 
well as from some of the continental shipping ports. Arrived 
cargoes have realised 1s advance fully, Yiesk Ghirka selling at 

I 

THE ECONOMIST. 

eee eee SS OOOOOOOoooOoOmnmnNnNnOmaEoTETEy 

[Sept. 1, 1877, 
-_——— 

47s, and Nicopol, 52s 6d per 492 Ibs. For arrival the sales have | 
included £merican red winter at 50s 3d to 50s 6d, and now more 
is required. American spring has sold at 48s to 49s per 480 
lbs, Caleutta at 45s to 52s, and Petersburg at 55s 6d t 1 u er 492 
lbs. The imports of wheat into the kingdom have fallen off, 
but in London they have been rather large, and more than 
adequate forrequirements, Prices onthe spot have been thereb 
kept in check, especially as granary rcom and facilities for 
landing are restricted; and although the supply of English at 
Mark lane has been light, no quotable improvement in value 
of either that or foreign has resulted. The quality of the new 
English varies much, but the proportion of good dry samples 
is small. Prices do not, however, currently 
over 64s for the best white, and 61s for red. Fine 
foreign wheats are firmly held. The flour trade has been slow, 
and without much change in value generally. American, of 
which some shipments are advised, have sold on rather easier 
terms for buyers. The barley crop promises to be better ag 
regards quantity than expected recently; but fine qualities 
seem likely to be short, and the market for best malting 
sorts has a firm aspect. A small sale or two of the new 
English have taken place at 45s to 50s; but there is 
nothing in the market yet to establish quotations. 
Foreign grinding barley has sold slowly, yet mostly at 
full rates. Maize continues firm, and in some instances 
rather dearer rates have been obtained. These have, how- 
ever, been exceptional. On the spot, 27s to 27s 6d is quoted 
for American mixed, in perfect condition; and off coast 
the sales have been at 26s 6d to 27s 6d, according to quality 
and condition. For parcels to be shipped the market has 
hardened, and 27s 9d has been paid. Beans have met a steady 
sale on the spot, and floating coast cargoes have sold at 30s 9d 
for Alexandria, 30s for Casablanca, and 29s 3d for Larache. 
Peas move off slowly, but at steady value. Oats have 
arrived rather largely, and the home deliveries have 
also been good. Demand for foreign ruled very slack 
in the early part of the week, but has since some- 
wheat improved, and from the lowest point prices have 
moved up 6d to ls per qr. There are now none of the very 
inferior qualities in the market, which recently gave quotations 
such a very reduced range. The present rates now for Riga 
are 17s 6d to 18s; Petersburg, 18s to 19s 6d; Archangel, 1s 
to 20s for 38 lb average; 22s to 23s for St Petersburg, and 
26s to 27s for Swedish 40 lb averages. 

range 

PRICES CURRENT OF CORN, &c. 
~ s 8 s 

Waeat—English, white, new... 60 @ 63 | Oats (continued)— 
_ red, new...... 58 61 Scotch, Hopetown and potato ... @ w. 
— white, old... ... ri — Angusand Sandy ww os 
- TOG, CFE crccce ove ene | — common ..... ecencceccecs © 000 oe 

Keenigsberg and Dantzig éne | Epigh, petate.ce.ccoccsccscsssreccese — 0 
ele A ot oaden 67 71) — white, feed...per 3041 .. ov 

Keenigsberg & Dantzig, new... 69 =§ 65 | ack, = c.csscseseeeeees _ a. 
Rostock, Wismar, &c..........0+ = ‘eae «+ | Danish, kiln dried...per 320 1b ... one 
Stettin and Hamburg .eccocee ove SRROT I icnsnsntitenrecnnn ae ae 
Danisn and Holstein, New ... ... eve Pimland .ccccccccccccccscecovccoscese © ose on 
St Petrsbrg,Sxonska..pr496lb 52. 56 | Archangel, St Petersburg...... 18 198 
COMMON ittO ....crcccecsserseees oes oss | eters ccconscsonensennets Bate 1BG 
TEMES - scesecsenssnevitnecsoncie 55 56 Dutch and Hanoverian, &e.... ... ovo 
Marianopoli and Berdianski.,. 55 57 ' TarEs— 
OGeBBR ccocsccee.+ covccccnsecscseece 52 5 English, winter, new ...per qt s+ — + 
Taganrog . . Scotch, large .... 

60 Foreign, large .... 
Linsgep CakEs— 

Finglish....ccccsssscseeesper tom £ uve ove 
Foreign .....0se000s soma cuties atl 

«+ | InpTAN Conn— 
+» | American, white ...per 4801b ws 

San Francisco, Chilian, &e. 
New Zealand and Australia 
American, winter 

oe GTO ccocenccesnesen ose 
BarLey—English, malting, new ... 

Scotch, malting ... 
— grinding... on yellow and mixed 26/6 276 

Danish, malting ......... coneetens Sb ° oes Galatz, Odessa, and Ibraila, 
Prema (Gd ssosssercescovense sis yellow ..... gb nesiedeelindd Senses tm o0t 
Foreign, disullin:...pr 432 1b ... ve | Trieste, Ancona, KC. ..s-seeseee — ma 

— stout grinding......... ... «» | FLour—Nominal top __ price, 
Danube & Odessa, ke..pr 4001b 26 =. 27 town-made, delivered to the . 
Egyptian, &c. .....ccovcs peoeneune © sce alent » ccicsoumasnal per 280 lb 44 56 | 

BEANS—English .....ccccccocccccee eo eve oe Town-made, households and | 
Dutch, Hanover, and seconds, delivered to the 

PLORGR coveccccocceses per 480 Ib .., ont bait .hdsinneiieaeae oe 
Egyptian and Sicilian ......... 30-32: | «Country markS.......ccccorsseeee 35 «37 

Preas—English,white boilrs,new ... aol Hungarian sceccccccccescoes erceces 40 57 

English, grey,dun,and maple, | French v.scoos scanecbennal ee ae 
ROW coccesccnccsvcecenesewscnssestecs . cco | American and Canadian, fancy 

English, blue, new ..........cc008 ses coe | brand ..... sa cael per 1961b ... + 
Foreign, white boilers, new ... 37 39 | Do, superfine to extra suprfine ... “ 

— feeding, O14 rcrcocscece soe om Do, COMMON tO FINC....0erererres eee te 
RYB—ENglish soos veePOT OT vee ae | DO, heated and BOUT seveseeseree vee 

Foreign, new .........per 480 Ib ... vee | OATMEAL— 
Oats—English, Poland & potato 226... | Scotch, fine ..... ennsestl per ton Buco ow 

_ white and black .,. ee — — FOUN. scocoeeees maw 

BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES. 

COST, FREIGHT, ANB INSURANCE. 
Wi8at—Sea of Azoff, Berdnsk.. gs 8 | BarLey (continued)— : : 

Marianopoli ......per 492 1b 57 @ 58 | Danube & Odessa...per 492 1b. 26 @ , 27 
Sea Of AzOi, hard ..cccccccccseee .., + he Egyptian sooo i, 

LO Taganrog, _ vee | Smyrna, KC. cccccce eeeesecess 88° - 

Odessa and ,Nicolaieff Ghirka 50 66 | Beans— 
—_ hard eceneecccebeestsoe Saehee: aan «. | Egyptn., Sicilian, ke..pr 480 Ib oon - 
— Polish......... per 480 Ib ... +» | LENTILS— 

Danube, soft .......0000. nndeeees ene pe Egyptian and Sicilian .....-.0608 * 
Galatz Giirka .... ieetn, ote .. | Iyp1an Corn—Per 480 & 492! 
Trieste ... serrrersveeesccsesseeseee + ote Galatz, Odessa, and Ibraila... - on 
8. Francisco, Chilian..pr 500 1b .., American, yellow and white... 27 * 
American red winter .pr480 Ib .., - Salonica and Emo ..cc.cersrrere 1% *** 

oo spring ...480 1b... ... | Rre—Black Sea, &c...per 4801 «+ =“ | 
Egyptian SOREHON OSE COSC eee EEE eeEE® see eee OaTs— 

Bariey— Swedish, ........10000-per 336 Hb w= 
Danish, kiln dried...per 424 b... 0... Danish, new..ccrcccocrreesesssreres re" 
— undried PPPROREELORETEEEE® cee eco Archangel & Petrabrg..p.3 41D = 2 

—— 
cusnannenieninnnitasendiaeabanaaaaennaine ——— 
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Sarr ARRIVALS THIS WREK. 
Wheat. Barley. Mait. Oats Maize, Flour, 

qrs. qrs. qrs. qrs. rs. sacks, 
Baglish & Scotch 1370 we 1 cn USI ose ose aes mk eee ne 
Trish .secccseeseereeee Cookie Sabe-chie tee instante. diddy. digas - 

Forelg® cscvecsscoce 65720 vee OBIO nce ave es C1800... 2520 4 920 
5640 bris 

, WAKEFIELD, August 31. 
We have a fair demand for foreign wheat to-day at 1s per 

| qr advance on last _week’s rates. Very little new English 
ofering, pues still irregular. Not much inquiry for barley 
from malsters at present. Beans, oats, and maize quite as 
| dear. 

New York, August 17. 
There has been a further and material decline in flour, 

caused by increased supplies, and a pressure to sell at the 
best prices to be obtained. But towards the close there was 
a steadier feeling, the lower prices led to a better demand for 
export, and the trade showed a disposition to secure supplies 

‘of flours of the better grades from old wheat, which have 
become relatively scarce. The production of flour is large, 
and an export movement is necessary to provide an outlet for 
the surplus. To-day the steadier tone was lost, and prices 
‘further declined, closing very unsettled. Trade in wheat on 
the spot has been comparatively slow, and, under increased 

| 

| supplies, present and prospective, prices have given way 
| rapidly for both spots and futures. The new crop of winter 
wheat is very large, of excellent quality, and comes to market 
rapidly under circumstances that require prompt sales to 
be effected. The speculation for future delivery was towards 

_lower prices, and a decline of about 5c per bushel was sub- 
'mitted to. Latterly, however, there has been a steadier feel- 
'ing. ‘To-day, lots on the spot were dull and heavy, and 
| futures lower. Indian corn has also declined. Supplies have 
been large here and at the West, and crop accounts have 

'|improved. The export demand has been checked by the 
| scarcity and higher rates of ocean freights. 

The following are closing quotations :—-Flour: Superfine 
| State and Western, $4.00 to 34.50; extra State, &., $5.00 
| to $5.65; Western spring wheat extras, $5.40 to $6.00; 
| ditto winter X. and XX., $5.25 to $7.75; city shipping 
| extras, $5.00 to $7.00; city trade and family brands, $7.40 to 
| 7.75; Southern bakers’ and family brands, $6.75 to $8.00; 
|| Southern shipping extras, $5.75 to $6.50; rye flour, superfine, 
| $4.25 to $5.00; corn meal, Western, &c., 33.00 to $3.25 per bl. 
| Grain: Wheat, No. 1 spring, $1.50; white, $1.40 to $1.50. 
Corn, Western mixed, new, 53c to 59c. Rye, 67¢ to 82c. Oats, 
mixed, 25c to 43c. Peas, Canada, bond and free, 83c to $1.10 

| per bushel. 

| The visible supply of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports, and in transit on the lakes, the New York 

| canals, and by rail, August 11, 1877, was as follows :— 
| aeanaaile . Soe é Be eee 

| Wheat. Corn. Oats. Barley. | Rye. 

bush. bush. bush. bush. bush. 
In store at New York ....00..46 » =193,549 400.757 543,551 4,493 18,212 

| In store at Albany .0.....000ec.ccee8 1,200 24,000 20,500 3,600 3,500 
| In store at Buffalo ., 100,750 695,166 20,740 3,163 | 5,540 
| In store at Chicago .. secesee| 137,055 | 1,535,190 287,948 70.743 | 140,760 
\ “. store at Milwaukee ............ 47,597 14,207 20,7 41 65,332 14,536 
| In store at Duluth........... — _ _ ei es 
| In store at Toledo Siwnnineh -Baeeee 614,000 53,000 

In store at Detroit ..........00-.-.0 51,371 7.784 46,°83 
| In store at Oswego.......... esscocee|’ 215000 50,000 10,000 ose see 
| In store at St Louis ........c00000 } 114,674 293,455 44,707 12,146 5,939 
In store at Boston .........s00--+0 9,101 99, 167 | 97,537 2,671 1,094 

| In store at Toronto ......00008... 66,405 3,000 | =16,150 | 12,290 | 45 
In store at Montreal ...........-... 65,281 176,155 | 2! 265 | 5,946 ‘ 

| In store at Philadelphia .........,  5v,000 140,000 | os | aie iit ai, 
In store at Peorio .........c00-++008 1,024 | 94,152 | 59,314 | 838 20,465 
In store at Indianapolis .. a 62,653 | 10,421 | 13,273 | eee 

| _ — . ae City ...cceree) von — 4,620 | 351 
n store at Baltimore ............ | 9,34 230.65¢ eee | vee eee 

1\ Rail shipments, week ......0000., 183,465 492,776 | 216,717 2.310 | 55,308 
Lake Go 14. dO weseas...eeeeee| 664,616 | 3,733,017 | 63,358 | 19,713 | 151,467 
Afloat in New York canals ...... 210,346 2,130,518 | 82,351 | 30,423)... 

DG cepncintennecioidhe | 2,296,861 10,352,283 | 1,629,385 | 233,418 | 453,220 
Ae BT ctecnnccteiertiaetinnel 2,000,262 | 9,626,216 | 1,63: ,339 268,826 | 320,228 

| July 28, 1877 ..,..scccse0e sevessesces, 1,975,456 | 9,436,391 | 1,812,002 | 343,243 | 195,745 
| AUG. 12, 1876 sorccccccsersereseeeee) 77083,326 | 6,528,044 | 2,419,708 | 529,454 355,003 

cieioiiee AND FOREIGN PRODUCE MARKETS. 
For Rgrort oF rHis Day's MARKETS sks PosTCRIPT. 

Mincine Lang, FRIDAY. 
Sucar.—There has been more inquiry for refining West India at 

some recovery on the rates of last week. Other kinds are also 
firmer, but for low sugars have not improved in the absence of specu- 
lation. Jaggery has realised prices which would not previously be 
obtained. Barbadoes has sold at 24s to.27s; refining sugar, 21s to 
24s 6d; crystalised Demerara, 30s to 33s. 2,253 bags crystalived St 
Lucia were chiefly withdrawn. A portion sold at 28s to 2%s for low 

grey. Total business in West India 2,233 casks. The refine) markets 
do not exhibit much ehange here, and foreign goods have still a ten- | 

| dency to decline. Statistics of sugar in the United Kingdom remain 

| Dearly the same as before, the stock in the four ports being above that 
of last year, and about 15 per ceut. less than the average stock of 1875 

and 1874. 

a 
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Imposts and Da.ivegigs of Svcar into Loypon to Aug. 25, with Stocgs on hand. 

1877 1876 1875 1874 
Imported eoreccscces: «tons 208500 .., 182750 ... 198000 ... 194600 
Delivery ........ sssesecserees 168000 1.2 178000 ... 177000 w. 173500 
Ts heute 93100 ... 75200 ... 97400 .. 100700 

Stock (estimated in U.K.) 179500 ... 161000 ... 196000 ... 226000 
: Bengal.—About 1,500 bags are reported sold by private contract, 
including low brown Dhalloah at 16s; yellow at 22s 6d. 568 bags 
oem out of condition, sold by auction at prices in proportion with 
sound. 

Jaggery.—6,000 bags Madras cane have sold at 16s 3d to 16s 64. 
; China.—1,663 bags by auction were taken in above the value, and 

since part sold at 16s for brown. Privately, about 180 tons sold: brown 
at 18s; good at 20s 6d. 

Egyptian.—Business has been done in fine grainy at 30s. 4,670 
bags syrups by auction were taken in 18s to 20s 6d. 

Java.—900 baskets grainy are reported at 23s to 28s 6d. 
Porto Rico.—813 casks 616 barrels by auction two-thirds sold at 

23s to 26s for low to good yellow. Some business reported privately at 
24s to 29s. 265 casks Honduras realised 21s to 24s 6d. 

Cargoes.—One of 4,52i bags Mauritius off the coast sold at 20s 6d 
for the United Kingdom. 

Refined.—There has been a steady market for pieces and Clyde | 
crushed during the week, and quotations have experienced little | 
change since last Friday. Foreign loaves on the spot continue dull and | 
sold for delivery upon lower terms: Say’s, 32s 9d to 33s f.o.b early | 
shipment, and other fine quantity at 32s 3d to 32s 6d per ewt. 

Kkum.—The market is quiet, and the chief feature of the week has | 
been some business in Mauritius from recent imports; the price not | 
given There have been further arrivals. Transactions in West India | 
continue upon a limited scale. Fine Demerara has sold at Is 10d; fine | 
Berbice at 1s 8d per proof gallon. Jamaica, 3s per gallon upwards. 

Cocoa.—There has been less demand from the home trades, and | 
foreign descriptions remain inactive. 2,318 bags Trinidad by auction on 

, Tuesday rather more than two-thirds sold at easier rates for the better | 
qualities. The latter sold at 80s to 883; choice marksat 105s; ordinary 
to good, 68s to 79s. Other kinds dull. 227 bags Grenada barely one- | 
third part sold at 71s te 71s 6d for good. 683 bags Surinam found | 
buyers on lower terms, from 66s 6d to 72s; and superior at 74s. 638 | 
bags Guayaquil out, but since part sold at 66s 6d to 70s 6d per ewt. 
Correk.—Good and fine colory kinds have advanced Is to 2s per) 

ewt, while other descriptions met a steady demand upon last week's 
terms, and the market maintains the firm tone which prevailed after | 
the Lutch sale on the 22nd inst. The landings last week were heavy, | 
and the stock now exceeds the average of the four previous years at 
same date. Most of the plantation Ceylon by auction this week have 
consisted of pale and common quality, ani 1,450 casks 178 barrels 
1,6V0 bags found buyers: low to middling grey, 99s 6d to 106s; bold, 
106s 6d to 112s; colory low middling to middling, 1053 to 110s 6d; 
good middling to fiae bold, 111s to 118s, a few lots 119s to 121s; small 
berry in proportion. 1,340 bags Manila part sold at 85s 6d to 89s; | 
1483 bags Singapore realised 82s for good Bally. 16 casks 26 barrels | 
511 bags Jamaica part found buyers; low to good ordinary at 80s 6d to | 
85s 6d; fine ordinary to greenish, 89s to 98s; middling to good, 105s to | 
116s; and fine, 123s. 6,184 bags Costa Rica sold readily as follows: | 
ordinary and mixed, 85s to &8s; fine ordinary to middling palish, | 
893 to 983; middling to fine colory, 101s to 1088, 2,927 bags other | 
foreign, chiefly sold: Guatemala, 89s to 103s; low and ordinary, | 
76s 6d to 84s ; Savanilla, 86s to 98s ; Sew Granada, 99s 6d to 102s ; ordi- | 
nary, 53s 6d to $88; Honduras, 101s. Washed Rio bought in. A} 
floating cargo of Rio has sold for the Mediterranean at 75s 9d, and 
one at 733 6d percwt for a near port, the latter barely fair Chanuel | 

——— ————— RT et A aT. 

| 

quality. | 
impunx cs and UgLiveRias of Corrgs in London te Aug. 25, with Stocks on band, 

1877 1376 1375 1574 j 
LMI POTS. ..cecsesrereeerereevers tons 52810 ... 45300 ... 51009 ... 46200 
Delivery ccoces.cosccsescecs-coveves 14750 ... 14700 . 1460) «6 12400 
Ex pOrt ccccccccccecccs.svcecsccccccse 25620 co 37400 aco 32350 «- 21100 
BrOck.......cccccccsccccecsvceosceccce « 15330 . 16850 ... 13870 ww. 14920 } 

Tea.—A dull tone pervades the market, supplies having further in- | 
creased, and the prices are in many cases lower. Common grades of 
new season’s congou show a fall of $4, and common Ping Suey green | 
1d to 2d per lb in public sale, compared with the first imports. Common 
to good common black leaf congou 73d to 83d; fair, 8$d to 1id, all | 
being lower quotations. The better medium grades have met a partial 
demand for export. Foochow teas soli at easie: rates. Scented teas 
have declined. Common Canton capers sold as low as9jd. New Ping 
Suey by auction. Young Hyson, 6$d to 1s 2d. Gunpowder, 6d to 
2s ld perlb. The catalogues consisted of 15,122 packages. <A very 
limited business by private contract. The market continues well sup- 
plied with Iadian tea, 8,915 packages being offered to yesterday. Prices 
irregular, except for teas with real quality, which are scarce. Importers 
continue sellers, and most of supplies brought forward this week have 
found buyers. 

Ricg.— Higher rates have been paid, and a further advance required 
for cargoes. ‘The unsettled weather for securing the harvest has given 
increased firmness to the market. About twenty-six cargoes have sold 
since last Friday: Necrancie Arracan, March to May shipment, 
10s 9d to 11s 14d; Bussein, spring shipment, 11s 6d to 11s 9a; off coast, 
lls 5d; Rangoon, spring shipment, 1ls 45d to lls 9a; June ship- 
ment, 123; Moulmein, lis 9d. Transactions on the spot have been 

limited; but 7,000 bags Rangoon just arrived sold at 11s 55d per cwt 

ex quay. A good demand bas prevailed for cleaned rice at higher quo- 

tations. 
imPoRTsS and VELIVexizs of Ricr to Aug. 25, with Srocxs on hand. 

1877 1876 1375 i374 
Lin vibe ceveese 10- concecees tons 54060 ... 70160 ... 4768/0 .. 122000 

LD ci VOLIOScc-ccccosse cocccccsecccee GAUUO ... 64700 «.- THO ... 114050 
Dee ashe) ateteteoy , send 27500 ... 33300 ... 15800. Sbs50 

| Saco.—911 bags small grain, by auction, were takea in above the 

value, viz. 17s for middling quality, with heated and damaged in 

propo rtion. ; : 

|” Saco FLour.—Some business nas been done for airival at 168, and 

| on the spot at 15s Yd to lés cash. 775 bags Singapore, in public sale, 

were taken in abuve the present value. 
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1) xk BERR ~ 

es ies "lg 
A ;Bs 2984 ; a The market is again quiet, with further arrivals os 49]. January to April, 39/ 10s. English refined, 41/ on the 

} 7 ti ‘s Prack I ert — et transactions are reported by private aie — A few sales reported in palm at 40/ for fine Lagos, which con. 

f taj 3: and a larg: one tie 38d; Penang at 3,. Yesterday's Ee : , ee searce. Cocoa-nut firm. Ceylon, 38/ 10s to 38/ 15s; hogsheads 
NH RE . er > ed 1.197 bags of the latter, and 250 bags “ar min worth 10s mera. Cochie, 48/ to 447 per ton. 

ait. ales included 1,197 bags o : i tae 33d or cur- aie 
} 

bit | : sales ir cold at 23d. The remainder withdrawn at aed tue PeTROLEUM OL is firmer, at 103d on the spot, and 103d to lid per 

: ; 
of old import § od oo Singapore part sold, good at 3gd, an gallon last fourmonths. A good business done. 

net: hee rent quality. oll bags S1D§ 
7 eNTINE.—American, 25s 6d; last four months 25s 6a 

ai 
at 32d to 33d per lb. . . Spirits TurPEeNTINe.—Awmerican, 2 Far See 

i A ts ; wa ech tt ~ ; s have experienced a further decline . ed. ots Market unsettled with arrivals. During the week business 

Bees} Be oy Wuire Perrer.—Prices bave ex} ca ' buyers as follows: ae 97 w 

; be) : i .? 849 bugs Singapore, in public sale, partly found w lots, G3d: and | done as low as 253 per cwt. ld at lower prices for delivery ; the | 

Hii i " common to tair, Gd to Gd; good, Gid ta 5a; 0 Sow tote, 2683 ‘1 TaLtow.—Petersburg has sold at lower prices y in the | 

bal [7 | common to tair, . one Penang were chiefly withdrawn, one lot last three monthe, viz., 41s 6d to 41s 9d. Quotation ” the spot, 43s ; | 

ait, oe ine 63d to Gjd. 1038 bags ne 
: aalea i j i ti 

hi [ot ae no “at 6d per Ib for fair. 
8s 10s t old 428 6d. gro es aes i aaa * et he 

ahi ee, : : 76's, 8s 10s to wy larce. vis 100 casks to 2 st. as bee 

Mids ack Normecs.—20 cases Penang brown at full rates : 76's, ue 1 SOD large, viz., ~ pees thet 
a} ; 24 3 or 108" ” De 4d to 2s 54 perlb. There is more inquiry bj supply of Australian at y : | 

. 
v8 ay ‘~ © ¥ 

a a 

5 ‘ ’ ** ’ £ 
. ‘ya nt 

- sC F Ev v 

: ; Jeate contract, 
STSCRIPT. RIDAY Evento, 

, yi 5 2% BF ——s g realised Is 91 to 2s per lb for common, part a West India. Sales to-day 576 caske | 

Mii sy | Macg.—2 cases Penang real 
Sucar.—A firmer market for West India. alia. iiitian a 809 | 

mi ‘4 nou'dy, this week. . = : ing the parcels by auction at previous quotations, making 2,809 | 

Pati? : me yes.—212 bales Zanzibar by auction, were chiefly taken in mere peorng a week. 2,856 bags Bengal by auction, part sold. Gar- i fa . (sors ag yr. sold at 1s 12d to 1s 2d for middling quality. 1 aia ies rey to good yellow, 22s to 25s; a few white Benares at 

, nt } pre Se ie aad at 2s ld per ib. steadily, at Ove ” O47 cies soft brown Madras were taken in at 19s, Business in 
1 1) ai # C NN am S 7 he quarterly sales on Monday went = one - ‘ 1 cane Jaggery by private contract at 16s 64. A floating cargo of 6,466 
iia s a ‘nevally rather exceeding those paid by private aap se Prt i. ys Mauritius syrups sold at 21s 6d, and a cargo of Porto Rico, 397 
| 2 059 bales Ceylon ehiefly sold, Medium and good qualities be = to wa G0 barrels at 26s 3d for the United Kingdom, = | 

i} © ef a oe “ld te 8a per lb above May rates: good mid my a ‘FEE.—285 casks 92 barre's and bags plantation Ceylon by auction | 

; 
-* an Lil e 40 8 be P ° ‘ Ys ° oO ae Oe sao Va 

: . 

ut & 72 €¢ pwns a sort, 2s Yd to 3s 5d; middling to good, 2s 3d aaa - ae d chiefly of low qualities, and sold at prices in accordance, 

Hi Ont | Superior, ts bgp evior, 2nd sort, 2s 5d to 2s 10d; low to middling, consiste ; 93 bags East India at 108s to 110s 6a; small in proportion. | 

Hi : : th. _ nol nae ; iz “1 ; vs \ mid lling to cood, 3rd sort, 2s to 2s 3d: low 159 a ar part sold at previous quotations, 842 half-bales 

: 2 sort, ds Ji fo cs 245 mnldding a ee i > 0 782 bags foreig . ’ ; . , 

ES 3 | to fine tth sort, 1s Gd to 1s 11d. Of 180 bales Tellicherry, rather m a. Mi ‘t a l at foul buyers at 94s to 94s 6d for ungarbled. i ; e jae een ee ee | for broken ; and 11 cases ditto at 1s 83d to 1s 8$d. | } R ne fi +4 

i? Ay | than ha'f s sits ad Ie : Oe eee Ea tele revious ICE firm. ‘ o« 

Te r The remainder withdrawn as there did not appear buy oan the re or Tvurmeric.—500 bags Bengal were taken in at 23s. f 
ie ; 1 rices. The limited supply of chips, 330 bags, realised firm Pad. SHELLAC.—281 chests, about two-thirds sold at easier rates. Finest 

roe oe j sale a | Ghd: deck Se 34d; broken quili, &c., 1s 24a to ls _ = ditc« aemeek Mints Wie: button, 77s to 79s per ewt. a 
' EBS | ’ "( = ce 410 bags Bengal about half sold at last week 8 es val vee ; Copper steady. Chili, g.0.b., 67/ 108 to 67/ lds. No | 

; a. ak 6 ae Ce 7 cases 236 bags Cochin, chiefly sma Pee eae : ig iron the same as yesterday. 

: 20s 6d io 21s for fair rough. 17 cases 2 ge ee tin. Scotch pig iron the ss ’ : 

fice i - a : ‘ela second hands, were withdrawn. 370 barrels Jamaica | alteration in Saad cee ae went at 41s; 41s 6d for mutton; | 

* ' PRTOSIS ANG ID HOC Rated eas tions: very ordinary and Tattow.—1, = . 93 casks 60 bags Cape, 39s 6d to 

hia? : about half found buyers at rather lower 813 m= : 70s; fair to | and 40s to 40s 6d for fair beef. 193 casks 60 bags P x , 

fre? [es about hail se aoa iddling, 55s to 70s; fi rae Sea 2, CW To ¢ ation in Petersburg. | 

4 at ; common, 49s to 53s; good ordinary to middling, 50s 41s 6d. Town reduced to 41s 3d percwt. No alterat . . 

tic) aa good, 72s to 79s per ewt. . 
ans = | 

yf * i” Peemcen «2! : bags were bought in above the value. , i. ADDITIONAL NOTICES. : 
ot ; SaLTPerce.—The market has been quiet, and prices without alt« Green Fruitr.—The report of Messrs Keeling and Hunt states, 

F , oo elie ee eek about 1,400 bags Bengal have sold on the spot: — ie a sroved in value. Nuts without alteration, and dull 

< a J ud bto 33 hi rt prompt at 22s 9d; 33, 22s 6d cash. 100 tons ee can realising gooa prices. Oporto onions in fair | 

; | retraction +$ to oy, shor 
sale. 1s 5 

Ey. | to arrive «t 23s 6d 'to 238 9d per ewt. . less than helt | demand. alia 
4 Cocutseat. - At the public sales on Wednesday, rather less 2 TE The market continues dull, and the improved feeling notice | 

4) oA a8 one uantity « fered found buyers: Teneriffe silvers went rather low er, fe ane . ae passed away. Tho arrivals being heavy, merchants 
bP vy as e — me A 3d: black, at ld to 14d @ecline, from !s 1ld to 2s 1ld. | a eaten or yi and, in many inetances, prices are lower, though the 
*) = ee leneriife 848 bags. 166 bags Honduras part sold ot rather | have ee Ch ina are favourable for a rise, and the statistical posi- 

ita fre La did pag sah geting, 2s 4d per lb. 108 bags Mexican and | accounts from Ch h 
‘ . lower rates for silver, viz., 2s to 2: 

tion increases in strength. é is stalk Gow “alley eas tt 

St Sgios | Lima withdrawn. 
FLrax.—The market remains quiet, anc 

2s : - 1 VELIVERIES of COCHINEAL to Aug. 25, with STocgs on har da. ik 
, ; 

ot IMPOR Ce end g 1877 1876 i875 1874 week. ssian is very dull, and there is very little business doing 

t d 
on 10500 ww. 1064) .. M00. 14060 Hemp.—Russian is very Gull, anc ‘evious rates were barely 

‘ ‘5 
Tported ..cccoccecsarsan o+:t0D ws =9, 210 : * anc ; this week previous rates © . 

Pa gma T tal SCRIOE secesnsncincnnnes LOQOD see 1294) nee 17200 aes a. in Manilla. At the auctions th ld 

Le ahs itiiiséchinenies suemnaniniowtoes a0. GO. TH. 7 k | Supported for the 7,800 bales of damaged so ‘he nders quotations 

were 
ak aale —Gambier is firm. During the wee sILK.—Prices weak, but tie abseace of buyers re § quot 

tay ; | Orner Draysactery Goops.—Gambier lised SiLK.—Prices weak, fected during the week. 

lab F rm at 203 3 203 6d ex quay and ex ship; cubes realisec ifficult. Scarcely any sales have been effected during 

1 ted 500 tons sold at 20s 3d to 2¢ 1 ex quay on a -es by auction | difficult. S y any 8a! Pe 
a8 Weta: | 278 Gd to 29s, as in quality. Cutch is steady. 1,686 boxes by Pie SrEDs.— The trade continues steady. — : ly slight activity in 

: MA is seins ner 24 Gd to 24s 9d for fair. The remainder out at 25s to Tospacco.—The market remiins quiet with on y shg t aaa tions | 

art soldat v4s 6 ) 24s f : oF 1k. yg . tic srican ) apsact 

:) ANG os +7 b. les Bengal safflower were bought in at 2/ 15s to Gl. “ some few growths. In the staple article (American), the trans 

‘=| ») By; 
« é8, 26 Sreee : 5* on . ’ 22 be Bengal turmeric were ; " s limitea 

; 

7 ; 
males Per; sold at 9s 6d to 128 6d. 822 JAS 5 are exceedin ly imitea, : ss . lec 

1a, Sie) = elaine ti , AQ few lots sold at 233 to 23s 3d per ewt. : Laauen the market retains the same inactivity wet = en 

i WIE chietly t ae SS : 4 celia tases Of 359 chests by auction 229 chests or many weeks. A little more was doing at Leadenhall on s . y; 

: | SHerttrac.—The market is quiet. ; tarnet at 69s to | for many wee if there had been a better supply of 

eet | eold: fine second onange, at 90s to 91a, went steadily, Garnet at 69s and more would have been done if there ha Prices generally are 

U er Soiag: Dhe secona orang r . : 
“ z ee - e 2 j 

: beset 71s—Ils to 2s per cwt uncer last sale prices. lly, but prices have | Prime heavy English butts, which are wanted. ri0es @ 
. 

te gees tiet tone pervades business genera y, but pric § hav altered. 
; ° 

% > be b e en . : i — om aes change since last Friday. Australian tin "iene, stten copper market closes quiet, and prices = a 
Bt Sse se Mieit y easier with a few sales at 63/103 to Gil. Straits has sold a trifle easier on the week. Tin is flat: stocks in pm oe 
Byte = ai =o ee Yesterday the market was more steady, with busi- to to-day amount to upwards of 10,000 tons, against 7,000 last year. 

ti phe qe" ale ' “P to G3 5s. English, 68/10s to 70/. The usual publie sale “ Other metals unchanged. 
wy a! L sal ; {sheet zine yesterday, went at unaltered rates. 150 tons nial RKET 

eb eS) | ciao ni 120 tons sold at 22 15s. Spelter quiet: common METROPOLITAN CATTLE MAI k into London 

4. * Silesian, 20/5. to 202 10s per ton. Quicksilver again at 9/ per bottle. Monpay, August 27.-—The total imports of foreign stoc eee ae 
ts a ae n copper is firm et recent quotations, but Chili rather lower. last week consisted of 18,619 head. In ane aoennees m 629: in 
bi a tee Yester a _400 tons at the reduced price of 67/ 10a, g.0.b. W — last year we received 20,317; in 1875, 25,423 | ta ae 836 head 

eh thle quoted S(’ to 80/ 10s. Seotch pig iron has been in steady demand. 1873, 17,246 ; and in 1872, 18,200 head. During las d Southampton, 
; Wes | t sens sales at 54s 6d, cash. The shipments do not increase. Some of cattle and G03 sheep were received at Liverpool an 

= Tom a ee anid i he buyers. . te 1 Canadian purts. 

; sinds of B it'sh iron bave sold in favour of the ‘ from American and Canadian y sl rved. 

712 ¥ “ rE.— 1 here has ben less demand for arrival, and the speculation In the cattle trade a fair amount of steadiness has se a own 

2% bi at wi i s subsided. 3,500 bales afloat are reported at 15/ 10s. Supplies were about on a par with Monday last. ee and tie 

: 
Dp at aa . . ° ° > “ race w ' 

° ‘ ’ € 

7. : ! Transactions on the spot have been limited, and there een oe grazing districts the receipts of beasts were about an ae 7 active, 

bSt few public sales advertised for next week. The greatly enete 06 Tus general quality was satisfactory. The demand was to ok The best 

' 7 ' = — was at latest date in excéss of the supply in 1876. Trade and the level of prices was about the same as a ye tains 

2s ez 
ingdao vas ¢ = s : . cal ; . . 

“ 
incolnshi 

Lint Dundee has n t experienced any change this week. Manufacture breeds reached 5s 10d to 6s per 8ibs. From Lincol d from other 

et if di yods are steacy 
shire, and Northamptonshire we received about 1,750, an Se aeaiaat 

re) a . = eee Mas ila continues dull, and can only be disposed of at some parts of England about 250 head. On the foreign - aera coo 

5 t, 
Mi. ——Shal 

°9 . : rack a faw . 
. . inc i wee 

; hi 1B farther redaction. Of 2,352 bales Manila by auction this week, a few was a comparatively large display of beasts, including e or inenall 
Co) che parcels lamaged sold. A lot sound Qui'ot realised 31/; good oo: 500 American, besides Spanish and Danish. With a er was short | 

rs a & 
@iceis GAs : a - : " “ 4 2 . cs - . > 

a 
u 

i # by rojiag, 2+/ 1Us; 380 bales Mauritius and 50 bales Calcutta out, also animation prices were steady. As regards sheep the s a Yad prices 
fai Rad tons Russian. 

but the quality good. There was more life in the at o have sold 

it oh i Linsrep.—The market has during the last few days been ye have a hardening tendency. The best Downs ee aad late rates, 

bey Bah oe aes ores s, 548 3d to . mG 5 

J eP. quiet. Calcutta to arrive, August to October eee ee in } @t 78 and occasionally 7s 2d per 8lbs. Lambs so niet and unaltered. 
bh Me d4s Gd; on the spot, 54s vd oo Oe. The wanes nag ai, to this | B#mely 7s to 8s per 8lbs. Calves and pigs an q sheep and lambs. 
fi 4 Bombay seed this week. The quantity afloat from India to this At Deptford there were about 2,000 a and 8,000 J 
to} Roe kingdom is large by contrast with last year. : 

SUPPLIES ON SALE. 197¢, Aug. 27, 1877. 
be # tj OiLs.—Vlive continues firm. For Mogadore 46/ 10s paid. Sperm 

ae 3960 arr eooeee 2,600 

's j 
“ : og ° : ‘y . 

Se ee eeeeeeeeteneres * eonecsece ¥ er 5 

18) ee oil elected, and the price nominal at 804 Pale Southern ease cwankouneueaoe SUT oot . 23,460 a a 
Bi Pb, scarce, Pule seal 33/ per ton. Linseed oil was firmer at one GANED ccccwtancsmoveiiiatesiiicinds | GED cach OND ae 20 

if oe time, the price touching 30/ 10s. Subsequent the market a PIGS scvscrvscscrssecernecenscccssesecsce WD secsnsen «neste : ) iy rather quiet. Latest rege y oa the Por he ae ee METROPOLITAN MEAT MARKET. sible effect | 

q » 291 5s; first four months of next year, <ul. te ot 4 o7 7 ; r ad a percep . 

He Linh apply to English brown rape, 39/ 5s to 39/ 10s being paid Avcust 27.—The mildness of the weather h P \ 
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Sept. 1, 1877.] 
upon the meat trade this morning. Beef especially heavy, owing to a 
cargo consignment from America. The following were the prices :— 

= 8ibs ry the carcass, 
8 8 sd sd 

Inferior Heel corcccccscccssoecece 3 0 to 3 6 Middling ditto eeeeeeeeeee teeeeee 4 6 to 5 + 
Middling ditto ....cecceree 4 0 4 8| Prime ditto .., 2 8 6 8 
Prime large ditt... 5 0 B 4] Large pork ....ccccccccseccooces 4 0 46 
Prime Scotch ...... ee NT DBRIUEID: cistcecemseeneene $10. 6.6 

3 ¢ TOE WOE semcanes eoresseecgececse coon & 0 6 0 
Limb, 6s to 63 8d. 

Avoust 30.—A moderate supply was on offer. There was a very 
dull trade at the following prices :— 

| Inferior MULLOD ..cecererseees 

Per 8 lbs by the carcass. 
sd 8 da} s a s ad 

Beef .oc..seeereee picbecsocsvenmeeh. GOD ME Oil WO vce. ccseecocecuccs goceces «- 5 Oto5 8 
|| MUtt0n....cocersererreeseereeeoe 6 0 i iT Wi iitaiesn.coscedeiiedianns 00 5 0 

POTATO MARKETS. 
BoroUGH AND SPITALFIELDS, August 27.—The supplies of potatoes 

| 

| Lamb, 6s 0d to 6s 8d. 

{ 

continue on a moderate scale, and trade on the whole remains steady. 
Per ton. | Per ton. 

1] 8 8 | 8 8 

|| Kent Regents...... eeeccescecosses REP BO TBO | BHAWS ccctcecesceccccsccsnscccansess 70 to 100 
Bese icscenivoms ote see 100 EF GIN scsscbacuneintinniemeagation 80 120 

Lae - Che Gasette. = 
Fripay, August 24, 
BANKRUPTS. 

J. Mentrop and Company, 4 Winchester court, Monkwell street, com- 
mission agents and merchants. 

James Halstead, Florentine street, Burnley, Lancaster, carter. 
Mary Meanock, 7 Croft Head, Royton, Lancaster, draper. 
William Collier, 13 3e!grave street, Landport, Hants, coal merchant. 
Rosetta Amelia Baker, High street, Gosport, Hants, pork butcher. 
Elizabeth Oyston, Ferry Hill, Durham, brewer. 

| William Williams, Clifton-on-Teme, Worcester, farmer. 
| Isaac Marshall, Commodore Inn, Gorleston, Suffolk, publican and smack 

owner. 
| Henry Cole, Southtown, otherwise Little Yarmouth, Suffolk, basket 

maker and builder. 
Hermann Wolff, Grosvenor Clab, Ipswich, club proprietor, victualler, 

|| _ and tavern keeper. 
Paige Doble, Burnt House Farm, Upottery, near Honiton, Devon, 

Yeoman. 
Charles Richard Landon, 66 Terminus road, Eastbourne, Sussex, 

gentleman. 
SCOTCH SEQUESTRATIONS. 

|| Stuart Cranston, Glasgow, tea salesman. 
| Henry Lapraik, Candleriggs street, Glasgow, drysalter and oil mer- 

chant. 
| John McDonald, Allawick, Craigellachie, thereafter residing at Rye- 

hillock, Craigellachie, and presently prisoner in the county prison, 
Banff, farmer. 

Moses Love, Three Fir Park terrace, Dennistoun, Glasgow, builder. 
Ogilvie Heggie, 30 Cook street, Glasgow, grocer ani spirit mer- 

| 
| 
| 
| 

| 
| 

chant. 

Tuespay, August 28. 
BANKRUPTS. 

Charles Burnard James, 34 and 36 Ludgate hill, London, picture 
dealer, 

William Carter, 26 Grand parade, Brighton, provision dealer. 
| John Dugdale, Waldron street, Bishop Auckland, ale and porter mer- 

chant and commission agent. 
David Lockerbie, Ivy lodge, Branston road, Burton-on-Trent, architect 

and builder. 
Walter Illingworth, Hightown, Liversedge, York, rag merchant. 
William Anwyl Roberts, rectory, Lianddyfnan, Anglesey, clerk in 

holy orders, 
Thomas Davies, Blue street, Dark gate, and Wellfield House, Carmar- 

then, and Esgerhir, Newchurch, Carmarthen, auctioneer, land agent, 
valuer, and farmer. 

SCOTCH SEQUESTRATIONS. 
Allan M‘Lean, sometime innkeeper in Sandbank, now coal merchant, 

Greenock. 
James Lawrence, Mills of Forres, miller and grain merchant. 
Taomas Chrystal, Dundee, merchant. 
John Sharp, Bo’ness, and sometime in Duke street, Leith, merchant. 
Short and Stewart, Glasgow, manufacturers and merchaats. 
James Stewart McLaren, Bloomgate street, Lanark, draper. 

THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 

William Smale, 57 South Lambeth road, Surrey, builder. 
W. A. Shearman, 24 Osnaburgh street, Regent’s park. 
~—_ Hughes, Pantyrych, Maenan, Carnarvon, farmer and cattle 

ealer. 
John Carragher, 44 Harrington street, 83 Brownlow hill, and 6 Smith 

street, Liverpool, provision merchant. 

' 

\ 

Leigh Eden, 179 Chorley road, Swinton, Lancaster, furniture broker. 
Stephen Batcheler, Norfolk House, Maple road, Penge, Surrey, tailor and 

outfitter. 
Alfred Blyth Kemp, Bradford, York, public accountant, and Burnley, 

Lancaster, cotton spinner. 
Samuel Peters, West street, Bedminster, Bristol, draper. 
Thomas Watkins, 10 Rock street, Kemp Town, Brighton, builder and 

decorator. 
SCOTCH SEQUESTRATIONS. 

John King, Ingleston road, Greenock, contractor, carter, and carman. 
William Howard Harris, Nairn, wood merchant ana farmer. 

| Duncan McIntyre, Eglinton street, Glasgow, steamboat master. 
James Drummond, Bencleugh Inn, Tillicoultry. 

ee ere 
———g 

—~ 
ae 

| 

———_— TT 

ee 

—$—$——$————_ LT 

LC LLL 

” 

SS ..Sssssscs:£:sssn;;,/e_-1o-7seeer aD 

THE ECONOMIST. 1051 

STATEMENT 
Of Imports, Exports, and Home Consumption of the following articles in the 

34 weeks ending August 25, 1877, showing the Stock on August 25, compared with 
the corresponding period of 1876. 

FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are included under 

the head Home Consumption, 

EAST AND WEST INDIA PRODUCE, &o. 
SUGAR. ponent es stsislhaeepicenepsead iodide ye 

ImportED. Home Consumer. | Stock. 
British Possessions, } 

a | 

1876 1877 | 1876 1877, | 1876 | 1877 

b tons tons tons tons | tcns tons 
West India .............0000, 90750 76941 73798 } 63294} ~ 27342 | Mauritius and Egyptian. 12522 17539 15782 | 10001 | 4743 999 | Bengal and Penaig ....... 2089 | 22929 1859 | 15707} 3675 | 12015 | Madras.......... soocsenereesne| 4872 | 7937 | 10886) 11689 | 5345 | 7084 | 

Total B. P. ......eeseee | 110203 , 125349 | 101925 | 100651 | 48527] 66940 | . a ! 
Foreign, 

Siam, Manilla, &e.......... 13345 | 34948 | 14683 | 22299 | 16390] 25103 | Cuba and Havannah.....,) 3656 |  3003| 3587, 951, 1000; 2187 | er | 7402) 6519) 7114' 5400/ 5)27| 1788 | Porto Rico, dc. ........ «| 4566} 4671} S611) 1742) 2297) 3351 '4 Beetroot ........000 sveeveees| 43191 | $4206 | 47054 36356} 3971 | 8755 | 
ae 

72550 | 83302 | 76049 | 66343) 23640! 36150 Total Foreign......... 

___ Grand Total ss... 182753 | 208741 | 177974 167499 | 75212 | 98124 2 ee Ri Naf 
- MOLASSES, 

=a ieichlligicai aienclncialie | 
i ; 

ImpoRTED. Homa Consume. | Srocs. 

| tons | tons tons | tons | tons | tons West india ....ssececcsssec: | 17a} 1474} 1873 | 2207 | 2055) 1320 
IL: depateecciticlonmens 3341 502 2110 750 | 2061 | 672 

Total recccecece saci 5622} 1976} 3983| 3087) 4116} 1901 

MELADO ek 6). 7 oe 
RUM, 

ce EXPORTED & Ds- ee thee 

| Importsp, LiverEp To Vat.Homs Consump. Stock. | 

1876 1877 1876 | 1877 1876 1877 | 1876 4 1877 | 
ee 

gals gals | gals gals | gals | gals | gale | gals 
West India...\2867625 2504115 | 853335 | 833355 |1198395 1195615 |229001410 2573625 
East India...{ 333265 363195 } 173655 | 153675 86585 | 153750 | 316800 | 497925 
Foreign ......| 315180 183190 | 134505 | 150750 | 47655 | 83205 | 3:8s40 | 436905 

ExporTsD. | i | 
Vatted........./1116630 962730 | 572850 | 646540 | 387535 | 353295 | #47200 | 428190 

_ Total ....+«| 4637700 4018230 |1734345 |1684620 |1723320 |1790305 |3432430 [3966535 | 
cocoa. 

| IMPORTED, | Exrortep, Home Consumer. Sroox. 

cwts cwts ewts cwts | cwts | cwts | cwts | cwts | 
B. Plantation! 90377 | 65131} 3016 | 2502 | 56506 | 67015 | 52099 | 30582 | 
Foreign ......| 28843 | 24190 | 12665 | 13206} 7500) 11275 | 16720| 14839 | 
__ Total ...| 119220 | 90621 | 15581 | 15708 | 64006 | 68290 | 63819 | _ wai | 

COFFEE. | 
can | tons ‘| tons tons tons tons tons tons | tons | 

West India...) 3695 | 3137} 1€99| 1654, 1269, 1031) 1577| 1008 
Ceylon ......| 20874 28729] 13692} 14736) 7537 8334| 5115} 7602 | 
East India...) 72940/ 6252) 303] 2.08) 3196 | 2684) 3168) 2905 | 
Mocha.......+ 457 874 196 270} 454! 405 Sl} 527 | 
Brazil......... 052} 7091} 6535} 4135} 1002 | _ 994!) 4114] 3627 
Other Forgn.| 4272} 6729| 2240) 2816} 1217| 1237) 2562] 3206 | 

Total ...| 45290 | 52812} 27965 | 26617 | 14675 | 14735 | 16950 | 18890 | 
RICE cesssoses| 70163 | 54057 | oe | o» | 64658 | "63500 | 33321 | 27523 | 

PEPPER. 
et} ‘tons | tons tons | tons tons | tons | tons | tons 

White ......... | 063} 3272 | ; es 1140} 992} 941] 1003) 
Black . | 6384 | 5026 ‘ 5357 | 492) 4531} 6169 

NUTMEGS..| 1524| 1676| ... ts 1465) 1122/ 1041 1340 
CAS. LIG...| 21974 | 44163 | aa 20953 | 13623 | 42094] 66459 | 
CINNAMON.) 9533 | 10157 ais . | 102.9} 11476} 9493 8094 | 

Sek 
pkgs | pkgs | pkgs | pkgs | pkgs | pkgs | pkgs | pkge | 

' | bags | bags | bags | 8 bags | bags | bags bi 
PIMENTO...| _ 13868 13303 pee 

ge | bags 
| 170:1) 19851 | 26739) 19496 

RAW MATERIALS, DYESTUFFS, &c. 
serous serous serols seruus servis serul otivus seiviis 

COCHIN’L..| 16639 | 10194|  .. s 12338 | 9999. 5795 | 6166 | 
| chests | chests cheste chests chests chests chests chests 

LAC DYE...| 3034 j S388 | wce | law 1996; 23638) 11672 14610 | 
| tons tons tons tons tons tons tons | tons 

LOGWOOD.| 12379 | 7396 | s+ | 7535 | 7322| €950| 6648 
FUSTIC...... 1025 689 | see 717 | 760 | 890 501 

INDIGO. 

chests | chests | chests | chests , chests | chests | chests | chests 
22023 | 14622 fee al 12443 | 12894 | 18332) 15363 East India... | | 

serons | serons serons serons serons | serons serons serons 

Spanish ......| 6303 | 6355| ... | « | 6S739| 4060| 2683| Saal 
_ SALTPETRE. 

Nitrate of| tons | tons | tons , tons | tons | tons | tons tons 
Potass......, 6529 | 4006 | wm» | wn | 6973 | G088 | 5683 | 38g 

Nitrate Soda! 12161 | 6576 | | "| se7a | 12276 | 10446 | 7939 
COTTON. 

bales | bales | bales | bales | bales ; bales | bales | bales : 
E. India, &.) 103136 | 77925 vai ctl 113674 | 79504 | $5679 | 35210 

Liverpl., | 184924 |1893330 281975¢ | 309140 | 847060 all kindss (2291793 2318748 | 219126 | 19492 
————— 

Total .../2394929 2396673 | 213126 | 184924 2007004 1999254 | 344910 } $82270 
ae 
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Sept. 1, 1877.] THE ECONOMIST. 

THE HIGHEST OFFICIAL PRICES ARE G'VEN. 

1053 eee 

Che ECconomist’s Railwap and Mining Share List. 

9263851) Stk 100 | 
79161 Stk 100 

1159275! | Stk 100 

51| Stk 100 
ees! Stk 100 

| 14702701 Stk 100 
{14116594 Stk 10¢ 

13068702, oon | tee 

13068707) -*+ | +++ 

10190188 Stk |100 
31475404) Stk /100 

Stk/100 
6506507; Stk/100 

| 5696737) Stk/100 
|” 9619407) Stk}1C0 

9¢19401, Stk}100 
40187301) Stk 100 

708201, Stk 100 
70820: Stk 100 

Stk 100 
10 10 

19800388| Stk 100 
1, Stk, 100 

39591167 | Stk 100 
19575188, Stk 100 
1975000!) Stk| 100 
192301402) Stk 100 

|" 2760002 Stk 100 
6366437, Stk 100 
*533692! a 100 
1569665"| Stk 100 
j8522639/) Stk ? 50 
22324701) Stk 100 

| 422324707, Stk 100 
800000 100 | 5 
12755) 20 20 

| pre ee Stk 100 
250000/| Stk 100 

RAILWAYS. 
Orprinaky SHAggs anv Stécks. 

Tg eee merree is. 
the oe Viet ies 

“aet_-| 919 Name. ee 
Issue & | fe =* 

2000002 Stk 100 Bedford and Northampton Def...| ... 
2000001 Stk 100 Do Preferred ..........+.. codensoccel 21 

8327496! Stk,i00 Caledonian .......cceesssseesseeee (1273 
28773) 20 | 20 Cornwall .......-:0::ssesseemes | 5k 

14000002 20 100 East London (Consolidated 117 
16420002 Stk 100 Furness........0..ecesseereeseerseseseee 159 

| 47777102 Stk 100 Glasgow and South-Wester™ .../110 
| 10]50228) Stk 100 Great Eastern .......+--++- ssescceees| 48 

Do East Anglian, No. 2 ......008) ... 
Great North of Scotland .........| 79 
Great Northern ..cccoscscsseesseveee 124 

Do Bs 6% hasbeen paid B { 147 
Great %outhern& Westrn (Irelnd) 127 
Great Wesiern, Consol Ordinary 101 
Highland ......cccsccsersesseseeseeree L1O 
Lancashire and Yorkshire ...... 136} 
London, Brighton, & 8. Coast..,.123 

Do Preferred 
De Dae TOE ccoccceevensscccere eocost hI] 

London, Tilbury, and Southend. 92 
Manchester, Sheff., & Lincolnsh\ 78} 
Do Prfd. {Defdreevg no div) 114 
Do Defd 7'tillé%is pd to Prif 43 

Metropolitan.......sssssesee-e- sere L138 
Do Prfd. {Defdrecvg no our 137 
Do Defd ?'til 6% is pd toPrfs |100 

Metropolitan District..........+| 514 
Metropolitan & St John’s W9!| ... 
Midland “Consolidated Srdary ”|1"53 
Monmouthshire conuecsersvscsevonsen] 166 

1544 
North British .....0ccc-ssssssseseeees 
North-Eastern Consois .....+.+.+ 
(North Londen wes. cesssesseeereeeres| 50 
North Staffordshire.....s.seseeeeee| 63 
RAYMNEG ....cereeseesererseese severe) 110 
(Shropshire Union severe seoovee-) / 
Somerset and Dorset ......000-00) 7 
South Devon eereveceteseceseesseeess, 65 

South-Eastern ....ccccccsesesceeeserss 127 
Do Prfd. ——— 138 
Do Defd {'til6%is pd to Prff 1154 
D0 1876 is8ue.......00...ccccsssecses, 36 

Staines, Wokingham, & Woking 30 
Tall Vale ..cccccccsccccccce. cccsecseoes 210 
Waterford and CentrallIreland 20 

| 250000/) Stk 100 |Whitby, Redcar, & Middlesboro. 25 

PREFERENCE SHARES AND STOCKS. 

4000001) Stk all 
1562507) Stk 100 
6500001, 100 100 

960000! Stk 100 
960000) Stk 100 
6418177, Stk 100 
1323807 Stk 100 
$00000/| Stk 100 
1050002) 3tk 100 
36980]; Stk 100 
1258967 3tk 100 
1874507 Stk 100 
1298262/ Sth 100 
1283716/ Stk 100 
675000/ Sik 100 
291090! Stk 100 

1329100/' Stk 100 
68478543 Stk 100 

12355550 Stk 100 
456000 100 , all 
7940407 Stk 100 
2600502 Stk 100 | 
2877942 Stk 100 
688048) Stk 100 

_ 10558602, Stk 100 
1506372 Stk 100 
2700002 Sik 100 
171262) Stk 100 
$26178 Stk 100 
8720001 Stk 100 
475494) Stk 100 
5595067 Stk 100 
866698) Stk'100 
62830 10 5 

2600002 Stk'100 | 
4000002 Stk, 100 
10374287 Stk 100 

, 3087306: Stk 100 
5964577: Stk 100 
24441291 Stk 100 
4531211 Stk 100 
1880422) Stk 100 
1791891) Stk 100 
60872 25 82 

450000] Stk 100 
1050000 Stk 100 
2945844) Stk | 100 

5850"! 20 | al) 
2110002 Stk} all 
427218)| Ste} 100 
40006) L068) all 
984300/) Stk} 100 

PREFERENCE SHARES & STOCKS, WITH VIVIDENDS COS- 
TINGENT ON THE PROFITS OF EACH SEPARATE YEAR 

3579935/\ Stk lov 
2246342)! Stk 100 
400000’, 3tk 100 

298000/) Stk 100 
227600 | =th/ 100 

Geen coe ee eee ciated, satin 

RS eee 

| 3667164) Stk 100 Caledonian 4 %, Con. Guar.......{105 
Cornwall 44% guaranteed ......| ... 
Glasgow & Sth-Westernguar5% | ... 
Great Eastern, 5% Metropolitan 

| Stock, issued at 105 seer...) «+ 
Do E. Counties Exten, No. 1/125 
Do do do NO. B.ccrcoccccsesseseeses| 125 
DO do 6% cocecesserecccsvcvcsceseces| eee 
Do E. Union 4% guaranteed..) ... 
Do Norfolk 6% Ext., 1846......| 0» 
Do do 54% Ext.,1997..scccccesee) ove 
Do Ge 5 % Wav. Val., 1847 ...| se 
Do E, U. Harwi-h, 4 % ......... eve 
Do do Woodbridge Exten. do} ... 

Great Northern 6% csocsscccceeeee| 126 
Do 6% do do do oe 114 
De Leeds, Brad.,& Halifax,6%| ... 

Great Northof Scotiand,Istpref,| ... 
Gt Southern & West.(Ireland)% '102 
Great Western — Rent-charge 

perpetual guaranteed 5 % ... 127 
Do Consolidated guaran. 6% i28 

Lancaster and Carlisle, 4$%......| +. 
‘Lancashire and Yorkshire 6%... 150 

Do Barnsley, 61 38 100% «0... ++ 
Do 6% (East Lancashirs)....../152 

| Do4$% (Black urn purchase) 113 

|London, Brighton,&8 C 6% guar. 125 
\LCDSheerness Rent Charge «}% 111 
London & N.W..C.&Nuneatond% 128 
London & 8. W.,7%, late 3rd Shrs.' ... 

Do (Portsmuth. perpet. anns.) ... 
Manchester. Shef.,& Lincoln.,6% 147 

' Do Ist Preference «s+... 111 
Do 43 Preference .......ss0000+00+ 114 
Do do do 3%! 78 
Do do redeemable6% 7 
DoRed 5%8.Y.Rent charge 1863... 
Do Irred. do do A cen 

| Do 43% do do 107 
Midilane 4% Con.Pert.Rent Chgy )?04 

Do 4 % do guar, preference ... 104 
‘North British Consol. 4%, No. 1/103 
|North-Eastern--Consolidated4% 102 
| Do Hull &Selby pur. 1871,45% |105 

Do G. Ne EB. 4% cccccccccccoes-c0e] coe 
Do Berwick capitat .....000...| se 

| DoStoctn. & Daringtn.a- 5% ... 
| Do Stocktn & Darl. B & C, 6% 148 
| Do West Hartlepool ..........| 03 
\North Staffordshire ..........000--| 25 
Sevenoaks,Maidstune&Tunbridge | :09 
South Devon, rent-charge......... 121 
South-Eastern(Read.ans.1/0s6d)! 26 

D0 44% cccccccccesserccsersseesserees| LL 

1050007) Sth }100 [Taff Vale, NO. cevesesessssseeoe- --/215 

Caledonian, 4% Con. Pref.No. i 103 
Do 4 %, NO. 2 ceo.e.coe-s-e-seeeee( hid 

East London, 5 %, 1st Preference ... 
Furness, 6% cesecrsecersserssoeseee- il 32 

| DIO B %® cccececcecccccsceveccserscseee | LOZ 

Do A) A recvesno dvd.'til §/221} 

sencenaccvederereossoess 135% 

Lon.,Chat.,& Dover,Arbitration, 214 
London and North-Western...... 1463 
Londen and South-Western......,129% 

RAILWAYS. 
PREFERENCE SHARES & Stocks, with Drvrpenps Con- 

TINGENT ON THE PRovits—Continued. 
2270001) 8th|/100 |Furness 44 % perpetual.s..c0s.J108 

50000 10 | 10 | Do convert, 72, 5%till 1 Jy,'77, 15% 
60000; 10} 10} Do do 1873, do 1878 15% 

9051187 Stk|100 |Great Eastern, 4} %, 1961-2 ...| ... 
112 Stk} 100 Do & %, 1862 .......117 
12044107) Stk}106 Do New 6 %, 1863 ...... 116 
3169002) Stk} 100 Do de 6 %, 1864 ..... 115 
5410582) Stk! 100 Do & %, 1872 ......| 114 

eardenar — 20; Do 5 %, 1876 we...) + 
: | 3tk/100 |Great Northern, Perpet. Pf. 114 

15000001) €tk| 50 Do do 1876 ee 113 
saan a 100 Ph a ONS » Sceeasulneanpcined ooo. | 130 

tk}100 |Great North of Scotland ,A 106 
218030/ Stk)100 | Do 44 % pref., ee 103 
97794401) S'k|100 |Great Western—Consl.Pref.5% 128 
6136501) Stk|100 Highland A, 43 % cccocccccccosseee| **° 
4000001) Stk}100 | Do B, 5 % ..cecccscese:seceseesceeres) *** 

12330001) Stk|100 |Lancashire & Yorks., 44%, 146] 113 
6077501} Stk}100 | Do 5 %, 1865.......... esnianiosialiihaah 
883000] Stk]100 | Do 4 %, 1873 ........0-...00e.,. U3 

13000007] Stk/100 Doom SS de cnacaciiee lie 
180000, 10} 8 | Do6& % 1875, issued at 1 pm... 124 

8605) 20 | 20 Liynvi and Ogmore, New 5 % .... -* 
650000/' Stk!100 ‘London, Brighton, &c.,44 %, 1858 111 
1339002 Stk|100 | Do do 4 %, 1860100 
716005) 3tk|100 | Do do 44 % | 161/111 
9430002 stk|100 | Do do 44 %, 1963/111 
830970! Stk|100 Do do 5 %, 1865) 123 
1661335! Stk|100 | Do No. 6 5 %, 1866) 123 
3220061 8tk\100, Do No.7 65 %, 1866 123 
500002 Stk!/100 | Do Consolidated Pref. 5 % ......|123 | 

6000002 Stk} 40 | Do Serip...sscse- soesseseecsesccce] o** 
5035833! Stk/100 Lon., Chat.,&c., Arbitratn, 4} %| 78 
21976662 Stk/100 London and North-Western 5 %/126 
2400007 Stk|100 | Do Bedford and Cambridge...| 102 
300000! Stk/100 | Do Shrewsbury & Welshpool) !02 
9711077 Stk\100 |London & South-Western, 44 % |114 
1600000! Stk/100 | Do do 5 %|125 
10000007 Stk 100 |Manchster, Shff, & Line. ,& % 1865 107 
10000002 Stk|100 | Do do 6 % convrt| 117 
10800007 Stk/100 | Do do 6 % 1874..., 116 

75000 10| 6 | Do do 9t 5 %1876.. 
|122 3000007 Stk 100 Metropolitan, 5 % 

1000002 Stk\100 | Do New,5% ... -») 122 
6000002 Stk/100 | Do 5%, 1869 ...csscssceceseeseees| 122 
2500007 Stk|100 | Do Irredeemable 5 %, 1872 ...| 122 
2600002 Stk 100 | Do do 5 %, 1874 ...| 122 

16000007, Stk|100 |Metropolitan District, 5 % ...00« 114 
26000 10 | 10 |Metropol.&StJohns Wood5% pref --- 

94806811 Stk|100 |Midland 5 % Con. Perpet. Pref... 125 
164375, 16 | 16 | Do 6% New, opt.tocon. Ag’77 ---. 
189162) 16 | 16 | Do 6% Pref. 1873, do Aug.1830 20% 
195060 10 | 10} Do 43 %, 1876 ....00...00 see. 113 

3850198/| Stk/100 |North Britis: Conso:. 4% Ne.2 99 
24195721 Stk\10¢ | Do Hain. & Glas., Ordy, 44 % *07 
4210002) Stk 100 | Do con. 5 % preference 1874... 123 
10600G0/) Stk/10@ | Do 44 %, 1876 +...0 cerceseeeeee 10M 
635000/| Stk|100 |Nortn - Eastern, Stock en and 

| Dariingten, Clar? D*....... 
170000. 8 | 8 | Dob % con.into ord.Jan.1,1878 124 

20000007’ Stk\100 | Do 5 % redeemable Jan. 1, 1884 !064 
11812501, Stk/100 | Do Blyth and Tyne, 4 % ....../103 
6512000/| Stk,100 | Do New Pref. 1876, 4 % till) 

| | | 1882, 4 % in perpetuity ......|105 
700000 Stk}100 North London, 44 % (max 6 %)) + 
971000! Stk'100 |North Staffordshire, 6 % «s+ 115 
360000/) Stk! 100 D0 4B %oce.cccereorecsscovecocccoces| 106 
2130007| Stk 100 Rhymney, 6 %, 1864 .......seeeeee| 197 
850007] Stk 100 Somerset & Dorset 5 %, 1st Pref.) «+ 
9088u/) Stk 100 Do do 5 % 2nd Preference ...... | see 

3600007! Stk 100 | Do Bath Exten. 5 % Pref. shrs.| 78 
689113/| Stk 100 ‘South Devon, 5% .....ssesescereeseee| 122 

{2091600/) Stk 100 South-Eastern, 44 % 
2640820/| Stk: 100 Do i ei 

* Failure of full dividends in any given 4-year notto be 
made good out of the profits of any subsequent }-year 

Liyes LEASED AT FixED RENTALS. 

} Name 

' 

Leasing 
Companies. 

Share. Paid. 
lighest Price 

|" 

mi 

Stk 100 Birkenhead ....cccssceeeeeeee Lk N.W.&G.W 
100 | all = Do 4b % Pref. .ccccreeere DO ceseseeeeees 
Stk 100 Buckinghamshire ......... Lon. & NW... 
Stk 100 Chester and Holyhead «... Do ws... 
Stk} 100 | Do 5k % esecsesceceeeereee, DO sooo 
BtK}100 | D0 5 % ceccccesessereeeesees) DO ceesevsenees 
Stk/100 |Clydesdale, guaranteed...'Caledonian ... 
Stk/100 \Colehester, Stour Valley... E.Union.& G.E. ss 
Stk\100 |Dundee, Perth, & Aberd.J. Caletonian ... 107 
Stk 100 | Do Preference ........ exer] D0 seveeeseeses eee 
Stk\100 | Do lst Class Preference) D0 ..sccccceeee see 
Stk 100 |East Lincoln guar. 6 %... (reat Northern 151 
Stk 100 Gt. Eastern,Newm.&c.5% Great Eastern. ... 

— — a 

~ 

- 

. 

-_ 

: BEoat -_— Nee Oe 

Stki100 | Do E. Anglian B6%.... DO seecseceere- 
Stk!100 | Do do C 7 % secesecseeee) DO seoeeee tibeich “tou 
Stk}100 | Do do No. 1,5. % cccces! DO ccoccseeeee. on 
Stk/100 Gt West., Bristol & Exeter, 

» & Sth, Devon Cos. 44 % Associatd.Co.'s 112 
10 | 10 ‘Hammersmith & City 5 % G.W.&Metropol ... 
Stk/100 Lancaster and Carlisle ... Lon. & N.-W... 252 
Stk/100 London and Blackwal l....Great Eastern.. 112 
Bth|100 | L045 % ccoversseeesesseee| DO serveceseoee| 113 
Stk|100 London and Greenwich... South-Eastern. 69 

Stk/1U0 | Do Preference .ecvcccreees, DO secceereeres 126 

Stk|100 [Lowestoft gua. 4% ...... Great Eastern.., ... 

Stk/100 ry 
Stk\100 Midland, bradford, Pref. Midland .eccooee-) s+ 
Stk|100 | Do Matlock, 5 % weecceeee DO  seveeeeeree ove 

Stk/100 Mid Kent (Cray Line) ...L.. Coy & Diese, + 
60 | all Northern & Eastern, § % Great Eastern. 60 
BO | Al) | DOB % ceececeoreoveeeneeees Great Eastern... 70 

Stk|100 North-Eastern— Hartiep! N.-E.—Berwk. ... 

Stk\100 North & Sth.-West. Janc, L &NWM.X&NL 170 

Stk/100 North British Con, Lien... .......++.+--se-ss0+- 102 

8tk\100 Notting. & Granth. K& C GreatNorthern 104 

25 ‘all Preston and Wyre ...... L.&N-W&L.Y 45 

1D sevsceserees eee 

—— 

ES <a 

__ Loves Leasep at Fixep Reytats—Continued 

i ne 

ene 

RAILWAYS. 

/ 

Leasing 
- 

Name. = 
Companies. + 

es 
8tk/100 | Royston, Hitch.and Shep. Great Northern 
Stk|100 |Shrewsbury and Hereford * 

6% Rent Charge Stk L@N-W &G.W. ... 
Stk} 100 | Victoria Statn & Pimlico Gt. Watrn. &c. 220 

Do 44 

Autho-| o : 
rised | S = 
Issue. § = 

19779052) Stk 100 
3391612) Stk 100 
4291501) Stk 100 
400001) Stk 100 
7636122 Stk 100 ) 
10834897 Stk 100 
15100007 Stk 100 
29141147 Stk 100 
2767241 Stk .. 
9362212 Stk 100 

59686537, Stk 100 
46751531) Stk 100 
668433!) Stk 100 
37232-+81) Stk 100 
2079968!) Stk 100 | 
383766! Stk 100 
4610978! Stk 100 
4173502, Stk 100 

1306239/| 3tk 100 
3153596/| Stk 100 | 
6481533! Stk 100 
714082/' Stk 100 

18121i71) Stk 100 
317002) Stk 100 

1000000’, Stk 100 
2695 '84/| Stk 100 
1093302 Stk 100 
3000001 Stk 100 

560769097, Sik 10¢ 
812244) Stk 100 
3582634 Stk 100 
19399537 Stk 100 
11856644) Stk|100 
686671! Stk!100 
409679!) Stk |100 
7829057 Stk! ... 

9304395.) Stk! 100 
1138119?) Stk | 100 
889616! 3tk/100 

1602582’) 3tk/100 
5703082) Stk| 100 
1857801) Stk\100 

42020507) Stk/100 

Do Classe B....ccccocessce 
DO Clits eOrncsccressesete 

Stk|100 {Weymouth and Portland...G. W & 8. W.... 

_DeBenture Stocks. 

Do 
20 | all | West Lonaon, ——t W. Lon. Ex. 

MW -ccoceccceescenesecse seo-seese.s, LILO 

|Lon.& N.-W, 
&0 W...... 

Name. ES 
= 

I pit le % 104 
\Cornwall, guaranteed.........4% % i115 
East London.........s00s00+8 %| 92 
| Do 1874....... 6 %! 62 
Furness ,......., 4 % 105 
|Great Eastern ..rccoscorsercers 4 % 106 
iietepsenaettene it Ga 
Do B, 1867, redeemable...5 % 121 

. Great North of Scotland --.4}% |107 
'Glasgow and South- Westerns % i04 
\Great Northern .....sc0ccs0004 % 107 
Great Western...se.rcoseeseeed % 106 

erccvevscccnccscecees soccceseett 110 

-6 % 128 
| ETighland cccccoccecccece seers MO) vee 
Lancashire and Yorkshire...4 % 106 
London and Blackwall ......4}% 108 
|\London, Brighton &c.........4 % 106 
Do perpetual.......c0-.000. «44% 116 

\Lond., Chat., &Dover Arb.4¢% 113 
[TO I Sibemmtntinancessenncennd ees 
London and North Western4 % 10 
TD shitaesietetiedaeesienssans a . = 
London & South Western A.4 % 106% 

' Do do 18684 % 106% 
|London, Tilbury, &............44 % 108 
Manchester Sheffield, &c...5 % 127 
Do do 44% 114 

‘Metropolitan ...rseccsseo-sseerh % 1054 
DO wcvscecceressveresescconseereh % 114 

Metropolitan District.........6 %)|151 Midlan4...... « ssceccesesceeeceee % {196} 
North British .............. eee %| 104 Do E.P. and D.B.....00.0....5 %| 125 

DO Weiniicneipadines ‘ 
North Eaevern vc... ’ 
i Gatendiiienmstennunensanagnasdlll % | 116 

North London soarersesseereesee th % | L1G 
North Staffordshire ...., ove %'108 
South Devon ...........0.. a % (128 
South Eastern Perpetual ...4 %\106 

Do d01867-8.......c000e0 seeee % 1130 

BRIitisu Possessions. 

ee (100 100 
309900 100 100 
147300 Stk 100 

75503001 Stk 100 
62513 10 10 

297600! 100 100 

200000! 100 100 
1350001 100 100 
1120002 100 100 

2265520! Stk 100 
26139114 Stk 100 
109867£8 Stk 100 
500000/,100 190 
6000007 100 all 

32181491 100 100 
23278081100 100 

71669112 100 100 
90000! ... 160 

1424257! 100 100 
1¢306000 Stk 100 

«+ =| 20/12 
oe 20 6 

20 2 

Atlantic & St Lawrence shares 106 
Do 6% Sterling Mort. Bonds 105 
Do 3rd Mortgage Deben., 1891 100 

Bombay, Baroda & C.Indiag.6% 118 
Buffalo & Lake HuronPreference! 6} 
Do do 6 % Bonds Ist Mort.......109 
Do do 54% Bonds 2nd Mort...) 86 

Canada Southern, lst Mort. 7 %., 50 
Demerara 7% perpet. preference 115 
Do 7 % perpetuai preference... 128 

Eastern Bengal, guaranteed 6% 125 
Ea-t Indian, guaranteed § % .,. 133 
Grand Trunk of Cana‘a ......... 3% 
Do Equip.Mort. Bds, 1 chrg.6% 101 
De” Gee. Qin erccseseee! 9G 
Do Ist Preference Bonds....,,, 41% 
Do2nd do eccvstietees| OF 
Do3rd do  Stock.....0..1 154 
Do Island Pond Stl. Mt. D. Sep! 98 
Do 5 % Perpetual Deben. Sep. 74 

Great Indian Peninsula, gua.6% 126 
Do New do 6% «+ 
Do New do 6% «+ 

| Do New do 6%) -- 
258096 20} 204 Great Western of Canada.......... 6% 
505754 100 100 
200148€ 100 100 
647000/|100 100 
11270002 100 100 
134700! 100 
660001 100 100 

100,000/' 100 ... 
87663301 Stk 100 

751\ 20 2 
1000000!) Stk 100 
500000/| Stk 100 
1000006/) Stk 100 

10694 50 60 
ee 100 100 \ 

ose 1100 100 
335000 100 
2500001, ... 100 
2850001 ... 100 
1332001 100 ase 

44400'100 100 
40000007 | Stk 100 

11075341, Stk 100 
221161) 20 6 

29221171) Stk 100 

Do 6% Pref.con.tillJan.1, 1380) 63 
Do Perp. 5 % Debenture Stock, 81 
Do 5¢ % Bonds payable 1877-8 192 
Do6 % do do 1890..,| 93 

all Internatnl Bridge,6% Mort. Bdg i02 
Do 6 % Mort. Pref. Share do,, 102 

Levis (Quebec) & Kennebec Scrip -+- 
Madris, guaranteed 6 % seems 115 
Do do 5% . oj ** 
Do do 4B% cecrecees| 313 
Do dO 4B % ceveecene OF 

Madras Irrigation @ Canal, guar, --- 
Melbourne @ Hobson's Bay Unit. $4 
Do 6% Bonds, payable 1330... ++ 

' Dob% do do 1896...) +s 
all Midland of Canada, Stig lstMrt = 

N.of Canada, 6%, lst pref.Bads | 
Do 6%, Znd do 

Northern Exten.6%g.by N.ofCan,} 93 
Do 6 % Improvemeut Mort,...| 93 

Oude & Konilkun. guar.56% ... 118 
Scizde,Punjaub, & Deini,gua.d% 1/7 
Do 5 % SURBOB ccceceeee--esee-eacee, *** 

South India, guarasteed 6%.,./215 
1750] 20 BBO D0 5 % cccoccsocreere-coo-serceseenee| _* 

243182 Stk 100 
6600 100 100 

4100007 100 100 

4576001 100 all 

Tit OES: enssnigdicemaaee 
Tasmanian M. Line L., guar.6%/ 5 
Toronto, Grey, an] Bruee Rail. of 

Canada, 6% Bonds lst Mort,! 62 
Wellington Grey & Bruce Ky of! 

i Canada 7% Bds,lst Mort, 6 
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: ss ~ : a | 1054 THE ECONOMIST. [Sept. 1, 1977. 
ie a Cee ee tie . * es iS 23 | RAILWAYS. RAILWAYS. BRITISH MINES. 
ot ee Forgeicn RAI.wars ‘ ___ Forgrex Rattwar Osiications pes Autho- p Sens 

; , : = a 2 } 2 - ‘Paid. N } 

sv, 44 Aatho-| ¢ zs <3 | Redeem. ss Fl s ome, Closing 

fa as * rised 2 Z Name. ue 5 peeniee Name. es | concede _Pilees, 
7 35 | Issue. & =* |] am (Yrs. At = & | all Assheton,Limited.......... 1 qr oa) | ane ganna — 3 i —— 10340 6 1, Devon Great Conscis | 1 i 

7. y | 60148 10 all Antwerp and Rotterdant ce.) 20 20 ; 83 | par Antwerp and Rotterdam... ..... 3%) 91 612) ... 73 East Basset, “* logan’*| Pp 

7? 6006 20 all Arica and Tacna .o:.sessceeeerseees ove 100 7 |oar Bucharest and Giurgeve, guar. — eee 2146 East Caradon....scso bd a 25 | 90000 20 all Bahia & San Francao..L., g.7 = by Danubian Principalities. 7 %| ... +» (62 14/ East Wheal Grenville . 
tee | 42500 6 all Belgian Factern Junctions... 100... - Central Argentine, Septl,1834... 6 %| 97 Toos! ooo | £90 East Lovell...iccou) 
sa 44 ? | $5000 10 10 Bolivar, Limited ..e.ce--e.sseeeceeeee 8 100 33 | par Central Uruguay Monteviedo... 7 %| 92 15000, ... all Great Laxey, Limited... 20 21 
4 {| 153000 10 all Buenos Ayres, Gt. Southern, L. 113 soe ove | ove Charkoff-Azoff, gua. by Russia 5 % 77 18900, 1 | 3/ Hingston Downs oan 

: | $30450 Stk. 100 Do % Debenture Stock ...... 112 eos eee | eee Charkow-Krementschg, guar... 5 %| 77 vv00, ... | all Marke Valle SY vveccccemcccees| 1} 
4,04 61650 Stk. 100 0 7% dO... cece ceeeeeteeteeene nes owe 842 38 | par Dutch Indian, guaranteed ...... 44%! 87 40000 4 34 Mwyndy Iron Ore, Lim. 14° id 
i 23000 10 all Do Azul Extension, Limited... .. 843, 38 [par Do 1869  ..2...00 ececcsces 44% | 87 1120, ... §=16/16/7 Providence,“UnyLelant _ ee 
. Se { 36000 10 10 Buenos Ayres & En-enada Port, 10) 10 | par E. Argentine, 1 Mt. ‘Deben, _ 7 % 60 | 612 1} South Caradon vccsccces 100 110 

* oF Limited, 7 % Preference shs. 7} | 20 96 | 28 Eastern of France ...... 5 %)\ 133 | 6123, ... | 6/5/6 South Condurrow........) 7 8 
26 60000 20 all Central Argentine. L., gua.7 % 11% 4 75 | 5 Great Luxembourg .. -5 %! 46 | 496... 44/3/ south Wheal Frances... 4 1 

: 17440 50 all Centra’ Uruguay of Monteviedo 20 | 756 | 25 D0 ceccocscocccccecceccesseccssceceoees & %| 25 12000' 6 | all Tankervilie, Limited....... 6} 7 
se e | 7% guaranteed —— ; 14 100. ... | oe Havana and Matanzas..........0. 7 %| 60 6000, ... 9 {in Crott.... citation 10 28 

; 840) 190 100 lesa i sovssevecerese] 2H | 200 | cso] nce |. DO ABBE cecteneseresscossvereewee FT %j 38 15000' 43 | all (Van, Limited ...............) 30 32 
Ps | age7ao 4) 26 all Diinaburg & ‘Witepsi, L., Scrip) 15} 100 | 10 | par Iquique and La Noria Railway | 6000) ... |3216/8 |West Basset eee 

re 4 16 all | Do Registered ...ssssersserereeree) 15 Peru, Mort. Deben. Serip ... 7 % | 48 3000... 124 | West Chiverton., ll 13 
122000 20) all [Putch-Khenish ....ccccecceerorseses 25} 100 | .. ‘Kursk Charkow Azow ....... cde %| ... B00 see 652 | West Seton......... A pi 

RPS & 1 3000) 20 Bh) Po New  ccovee necenk: Be 100 | ... |100 Matanzas and Sabanilla .........7 %| 89 513) << 54 |Wheal Basset, “Redruth” = 

Pf 25000) 20 | 8 | Do do... sesssersseesee- . | 30 a er Class A tae ; 4 5179... | 9/12/6|Wheal Grenville .........| 1} ‘ 
. : | 8200) 20 20 |Bast Argentine, Limited, g. 7 % | 26 | WD. eoccacceneseccccteccoscccee 17 . i .. ME. Be 

Ie nd 112600; 20 all otee eae -Jassv, Lisaited, : 100 | a. | ++ | DoC do, i cinitcnesti -7 %| 64 COLONIAL AND FOREIGN MINES. 
4 a! | | guaranteed 7%, Ist & 2nd iss. 10} ese | eee | eos Moscow-Jroslaw, guarantecd by $5000 } /Alamillos, Cimited ~ ~~ h 

& "6 1 40000) 20 20 |Lima, Limited...... gennecsapnsee 4} MONI. - canccocndinnncnsabvees covee 5 %| 8B 60000! : | ait |Almada & Tirito Consol. ? 
11250) 20 | 20 ‘Metropolitan Rail of Constan- 100 | ... Moskow-Koursk .........-0008 — 6 %| 96 70000! 1 all | Silver Mining, Limited [ $ ¢ 

As | tinople, Limited  ....+.. «+ | 100 |... | +. National Pisca to Yca.. -5 % | oo 20000' 20 | 7 |Australian ... ie 2 2) | 95000) 20 all |Mexican, Limited secre, 13 | 100 | 26 100 Nassjo Oscarshamm, 1 Mortzage 20000! 10 7 \Cape Copper, Limited | 37. 39 
; | 26595) 20 all |Namur& Liege,gua) By the | | Scrip wee...ceeeeecereerererereee oe 5%) 55 21000. 6 | all |Colorado Ter ibleLod L 14 2 eat | | 14f per annum... ye 12 20 | 75 | 20 Northern of France ooh ooo 3 %} 13} 92945! 1 16s | on Pedro NrthdiRey L! id 
1s | 10000' 20 all! Po gua 6 % Pref} Governt. U 25 20 83 22) Do (late Charleroi) cosvcces SE} 15 27528! 10 | all Eberhardt &Aurora, Li 8 6} Soe wr f | §000002 100 100 Nizam’s State Rail. (His High- 20 81 | par North of Spain Priority . — oo 3 %} 103 3000 10 10 | Flagstaff, Limited. im. 4 3° 

# ; ee ’ ness the) 6 % Guaran, Sc.ip 108 200 | cco North-Western of Montevideo,L. 7 %| «+. 25000! 2 | ell \Fortuna Limited eoeee| 5 5} | 

‘4 2500; 10 } all Northern of 4. Ayres, Lim. 0 d. 3 | 100 99 par Orleans and Rouen ............0. 3 %| 20 55000! 3 | all 'Frontino & Bolivia GL L, % 3 
he x | 16000 10 | al) {| Do gnar.7 % enesccccoesevee 9 100... 100 Ottoman (Smyrna to Aidin). aa % | 37 oad | | fi g : 27459! 10 ® |General Mining Ags L. 2% 3} 

ost 6000 10 10) Do De andtls encmenennnatin 6 20 99 20 Paris, L.,&M.(Fusion Ancienne) 3 % _ 63000) 13 | 13/0 \Kapunda, Limited.” 1 id | 

; ¢* 67230! Stk'100; Do 6% Debenture Stock ...... 98 20 85 par) Do (Fusion) ouvelle) comme S %| 13% | gowo! 5 | 6 ‘Last Chanes Sereno 
heer \ 11260 10 | all Norwegian Trunk Preference... ... | 100 86 100 Provincial rel-Vitebsk, guar.5 %| 77 | | | of Utah, Limited ng, Ri 

hae 47500 20 | all (Ottoman (Smyrna to Aldin)....... 22 | 100 6 100 Recife & San Francisco ......... 6 %| we \ eevee es 4 : 15000) 3 al) |Linares, Limited crosetece| 68 7 
Moe 75000 20 | 20 Provincial Orel-Vitespk, guar.5%, 15} | 100 6 /160 DO seerssseessseeersnennsesseeressnrs oo 6 %]) ove 165000, 2 | 2 Lonacn & Californi i 2 $ 
A Ke , 1200000/'Stk. 100 Recife & San Francisco, 1.,g-7%) 96 20 90; par Royal Sardinian, A....... senate o 3 Bl vce | 66000; 6 | 6 |New Quebrada, Limitna.'| 2th 

bees with 81600 20 | 20 Riga and Dunaburg.....cccveve...0e, 15 20 90 |par| DoB .......... eoeeccecceeseeceese cose B Hace 4 elt |Panuisilic Geseer Lim | i it 

cae @ 60000 10 | 10 Royal Sardinian sessesecseresseeee) 28 | 65 vee Par Royal Swedish ..o00....c0000 ooeee 5 | 59 50000 pper, ; . 4 ; fon 10000 20 all \Pontgibaud Silver Lead . oe , 40000 10 10 | Do Preference sse.ssssersseevereee) $3 | 100 ave | ove [Sagua La Granderececseccssceeee 7%) 90 | Mining and Smelti 25 27 
ty Hs } 82000) 6 | all Royal Swedish.....c.ccccccsscssecsees| $ | cee see | aoe (3AM PAULO, 1878....ccceerse-ereeees .6 % 102 ng.- 
he . ae : : 100000 2 1 |Port Phillip, Limited... % § “ts $8000 4 a!) ST ae 3 | 100 30 | par |San Paulo & Rio de Janeiro, guar, 6 % 100 41000 6 all |Richmond Con, Mi 4: 42 tat $109) 20 all Sambre ard Meus ecceees 9 100, 6 | par Smyrna and —phanltia Limited, 8 % (100 218100 100 all |Rio Tinio, Limhedt 87 59 
aot | 20000 10 all | Do S$ % Preference secs) LE | 20 | 90 | 20 South Austrian ....0ccecee 3 % | 9 | 218 0 10 | all | Russia Copper Limited} 12 2% 
413% ' 100000 20 al! /San Paulo, Limited, gua.7 %...{ 31 | 20 | 98 par; Do 1871 (Series X). cnscep sone sesee 3%) OS | _ ) ‘1 ots |Scottiah Australian, Lim. 1} 2%! 
‘8 | 9060007 Stk.’ all | Do 5} % Debenture Stock ...0..(1]4 20 | 99 20 |Southern of France .......... aie % | 134 eee . | Do kew t 

48 | 20708 20 20 ‘Smyrna an d Cassaba, Limited . 7 | 20 | 99 | 20 |South Italian ..c..c.cccce..s..sesee ~3 %| 83 ee 2 all Sierra ButtesGoldMinig 7h | 7500 20 | 20 | Do7 % Preference ...... .»...| 19 | 100 | 87 | par |Swedish Central, Lim., ist Mort. 5 %| 65 97900 | Limited, Ordinar & nou 
aie: i 750000 20 al! |South Austrian Upper Italian...| GE | 100 | oe | ove | Du Scrip, all paid ...000.....0008 5} %| ++ 3000 Stk | 100 |St John del Re Lim’ 290 310 

Ute 3 oR 134000 20 all Southern of France  .....e..ccvss “ 30 | 100 |... | «. | Pamboff-Kozlot, GRarenteat 5 %)| 65 253 “4 11 ISweetland Creek Gid., L. s 
‘mmr * 7s 164380 10 | al! ‘Swedish Central, Limited ......| ... | 20 | 92 | par | Varna........ pensanseeeueenegmneia al “Tae ae 4 30 & lUnited Mexican ii ik 2 
agink 203 45000 20 20 |Varnad.ecrsecsrcoreessrerere cdma ae | 12 | 27 | par | DO ..ssocsrsersersesessssrenserrenees 6%! 2 | coo = :  lcceeeaeiriineieate: 38 ow 

* 757 y | 9 Te ( | 
35 30 yy eon Pee grr | . oer [Western an V North-Western of %| 133 | Feu00! 1 | all |York PeninsalaLimited) 4 ¢ 
no) 4 ==—— 

nee & adel 

aie, Go OFFICIAL RAILWAY TRAFFIC RETURNS. 
£44) Ne) e | 
i oteg Sia Kevenue past Half-year. Dividend per cent. | SECEIFTS. S | Aggregate Miles 

aS | one Work- Interest Merchn rg) Receiptset | h - } z ork- e | | i ‘ . P j | ° nD 

zi | Expended Gross ing Ex- Rents, Name of Railway. | Week Passen- dise, | Porgy | Same oe | Half-year. | = “ie | @x Leased Re penses, and 2nd half Ist half 2nd half) | gers, a aceite week & 5| —— 

toad ~ | Taxes, Prefer- . ” - | ending |parcels, cattle Receipts SS! yor | | 1877.| 1878, 
Baie: Lines. ostin. & Duty. ences. | 1876. | 1876. 1876. de. || ae, | is7e. o£ 1877. | 1876. hue 

Ss Tit Epes a eee i come | = : 

met ae £ é £ £ £ed £8d £84 | ing | 2] @ RE Ae YY ae £\ 8 
nt 775177 = 2RO14. «177385 «10000! ae | ee --  |Belfast and County Down... Aug. 24 711 451 1162 1181 | 27° 10211 9933 444! 442 
ss 8 1642808 §=9100465 «51188 23020 3150 3150 3150 Belfast & Nortnern Counties 24 3038 1602 4650 | 4505 34 33657 85105 1364) 1364 

23 53 . 32706200 1430825 681876 462420 3126 | 3 26 3 10 O /*Caledonian.......cc.coccesee-serse 2622547 | 28953 | 61500 033i | 83, 252vH], 2H215 743} ) - 
a? 2067756 = 1282:6 61825 616142100 2150 2150 Dublin, Wicklow, and Wexfd, = — woe | see | ase | woo | see | gee 4 108 
eet § | 4866569 255014) 104352 78329 3 60 | 3 00 3 FO Furness....cc...occcsscrsereseeesss| 26° «20938 | 7873; 9971 9011 | 94 79333) 72378 315 
Oe 4 || 9337759 5618457 284018 1366401176 2 00 2 26 *Glasgow end South-Western 2) ove | ove | 28016 | 22011 72, 93678) 0431 3174 seal 

, ut 3 |, 30968096 1469516 776426 69°016) 0 10 0 os 0 15 0 Great Eastern..e..ccocserseseeses 26 30374 | 20898 | 51372 60273 | 67, 442496, ne 64g) 7645 

Bar i || 27140195 1568096 6854163 415452 3160 2 6 3 7 6 Great Northern .....ccc-cesssses! 26 27333 | 29339 | 57 227 | 67422 | 103 483323, 479317 655 ‘ ro 
a a || 6103733 311863 164897 61800 3 00! 3 00 3 00 Great Northern (Ireland) ...... 2h 7485 | 4909 | i2hid | 12764 | Rs ay srk 2703 at | $649537. 15388! 67763 61653'1 00 1100 0150 *Great North of Scotland. 25 3230 | 2747 | 60:7 6296 22 25458 26.53 466 | 466 

+ 2 6391227) «= 3uh029 167899 «6941462; 2150 2150 3 00 GtSouthern & Western (irish), 24 =—-9929 | 6219 | 16148 | 15436 24 om 4 coo 1 e089 

ee, 69312491 3547978 1866845 1400.71, 2 76 1176 2 26 "Great Western .....0-c0-e00e a 25| 75250 | 70335 | 186095 | 143782 | 70, 593847, 582106 2071 jae 
RA De 29634047 1546512 1032306 369-96 3 00,2150 3 26 Lancashire and Yorkshire ons 26 33186 | 33759 | 77245 | 76943 | 175, 594260, 581542 wa et | 

“a | 68051645 4830373 2659776 1185740, 3126 | 3 GO 3 126 London & North-Western, &. 28° 87007 | 100054 | 187121 | 185LL1 | 314 1537316) 1590381 2643 3788 | 
M 3 18796655 97543 427897 29942", 3126 > 1 76 3126 London, Brighton & S. Coast 25 32953 | 8978 | 42436 | 39289 | 109, 349605) 332252 3793) oo 

adi! 2 19902781 1188632 626221 30°430, 3 60) 2 76 3 69 London and South-Western, woo] 26) 31902 | 33255 | 45187 | 43835 | 70 336905 365852, 6464 163 
ok 221008'6 671.08 2960:9 165974 ooo oe one London, Chatham, and Dover 25 21414 | $562 | 25576 | 24974 270, 204546 195126) = 45 
Hat 3% 837692 62900) 36557, 5070) wwe =| 126 = OO London, Tilbury, & Southend, 260-2545 471 | 3019 | 3166 67| 26170 25462) 260} 
at 2156749 919369 4638/2 885144 2 00 C 76 1176 Manch., Shefiield, & Luclnsh. 23, 10205 | 22160 | $2455 | 319.0 | 124 262210 262269, 008 2 

y RSs 799433 6374 25058-1697 6 100 5100 5 00 Maryport and Carlisle ......... 19 630| 1830] 280 | 2179 | 63, 17682 16428 8 
ye 8248300 251433 HUI B94 2 OO | 2 OO LZ 26 Metropolitan .....rrereeesreeee 26, wwe ove 8939 | 8699 |:957,  80UTS, 77991) Wo ou ha 647.285 11220) G616, 6366) on | ane om St John’s Wood .....0.. _ ss 330 329 |" 39! $410 3396) i at 
tik 6497313 | 134155) 64635 72495) 0. | lose +» | Metropolitan District , o 4620 428% é60, 42453 38797; Ba 10554 

te ae 6977561 |3190649 1709376, 914065! 3 0.0 | 2100 217 6 |Midland....cssccocreseseeseeseseees 261 48393 | 75012 | 122308 | 114606 | 122) 964955 OAHINB INE Nae 
- O 4165475 | 244592, 138425 405438 2100 2100 2100 ‘Midland Great Western (Irish) 24 432 4766 9061 | 86 “29 72668 70428) ——f-4 9004 

a 27206719 | L1GH.42) G179GF 462587 2 26 1150 2 OO FNorth British....orsorsersssesses| 26' 21314 | 24396 | 46210 | 49019 | 61) 191632, 202390 Mil 
oe + 63372676 3530853 1830622 775161 4 76 | 3100 3:17 6 North-Easternice.cccs..sscorssees 25! 49029 | 86897 | 136928 | 1367%7 | 94) 1047014 1047578 ees 12 
avian 3° S7H0153 | 2vHV1S) 9425. 47647, 3 00) 3 00 3 26 North London... cesses 26 731 2565 7346 7025 | gl2, 58081. byv09 191 | 191 

BS at) 5° 7640660 | $16920, 168846 109146 1 60 0150 1 26 {  eatorana a = ove “ con = 3 96336 98392 ‘ 118 118 a} j SOOT Ree e ee eeeeereeeeenes , eee see — 7 * 1254026 | 61268) 28463 27617)... =| 2100 2 50 Rhymney...... end ee r 3132 | 2473 | 76) 24704 ert a an 
eS aK 19814179 |1061969) 467639 208541 3150 1176 3150 South- Eastern ... sasaal 25, 31790 | 1019] | 41931 | 41698 119) 339479) 3 331 67 | 67 svar t: 2179966 | 263161) 196861 45169 6 00 6 00 6 0.0 Tall Vale secsecsssccssscesscoseece oe. ot aa soe2 | 9017 | 134, G60) | 70855) Oe) aA: 19403¢5 | 4327, 46965 36497 116.0) 0100 1 16 0 Waterford and Limerick...... eo aioe : a Rie Fy eee ove ¢ | 
. pp Fs ; . - - ———e 

AR: be 9 ' 2 . = as iia a 

ier fs, COLONIAL AND FOREIGN. ah i iad 
oe t Week Keceipts. Total receipts. Week Receipts. Totalreceipts Week, Receipts. , Total — 

ppt Name. endng 1877 | 1873 1877 | 1876 Name. endng 1877 | 1876 1877 | 1876 Name, endng 1877 | 1876 | oe 

eee Bahia &S.FranciscoJulyli 829, [Ob 1615 1065 * Madras ............... Julyl4 mr n° ae ee Delinte cccikcsiteuit’ et eee oon ove oo 
BLY ae, Bs x oe 21, 6536, 4:26 20399, 16688 | N. of Buenos Ayres | ave ae Indus 8. Flotilla, So rae =o on 

4 roit& Milwaukee nay Aa ie Northern of France aol Dame an ite s YJassabalAugl2) 8183 
= Ba e East Indian ......... July21 69029, 45945 207989, 140080 | Ottoman -Augil) 1564 1047 8863} 6803 mn govern soy 9) 74608 7.4300 2134739) 1998805 as RS oe yee BL 112) 1982, 21284) 6672 | Oude & Kohilkund July 7, 6023) 5993)... | ase Upper Italy... ; i . astern Benga! ... 7407, +5316 ooo on aris and Orleans.. Augl2) 81976! S0017 2374612'241729 South Indian ...... 

< un Se en Semi lang®s| S008 SS1IG) nom Do NeW severe} 12) $2576} $2520 ouseso| 05980 | Southen offFrancs angia sito) g6ais)11s1620 neni 
ah . Gi.tndiaaPenineula J. ily 7 623.0) 24632 52810] 24¢32 | Paris and Mediter.. 39 191'30/191986 6346182 /6355827 ee ae: 19) 21675) 21008 on 1732117 

: as Gt. Weet.of Canada, ... ... |... -_| __Do New 1 14195] 14717) 406602] 414781 | West.of France.Oid| 19, 61563] 64065|1723077 
- : $$ eee 

er ' * The aggregate is reckoned in these cases for the half-year beginning 1st August, 
¥ ce ' ‘ ae a ee — ne 

e * 5 \ Sepia a eee deiai~teehidtinaeiaahoneaiectieent RE om ee 

if W ia” 
: ee Ses 

ies ta 



Sept. 1, 1877.] 

| GENTLEMEN 
Desirous of having their 

LINENS DRESSED TO PERFECTION 

Should supply their Laundresses with the 

'G@LENFIELD 
STARCH, 

WHICH IMPARTS 4 BRILLIANCY 
| And Elasticity Gratitying to the Wearer. 

FLLIS'S RUTHIN WATERS. 
\ . minh enone 

puke AERATED WATERS. 

~ ‘ - | RLLIS's RUTHIN WATERS— 
Cry+tal Springs. Soda, Potass, 
Seltzer, Lemonade, Lithia, ani for 
Gout, Lithia and Potass. Corks 
Branded “R. ELLIs and SON, 
RUTHIN,” and every Label bears 
their Trade Mark. Sold every- 
where, and wholesale of R. ELLIS 
and SON, Ruthin, North Wales. 
LONDON AGENTs: W. BE-T 
and SONS, Henrietta street, 
Cavendish square. 

NATURAL MINERAL 
WATERS 

y 

VICHY, 
Property of the French Government. 

CELESTINS—rhe water of this spring is very 
agreeable, sparkling, and slightly acidulated. Remedy 
for Comp'aints of the Kidneys, Gravel, Gout, Diabetes, 
Rheumatism, ete. 

HAUTERIVE_this spring contains a greater 
quantity of carbonic acid, and is especially recom- 
mended as a table water. 

GRANDE-GRILLE_for Complaints of the 
Liver and Biliary Organs, Indigestion, etc. 

HOPITAL—For stomach Complaints, ete. 

VICHY WATERS are pleasant to the taste, an 
may be drunk pure or mixed with wine or spirits. 

CAUTION —see that the name of the particular 
water required is on the capsule. 

Sold by all Chemists, Wine and Mineral Water 
Merchants, 

Price, One Shilling per bo:tle. 

EMARKABLE, VERY 
REMARKABLE INDEED, are the effects of 

LAMPLOUGH'S PYRETIC SALINE in Preventing 
and Curing Smallpox, Fevers, and Skin Diseases. 
Excellent, refreshing, and invigorating to the constitu 
tion, Sold by Chemists. Have it in your Houses. 

MILES DU UGHTY’S VOICE LOZENGES 
Render the Voice Melodious, Strong, and Clear, 

SIGNOR SALVINI to MILES DOUGHTY. 
“ Sir,—The other night, when my voice would other- 

wise have failed, 1 was able to accomplish my duty to 
the very last in Othello, which I owe entirely to your 
VOICE LOZENGES.—Tommaso Savini, May 23rd, 
1875.” 6,176th Testimonial, including Christine Nilsson, 
Sir Michael Costa, Jenny tind, Loui-a Pyne, Herr 
Theodore Wachtel, Cardinal Manning,Mr Hawkins, Q.C., 
Bishenden, and other Celebrities.—Boxes, 6d, 1s, 2s 6d; 
post free, 7d, 1s 2d, 2s 9d in stamps, by Miles Doughty 
Chemist, 28 Stamford street, S.E., London, and Ci.emists 

“BRAIN AND NERVE FOOD.” 
BIRLEY’S 

SYRUP OF FREE PHOSPHORUS. 

Tits INVALUABLE PREPARA- 
T!ONof Phosphorus which bas previously beenrendered 

absolutely pure is justiy held in the highest estimation. 
Pho phorus has been called a “ diviue remedy :’ and, 
truly, when it is distil ed and its perfect solubility thus 
secured, its action upon the human system justifies this 

This i- the case with BIRLEY’S SYRUP 
OF FREE PHOSPHORUS, which has gained a 

| reputation pcrhaps more richly deserved than that of 
And yet it is, in truth, 

A Foop, Assimilable, as it is, at once, in the nervous 

distinction, 

system, without being a stimulant, its use cannot be too 

strongly urged, .ot only in tue case of the invalid asa 
restorative, bu. in that of the healthtul as a preserva- 
tive. 

It is sent out in imperial pint tottles only, at Ten 
Shillings each, bottle and case included, but not 
carriage paid. Tne quantity to be taken is such that 

the pint lasts nearly thrve months, and is sufficient to 
work the most satisfactory results. Post Office Orders 
to be rade payable, in advance, to the SOLE MsTRo- 
POLITAN AGENT. 

MR WILLIAM CARPENTER, 
LADYWELL PARK, LONDON, 

| 
| 

‘ING AND SPEAK WELL. 

any other mediciuval agent. 

8S. E 

po 

} rubbed with the ointment. 

THE ECONOMIST. 

MESSRS W. J. TALLENTIRE AND CO., 
STOCK BROKERS, 

AND 

DEALERS IN BANK, TRAMWAY, MINING, AND MISCELLANEOUS 
SHARES. 

20 CHANGE ALLEY, CORNHILL, LONDON, EC., 
Transxct business in Stock Exchange Securities and Mining Shares of every description, either 
for immediate cash or the usual bi-monthly settlements, and " 
letter to executors, trustees, capitalists, and investors of every class in the selection of Securities 
for safe and profitable investment, their experience of the markets, extending over a period « f 
more than sixteen years, together with special favilities for acquiring information, 
them to act beneficially for clients. 

They have established Corresponding Agencies in all the principal towns of the United Kinc- 
dom, and are prepared to deal in the various local Stocks and Shares at close prices. Orders 
per post or telegraph receive prompt atten:ion. 
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also afford acvice personally or by 

he line enabling 

SAFE AND PROFITABLE INVESTMENTS. 
Investors should apply for a copy of 

MESSRS W. J. TALLENTIRE and C0.’S CIRCULAR, 
SENT POST FREE. ! 

It contains valuable information and advice on Foreign Stock, Railway, Mining, and General 
Investments, and should be read by all Investors. 

HUBBUCK’S PATENT WHITE ZINC PAINT 
Is the most durable and beautiful paint known, does not stain or discolour with the atmosphere 

of large towns, and by their process, which is patented, is cheaper in use 
than White Lead 

Each Cask of Pure White Zinc is stamped—* Husnuck’s, Lonpon, Patent. 
HUBBUCEK’S PALE BOILED OIL 

Being much purer than raw linseed oil, is the only boiled oil that can be used for White and 
delicate coloured Paints. It dries quick ax.2 hard, never blisters, 

and is more durable. 

HUBBUCK’S ANTI-OXIDATION COMPOSITION 

For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and eorrosion. 
This composition is ready for immediate use, and obviates the waste of carrying 

unmixeé Paints, Oils, Driers, &e. It is also applicable to all 
the purposes of other Paints. 

HUBBUCK’S WHITE LEAD, COLOURS, OILS, AND VARNISHES 
Are the best and therefore the Cheapest, and are properly packed for Exportation 

to all Climates. 

THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON 

JOSEPH GILLOTT’S 
STEEL PENS. 
SOLD BY ALL STATIONERS THROUGH- 

OUT THE WORLD. 

T , ‘ Tr ~\Tr T 

} OLLOWAY’S OINTMENT AND 
PILLS.—Old Scres, Wounds, and Ulcers.—The 

realiness with which Holloway’s unguent removes all 
obstructions in the circu'ation of the vessels and lym- 
phaties explains their irresistible influ: nce in healing 
old sores, bad wounds, and indolent ulvers. To insure 
the desired «ffect the skin surrounding the diseased 
part should be fomented, dried, and immediately well 

This will give purity to the 
foul blood and strength to the weakened nerv.s, the 
only con itions necessary for the cure of all .these 
hideous ulcerations which sender life almost intolerable. 
No sooner is this cintment’s protective power exerted 
than the destructive proce-s c: ases, and the constructive 
business begins. New healthy growths appear to fill 
up the lately painful excavated pit. 

ee ¢ . 
OYAL POLYTECHNIC. 
TuE SLEEPING BEAUTY; or the Entranc d 

maiden and the Enchanted Prince, a Musi al, Uptical, 
and Spectacular entertainment, written by Etlis Rey- 
nolds, Esq.: given by Mr Ge rge Bue» land.—DEATH 
IN THE TUMBLER, a Sc.entitic lecture with inter 
esting experiments, by Professor Gardener.— THE 
RUSSO-TURKI3H WAR, with Dissolving Views and 
Effects, by Mr J. L. King.—SPIRITISM, the most 
mysterious, weird and incomprehensible Séance ever 
witnessed; conducted by the Polytechnic Medium.— 
THE WONDERS OF NATURE, AND OF ART, re- 
vealed by the Oxy-Hydrogen Microscope, and expla ned 
by Mr J. L. King.—Admission to the whole 1s. sehools 
and Childr.n under ten, 6d. Open from 12 to 6 and 
from 7 to 10. 

(} H. MAY AND CO 
e RECEIVE ADVEXRIISEMENTS fcr Insertion 

n all Newspapers, &c. 
GENERAL ADVERTISING OFFICES, 

78 Gracecuuncns Srreet, Lonpoys, 

ESTABLISHED 1846. 

ADVERTISING. 

E.C. 

STAINED GLASS WINDOWS 
FOR DOMESTIC PURPOSES. 

From an economical point of view Stained G'ass is 
cheap, inasmuch as it is imperishable, and when pro- 
perly executed adds greatly to the effect of the interior 
decoration. It is partiularly suitable for Drawing, 

Dining, Library, stair ase, Bedroom, Billiard, and other 
rooms; and is well adapted for blocking out unple sant 
views, or for securing privacy by the prevention of 
overlooking. 

Messrs HENRY JAMES SNELL & Co.. 
STAINED GLASS ARTISTs AND MURAL DECORATORS, 

For many years have been engaged in the execution of 
the finest spec mens of Domestic Stained Glass. Ke- 
ferences to over 200 buil.ings in which their windows 
have been fitted. 

Patrons are respectfully invited to communicate with 
the firm at their »ew Works . 

59 GREEK sTKEEt, SOHO, LONDON, W 
Asin consequence of their larg: increase of business 

they have been compell-d to remove from their late 
premises in Grafton street and Cumberland Market... 
the latter of whic places the Works were established 
in 1342. 

CARSON’S PAINT. CARSON’S — PAINT, 
PATRONISED BY THE QUEEN, 

H.R.H THE PRINCE OF WALES. 

H.R.H. THE DUKE OF EDINBURGH, 

The British Government, 
The Indian Government, 

The Colonial Governments, 
The Russian Government, 

10,000 of the Nobility, Gentry, and Clergy. 
is extensively used for all kinds of 

OUT-DOOR WORE. 
it is especially applicable to 
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WOOD, IRON, BRICK, STONE, 
AND COMPO. 

2 Cwt Free to All Stations. 

CAN BE LAID ON BY UNSKILLED LABOUR 

SOLD IN ALL COLOURS. 

Patterns and Testimonials sent Post Free 

WALTER CARSON AND SONS, 
LA BELLE SAUVAGE YARD 

Lupeats Hitt, Lomwpon, E.C.; 

aND 21 Bacuztor’s Watx, Dusirm. 
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Established in 1817. 
Loxpow Orrice—64 Old Broad street. 

Capital ....ccccorcsssrrseses seceeeseeeee 1,000,000 
Reserve fund 430,000 

Grants Letters of Credits and Bills upon the branches 
in the Australian and New Zealand Colonies, and pur- 
| chases or forwards Bills for Collection. 
| JOHN CURRIE, Secretary. 

{ 

" 7 
T a 

TH E COLONIAL BANK OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000 ; Subscribed Capital, £828,165 ; Paid- 

up, £328,000: Reserve Fund, £12,000. 
Number of Proprietors, 2,487. 

Loxpow Orrice—No. 13 Moorgate street, E.C. 

eeereeceeree eeeeeeeeeres 

Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 

| DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on anplication. 

| DAVID MACKIE, Manager. 
13 Moor gate street, E.C. 

| 

| DRAFTS issned on the Branches in the principal 

i 

| — a a = 
| 

r ’ 'THE AGRA BANK (LIMITED). 
EsTaBLISHED IN 1833.—CapitaL, £1,000,000. 

| Heap OF21ce—Nicholas lane, Lombard street, London 
| Baaxcnes in Edinburgh, Calcutta, Bombay, Madras, 
| Kurrachee, Agra, Lahore, Shanghai. 

CURREXT Accounts are kept at the Head Office on the 
terms customary with London Bankers, and interest 
allowed when the credit balance does not fill below 
£100. 
| Drposrts received for fixed periods on the following 
terms, viz. :— 
| At 5 per cent. per annum, subject to 12 months’ 

| 

| 

| 
} 
j 

notice of withdrawal. 
For shorter periods deposits will be received on 

terms to be agreed upon. 
Bruits issued at the current exchange of the day on 

any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SaLes AND Purcnases effected in British and Foreign 
securities, in East India stock and loans, and the safe 
custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
| money agency, British and Indian, transacted, 

J. THOMSON, Chairman. 

| 7 r y T ‘ eX 
] ONG KONG AND SHANGHAI 

| BANKING CORPORATION. 
i Capital, 5,000,000 dollars. All paid up. 
| Reserve Fund, 500,000 dollars. 
Covert or Directors AND HEAD OFFICE In HONG Kona. 

Loxpox CoMMITTER. 
| Albert Deacon, Esq., of Messrs E. and A. Deacon, 
| E F. Duncanson, Esq., of Messrs T. A. Gibb and Co. 
A. H. Phillpotts. Esq., Carshalton, Surrey. 
MaxaGer—David McLean, 31 L mbard street, E.C, 

Bankers—London and County Bank. 

BRANCHES AND AGENCIES. 
Hong Kong. Ha kow. Saigon. 
Shanghai. Yokohama, Singapore. 

} Foochow. Hiogo. Boubay 

} Ningpo. Manila. Calcutta. 
} — 

The Corporation grant Drafts upon and ne_ot/ate o1 
collect Bills at any of the Branches or Agencies; als» 
receive Deposits for fixed periods, at rates varying with 

} the period of dep_sit. 
| The Corporation issues Letters of Credit, negotiable 
| in the principal cities of Europe, Asia, anu America, for 
| the use of travellers. 
| They open Current Accounts for the convenien e of 
constituents returning f om China, Jepan, and India. 
They also undertake the Agency of constituents con- 

nected with the East, and receive for safe cu-tody Indian 
and other Government Securities, drawing Interest and 

| Dividends on the same as they fall due. 
| Dividends are payab'e in London on receipt of the 
advice of meeting in Hong Kong, beld in February and 
August 

i 

THE NATIONAL BANK OF 
AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victoria 
South Australia, and Western Australia. 

Capital, £1,000.000. Paid-up, £750,000. 
Reserve fund, £250,000. 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :-— 

In Victorta.—Bacchus Marsh, Bairnsdale, Ballaarat 
Blackwood, Buningong, Casterton, Clunes, Colac, Cole- 
raine, Collingwood, Dookie South, Emerald Hill, Euroa, 
Footscray, Geelong, Hamilton, Horsham, Koroit, 
Kyneton, Learmonth, Longerenong, Macarthur, Maffra, 
Northcote,Penshurst, Prahran, Richmond, Romsey, Sale, 
Sandhurst, Sandridge, Scarsdale, Stratford, Taradale, 
Violet Town, Warrnambool. 

Is SouTH AUSTRALIA.— Aberdeen Adelaide, Angaston, 
Auburn, Clare, Crystal Brook, Edithburgh, Gawler, 
George Town, Hindmarsh, James Town, Kadina, 
Kapunda, Kooringa, Laura, Mallala, Moonta, Mount 
Barker Mount Gambier, Narracoorte, North Adelaide, 
Norwood, Nuriootpa, Penola, Port Adelaide, 
Augusta, Port Pirie, Port Wakefield, Red Hill, Riverton, 
Saddleworth, Stansbury, Strathalbyn, Truro, Wallarco, 
Weaners Flat, and Willunga 

in WesTeen AvstTRaLia.—Perth, Freemantle, Albany 

Approved Bills negotiated, or sent for collection, and 
all other banking business with the Australian Colonies 
transacted, T. M. HARRINGTON, Manager. 

lav Leadenhall street, E.C 

| 
| 
| 

Port } 
j 

THE ECONOMIST. 

ORIENTAL BANK CORPORATION are prepared 
to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be ascertained at 
their Office. 

Threadneedle street, 1875. 

TY, 

BANK OF SOUTH AUSTRALIA. 
Incorporated by Royal Charter, 1847. 

DRAFTS ISSUED upon Adelaide and the principal 
towns in South Australia. Bills negotiated and col- 
lected. Money received on deposit. For terms, apply 
at the Offices, 54 Old Broad street, E.C. 

WILLIAM PURDY, General Manager. 

HE STANDARD BANK OF 
BRITISH SOUTH AFRICA (Limited). 

(Bankers to the Government of the Cape of Good Hope.) 

Heap OFFICE. 
10 Clement's lane, Lombard street, London, E.C. 

Subscribed capital, £2,400,000. Paid-up capital,£600,000. 
Reserve fund, £170,000. 

This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and the Transvaal, and transacts every descrip- 
tion of Banking business connected with South Africa, 
on the most favourable terms. 

Interest allowed on de osits for one year and longer 
periods, the rates for which may be ascertaine | on appli- 
cation. R. STEWART, Chief Manager. 

HE BANK OF _ BRITISH 
NORTH AMERICA. 

Brunswick, and British Columbia (Dominion of . anada) ; 
and its Agents in New York and San Francisco, pay- 
able on presentation, free of charge. 

Also purchases, or forwards for collection, Bills on 
America and Coupons for dividends on American Stocks, 
and undertakes the purchase and sale of stock and other 
money business in the British Provinces and the United 
States. Deposits :eceived in London for fixed periods at 
rates to be obtai.ed on application.—By order of the 
Court, R. W. BRADFORD, Secretary. 

3 Clement's lane, Lombard street, London, E.C. 

, y \ 

ANK OF NEW ZEALAND. 
(Incorporated by Act of General Assembly, 

29th July, 1861.) 
Bankers to the New Zealand Government. 

Paid-up Capital, £725,000. Reserve Fund, £275,000. 
DrREcToRS. 

J. LOGAN CAMPBELL, Esq., President. 
George B. Owen, Esq. 
Alfred Cox, Esq., M-G.A, 
Samuel Browning, Esq. 
W. I. Taylor, Esq. 

Loypon Boarp. 
Rt. Hon, Sir James Fergusson, Bart., K.C.M.G, 
A. J. Mundella, Esq., M.P. 
Archibald Hamilton, Esq. 
F. Larkworthy, Esq. 
Robert Port: r, Esq. 
Thomas Russell, Esq, C.M.G. 

Heap Orrick—Auckland. 
BRANCHES AND AGENCIES. | 

James Watt, Esq. 
Hon. James Williamson, 

M.L.C. 

In Australia—Melbourne, Sydnzy, and Newcastle, 
In Fiji—Levuka. 
In New Zealand—Auck'and, Christchurch, Dunedin, 

Wellington, Napier, Nelson, Invercargill, Picton, and 
at 78 o her towns and places throughout the Colony 

The Bank grants drafts on all their Branches and 
Avencies, and transacts every description of Banking 
busivess eonnected with New Zealand, Australia, and 
Fiji, on the most favourable terms. 

The London Office receives deposits of £50 and up- 
wards, for fixed periods of 2 to 5 years, bearing inte- 
rest at 5 per cent. per annum, The rate for shorter 
periods can be ascertained on application at the Oifice 
of the Bank. 

F, LARKWORTHY, Managing Director. 

Incorporated by Royal Charter, 30th August, 1851. 
Paid-up Capital, £1,500,000. Reserved Funds, £500,000 

Court or DirEcrors. 
Cratrman—George Arbuthnot, Esq. 

Dervty-CHainman—Sir Wm, J, W. Baynes, Bart. 
Major-Gen.H. Pelham Burn | Duncan James Kay, Esq. 
James Campbell, Esq. Lestock Robert Reid, Esq. 
John Samue!Collmann, Esq | W. Walkinshaw, Esq. 

CuieF ManaGer-—Patrick Campbell, Esq. 
Sup-Manacer—William Lamond, Esq. 

BANKERS. 
Bank of England, Union Bank of London, 

Bank of Scotland, London, 

The Corporation grant Drafts, and negotiate or 
collect Bills payable at Bombay, Calcutta, Cape Town, 
C lombo, Foochow, Hiogo, Hongkong, Kandy, Madras, 
Mauritius, Melbourne, Point-de-Galle, Port Elizabeth, 
Shanghai, Singapore, Sydney, and Yokohama, on 
terms which may be ascertained at their Office. They 
also issue Circular Notes for the use of travellers by 
the Overland route. 

They undertake the agency of parties connected with 
India and the Colonies, the purchase and saleof British 
and Foreign Securities, the custody of the same, the 
receipt of laterest, Dividends, Pay, Pensions, &c., and 

| the effecting of remittances between the above-named 
j dependencies, 

' they also receive Dep sits of £100 and upwards for 
tixed perivds, the terms for whica may be ascertained 
on application at their Office. 

Office hours, 10t)>3. Saturdays, 10 to 2. 
Threadneedle street, London, 1376. 

No. 1 Queen Victoria street, Mansion 
House, E.C. 

()RIENTAL BANK 
CORPORATION. 

Incorporated by Royal Charter. 
Paid-up Capita', One Million Sterling. 

GRANTS LETTERS of CREDITS on its Branches in 
the Provinces of Quebec, Ontario, Nova Scotia, New 

[ Sept. 1, 1877, 
a rede. 

ANK of NEW SOUTH WALES. ANK OF CALIFORNIA.—THE THE LONDON JOINT stock 
Notice is hereby given, that t 

allowed at the Wea Office ost 
on Deposits subject to seven days’ noti 
is this day ADVANCED to TWO 
annum. 

RATE of INTEREST 

es of this Bank 
ce of withdrawal PER CENT. per 

W. F. NARRAWAY, Manager, 
No. 5 Princes street, Mansion — 

August 28, 1877. 
—niee an as de eee 

THE ROYAL BANK OF 
. . SCOTLAND. 
ONDON OFFICE—124 Bishopsgate stre 

Notice is hereby given, that the RATE of SNTE- REST allowed on Deposits at this Office, will be TWO PER CENT. per annum from this date until further notice. J. f. August 28, 1877. HORLEY, Manager, 

THE NATIONAL, m BANK OF 
London Office—Nicholas lane, Lomb street. 

Notice is hereby given, that the RATE of INTE. 
REST allowed on Deposits with the National Bank of Scotland at this Office will be TWO PER CENT from this date until further notice. ; 

W. STRACHAN, M 
JAMES COWANS Lonton.” 

August 28, 1877. London. 

HE UNITED DISCOUNT 
CORPORATION (Limited), 

£ 
Capital subscribed .................. eveceee erecccccces 
HEE OP sonvccnoncsonaneubesinumasnsesdeneabetengunnsuxenians ° 300% 
OES BUNUN sts rentinsusverinschoadamntiniceiee 50,000 

The present RATE OF INTEREST on DEPOSITS 
rep iyable— 

ee NE 86 oc oncincsce ocean 
At 7 days’ notice ............... 
At 14 days’ notice..... , — = 

T. F, SANDEMAN, Gen:ral Manager, 
38 Lombard street, London, E.C., 

August 28, 1877. 

2 per Ct. per Ann. 
2 — oo 

 <eeweee 

FOUR-AND-A-HALF PER CENT. DEBENTURES 

HE AUSTRALIAN MORT- 
GAG", LAND, AND FINANCE COMPANY 

(Limited). 

This Company is p-epared to ISSUE DEBENTURES 
for sums of £100 and upwirds, bearing interest, pay 
able by coupons half-yvarty, at the rate of four-and-a- 
half per cent. per annum for five or seven years, or four 
per cent. for three years. Full information can be ob- 
tained at the Offices. 

PEYTON WM. CLEMENT, Secretary. 
No. 144 Leadenhall street, 5th Dec., 1876. 

7 r 
Tu KE COLONIAL COMPANY 

(Limited). 
CHAIRMAN—The Right Hon. E. P. B suverie, 
Depvuty-Caarrman—Robert Gillespie, Esq. 

Subscribed Capital—£1,475,950. 
Paid-up Capital—£590,330. 

The Directors are now issuing Debentures for periods 
of five, seven, or ten years, bearing interest at 5 per 
cent. per annum, to replac- those falling due and being 
paid off.—Particulars can be obtained at the Odlice of 
the Compar.y. 

DEBENTUREs. 

B. BROWN, Secretary. 
16 Leadenhall street, London, E.C, 

[AND DEBENTURES AT 5 
PER CENT. 

THE DIRECTORS OF THE LONDON FINANCIAL 
ASSOCIATION 

are now prepa ed to issue LAND DEBENTURES, 
earing Interest as above. 

Prospectuses and Forms of Applicat on may be had at 
the Bankers— 

City Bak, London and its Br inches. 
The Alliance Bank. 
The Hibernian Bank, Dublin, and its Branches. 

And at the Offices of the London Financial Association, 
113 Cannon s'reet, London, E.C., and through any 
St ck and Share Broker, 

DEBENTURES. 

NATIONAL MORTGAGE AND 
a AGENCY COMPANY OF NEW ZEALAND 

(Limited). 
Capital, £1,000,009 in 100,000 Shares of £10 each. First 

Issue, 50,000 Shares. 
TRUSTERS. 

Charles Magniac, Esq., Chairman of The National Bank 
of New Zealand (Limited). 

Archibald Orr Ewin:, Esq., M.P., of Ballikinrain, N.B. 
DIRECTORS. 

CuarrmMan—Henry R. Grenfell, Esq. 
Henry Robert Brand, Esq. | Alexander Donald Macleay, 
Peter Denny, Esq. Esq. - 
James Galbraith, Esq. John Morrison, Esq. 
William Smellie Grahame, | Lindsay Eric Smith, Esq. 

Esq. 
The Directors are prepared to issue Debentures for 

sums of £100 and upwards, for periods of three, five, or 
seven years, bearing interest at the r.te of 4% per cent. 
for 3 years; 5 pec cent. for & years; 5} per cent. for 
7 years, payable half-yearly by Cou ons attached to 

the Bonds. 
The borrowing powers of the Company, on Deben- 

tures or otherwise, are limited tc the amount of the 

unpaid portion for the time bein’, of the subscril 
capital. Full in‘ormation can be obtained on applica- 
tion at the Company's Otfices. 

J. W. LEONARD, Secretary. 
No. 46 Lombard street, London, June, 1877. 

1 
' 


