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THE PROPOSAL FOR A GRANT FROM ENGLAND TO 
ASSIST INDIA. 

[ore than once or twice during the last few days the ao 

SE, question has been mooted whether a grant from the 
| Exchequer of Great Britain should not be made in aid of 
the famine-stricken population of India. The sad chronicle 
° t increasing distress is continued in successive telegrams. 
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to save the crops of some fortunate district. More Siete 
the former tale of want and woe is transmitted. Quite early 
in the history of the present famine we were told of the 
miserable condition of the people of the suffering districts, | 
who were in need, not only of food, but also of clothes and | 
shelter. The houses were described as being roofless, the | 
thatch having been given to the cattle, and the rafters sold to 
provide food. Other districts, not yet equally miserable, were 
stated to be suffering from the pressure of prices of food, 
which were already double those which prevailed during the 
Bengal famine. In the 7imes of September 10, we read of rain 
having fallen in the Madras Presidency :—* Cultivation will, of | 
course, now be actively carried on, and if the rains continue, and | 
are succeeded by the north-east monsoon in October, plenty will | 
be restored by the end of next January. But taking the most 
favourable view of the future, there are still five months of | 
severe suffering before us.” Every symptom points toa famine of | 

| 

first-rate magnitude ; meanwhile every effort is being made both 
by the Indian Government and by private benevolence at home 
to allay the vast misery which exists, and which will probably 
become more acute as time goes on. No official estimate 
of the probable cost of the relief required has reached 
us, but if the significant hint which the price of food gives is 
taken as a guide, it is clear that the outlay must eventually be 
enormous. It must also be borne in mind that the present 
is by no means the first year of distress from famine, 
and that, in order to compare the present prices of 
food-grains with those ordinarily paid, it is needful to go 
back two years, to be clear of the alteration of prices resulting 
from the effects of famine. At present every nerve is strained 
and the energy of every official concerned is directed towards 
meeting and grappling with the existing suffering. That the 
resources of India are suflicient to meet the stress laid upon 
them is doubted by none, but when the facts are examined 
into, it is clear that the doing so will strain those resources 
very severely. Much of the outlay must go in direct famine 
relief, and will thus be necessarily lost,—that is to say, ex- 
pended in the maintenance of the people , Without any as )- 

fitable return resulting from it. A portion may be spent i 
reproductive works. This, though a drag on the resoure: 
of India at an inconvenient time, will in the end be of service 2 | 
to the country. To carry out now new lines of railway which ; 
had been planned before, but which had waited for a more 
convenient opportunity for execution ; to construct new canals 
or tanks, which may assist in the distribution or the storage of 
supplies of water, by means of which future generations may | 
be spared the miseries which the existing inhabitants suffer at 
the present moment,—these are works which approv: > them- | 
selves by their own ‘suitability, and we are gl: ad to find th rat | 
some of these are being undertaken in Bombay. But leaving 
these aside, it is best to examine at once what the state of the | 
resources of India is at the present time. The financial st: te | 
ment of Sir John Strachey, made at Calcutta on March 15 in| 
the present year, supplies the following figures. We esha 
here from the abstract published with the financi al statement, 
as it gives the information in the most convenient form :— 

“ Budget Estimates, 1877-78: Revenue, 52,192,700. : 

Expenditure, 56.442,400/., of which for Public Works Extra- 
“ ordinary, 3,628,000/.; Deficit, 4, 249.7001, reduced to 

“ 621.7002. if Extraordinary Works be excluded. Estimated 
250. 0001, in the two 

‘ount, ex- 
“ cost of Famine, 2,150,000/., making 5,2 
“ years (1876-77, 1877-78) : surplus on ordinary a 

Sometimes we are told of opportune showers arriving in time ! “ cluding famine, 928.500/.” 

eT 

eH EAN or 

IBN aOR 

. 

4, 

————— SS” 



This is the estimate for the coming year, but it is desirable 

to go back a little further, in order to appreciate the full 

importance of the present pressure on the resources of India. 

The accounts for 1875-76, including 595,7791. for Famine 

relief, and 4,270,629/. for Public Works Extraordinary, show a 

deficiency of 2,601,747/. 

The Regular Estimates for 1876-77, including 3,800,000/. 

for Public Works Extraordinary, and making provision for an 

\estimated cost of Famine of 3,100,000/., including loss of 

| revenue resulting from it, show a deficiency of 6,078,300/., or 

| excluding Public Works Extraordinary, 2,278,000. 

| “Public Works Extraordinary” include the outlay for 

works which it is expected will be remunerative, and may, in 

| consequence, be regarded in the light of capital invested for 

the use of India. But they include items which cannot by 

‘any possibility be excluded from the Indian Budgets, and it 

| will be seen that even leaving them out of the account, the ex- 

| penditure for the years 1876-77 and 1877-78 is influenced 

to so great an extent by the famine, that a deficiency is expected 
for both of those years. 

| Before going further, it is needful to explain that “the 

famines ” spoken of in the foregoing extract are unfortunately 

not the same famine, as far as expenditure is concerned, as that 

| which is now exciting the attention of the British public. A 

‘famine has existed in India, more or less, since the budget years 

| 1873-4. and the cost to India, including the estimated require- 

|ments of the present year, but not including the present 

famine, appears to have been something close to ten millions 

for famine relief alone, while the loss to the country from 

decrease of revenue, and other similar causes, is, of course, 

considerably more. The amounts stated to have been expended 

| under this head in the statistical abstract relating to British 

| India are. in 1874, 3.864,673/. ; 1875, 2,237,860/.; to which 

must be added the 5,250,000/. mentioned above, and 595,779/. 

'included in the accounts for the year 1875-76. 
No estimate has yet appeared with any official authority of 

} 

| the probable cost of the existing famine, which in fact is only | period, dearths, in some years amounting to famines in im- 
| part of a long-continued and most exhausting series. It is 
| likely that no estimate can at present be made with any degree 
‘of certainty. But at the best a severe burden on the resources 

' 

ase ————————= 

[Sept. 15, 1877, 
Years of Financial Policy.” gi¢ : 
Government = olicy,” gives the expenditure of the British 

For 1846-7 as or 

9 1847-8 
Seeeees £51,708,57] 

; ” . 55,175,042 »~ 100d. 58,287.11] 
—including some part of the assistance 
which passed through the Budget iafieneehe ef ane 
and 1,100,0002. on account of the Kaffir war of that a The public expenditure of Great Britain in that period w z 
therefore, something very similar to the public expenditure — 
India now, and it is clear at a glance how far smaller a habe 
the demand for the Irish famine then was in comparison with 
the enormous strain of the present series of Famines on the 
Indian Exchequer. As far as severity of distress goes, it is 
obvious that the claim is far stronger now. And it also has 
been shown that the Indian Government has resolved to meet 
such an expenditure in a proper, statesman-like spirit, and not 
to allow it to be added to the permanent debt of the countr 

Should such a grant be made, and we think that the urgency 
of the case is distinctly stronger than that of Ireland thirty 
years ago, we also think it should be accompanied by one | 
strong recommendation from the Home Government to the 
Indian Government,—and that is, that some system of local | 
administration should be adopted in India to make the cost of | 
the preservation of life, in periods of sweeping distress like | 
the present, a charge on the funds administered by local | 
authorities, as the charge for the Poor Law is in England. 
It is found that only persons on the spot can suitably ad- 
minister Poor Relief in this country, and the same principle, | 
which is based on the first elements of human nature, must | 
apply elsewhere. Sir George Nicholls’s history of the Irish | 
Poor Law shows that though the intervention of the Imperial | 
Government was absolutely required to grapple with the 
immediate urgency of the Irish famine, yet that it was the | 
establishment of local organisation alone which could effect- 
ively meet the difficulties in administration which are con- 
tinually arising in dealing with local distress. Before that 

portance, are stated to have occurred annually in Ireland. | 
Since that period, though distress has occasionally, as it must 
inevitably come, yet the pressure is felt in a totally diffenent 

|| of India must be expected. manner. The complete solution of the problem must be left 
|| The attention of the Indian Government has been directed | to the Government in India to work out. The existence of 
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| shown by the following extract from Sir John Strachey’s financial 
| statement, made in Caleutta on March 15 in the present year ; 
“It cannot be too distinctly stated that charges for the relief 
|“ of famine must be looked upon as ordinary charges ; they are 

'* so shown in the Accounts of the present year, and in the Esti- 
| “ mates now before the Council; and they were shown in the same 

'| for some years to the best method of meeting these calamities, as is the village communities in many parts of India may prove 
one system of organisation ready to hand to be utilised. One 
of the difficulties in introducing such an organisation is that 
it would not be wanted in ordinary seasons. But it would 
have to stand ready, so to say, against the time of need. The 
conditions of the case appear to point to the execution of a great 
system of Public Works for the storage or distribution of water. 

|‘ way for the Bengal famine by the Government of Lord North- | A grant from the British Exchequer might be made in such a 
'* brook, In the financial statement for 1874-75, Lord North- 

| brook showed very clearly that whatever means we may take 
“to obviate or mitigate these calamities, famines cannot, under 
| * present circumstances, be looked upon as occurrences of an ex- 
“ traordinary character.” And Sir John Strachey went on to state 

| that the Government of India had “ therefore resolved to use 
its best endeavours to maintain for the future a considerable 
| surplus of income over ordinary expenditure, and thus to make 
| provision beforehand for any calls which were likely to arise on 
‘account of famines.” 

| This is the principle which we have contended is the correct 
one for the Government of India to maintain. Expenditure on 

| account of famines is analogous to Poor Law Relief in England, 
and should, therefore, be charged to revenue, and not to capital. 
Having thus made clear to our readers, firstly, that the re- 

‘sources of India have been already severely taxed on account 
|| of famines during recent years, while famines must be regarded 

manner as not only to be of vast assistance to the Indian 
Government, but also to draw closer the bond of union 
between the two portions of the Empire. The value 
of the gift would be enhanced tenfold if it were accom- 
panied by the establishment of a system of local organi- 
sation, which would guard against the recurrence of calami- 
ties such as the one we all now deplore. The resources 

| which a Government commands are not money which it has 

as more or less ordinary events in India; and secondly, that | 
the Government of India has adopted the right principle, by 

| regarding expenditure on account of them as part of the ordi- 
nary expenditure to be provided from revenue, we now are 
in a better position to judge whether it is desirable | 
or not that a grant should be made by this country to 
India in the present calamity. 

| The latest important precedent in favour of such a course 
is the grant to Ireland during the Irish famine of 1846-48, 

| The amount of this assistance may be stated in round figures 
as not less than eight millions. This is a large sum. But 
what proportion did it bear to the annual expenditure of this 
country at that date? Sir 8. Northcote’s volume, “ Twenty 

created, but wealth produced by the labour of those over 
which it rules, which should not be idly expended without 
some corresponding advantage being gained. Should the 
Cabinet feel, as the statement just made shows, we think, they 

may feel, justified in proposing to assist India from British re- 
sources, we think they should accompany the gift by the organ!sa- | 
tion of some system of public works as safeguards against famine. | 
Tanks or canals might be constructed or improved, and it | 
should be made known to the native population that they 
were the gift of England to India. Works of this kind, which | 

the Indian Government may see the desirability of, but may | 
hesitate to carry out, because of the cost, might be usefully | 
constructed out of such agrant. The knowledge there was a Power | 
which not only ruled justly, but which also protected the | 

| population from want, might be of service in maintaining the | 

| 

stability of the British Empire in India. | 

HOME RULE AND PARLIAMENTARY OBSTRUCTION. | 

Tue interesting letter from Mr Butt to a Roman Catholic 
clergyman, which was publishedin the 7%mes some days ago, will 

probably excite some misgivings in the minds of Mr Parnell’s 

supporters. Itpointsoutthe weakness of the obstructive ari 
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from « purely Irish poiat of view. Mr Butt does not waste his 

‘| ¢ime in remonstrance or expostulation. He knows that the Irish 
‘| electors who admire Mr Parnell are not the men to be troubled | 
} by the reflection that they are helping to degrade representa- 
‘| tive institutions, or tempting majorities to deny freedom of 
\| speech to minorities. Mr Butt’s argument is directed to show 
| that obstruction can only be a success if it secures the con- 
| cession of Home Rule, and that it is quite certain that it 
|| will not secure this, Irish politicians may conceivably have 
\ two objects in view—Home Rule, which is a distant and 
| ultimate object, and the passing of particular Irish measures 
| by the Imperial Parliament in the interval before Home Rule 
|| is obtained. An Irish policy may be successful, either because 
| it disposes Parliament to pass these intermediate measures, or 
| because it disposes Parliament to concede Home Rule. The 
vice of the obstructive policy, according to Mr Butt, is that it 
does not dispose Parliament to do either one or the other. 
No doubt it enables those who practice it to make themselves 
exceedingly disagreeable and inconvenient to other members 
and to the Government. But if the House of Commons is 
sufficiently provoked it can always exclude the offending mem- 
bers either from a particular debate or from Parliament—and 
then what becomes of obstruction? It is defeated, unless the 
constituencies are prepared to take violent measures to seat 
their representative. Obstruction, that is to say, is only for- 
midable when it has insurrection behind it. But the special 
characteristic of the Home Rule party is that they disclaim in- 
surrection as one of their weapons. Take away this distinction, 
and there is nothing to mark them off from the Nationalists, or 
any other of the Irish parties who have looked to forcible 
separation from England as the end of their endeavours. If 

| you are minded to rebel, says Mr Butt, you may as well rebel 
at once, instead of obstructing the course of Parliamentary 

| business for a time, with the prospect of rebelling by-and-bye. 
If, on the other hand, you are convinced that rebellion would 
_be a fatal blunder, what is the good of pursuing a policy 
| which, if it does not land you in rebellion, lands you nowhere ? 
You cannot be so foolish as to think that the English 

| Parliament will let itself be worried into granting Home Rule 
| by a series of petty annoyances, which it can at any moment 
| put anend to. Yet, since the differentia of your party is that 
1 you disclaim all thought of resorting to force, you cannot be 
|| Obstructives without thinking this. 
| | By this time Mr Butt probably hopes that the persons whom 
|| he is addressing will have become ashamed of this half of their 
| case, and that they will confine themselves to the plea that 
|| obstruction is the way to secure the attention of Parliament to 
| Irish questions. Upon this point Mr Butt appeals to facts. Did 
_ Mr Parnell’s policy secure the attention of Parliament to Irish 
|| questions last Session? One of the chief of these Trish 
|| questions is the University question, and how was Mr Butt’s 
|| University Bill affected by obstruction? It never was so near 
|| success as it was at the beginning of the Session, or so far 
|, from success as it was at the end of it. Mr Butt declares 
|| that he had promises of support from a considerable number 
|, of English members, and these members advanced Liberals. 
|| Considering that it was the advanced Liberals who defeated 
the Irish University Bill of the late Government, Mr Butt 
|is right in saying that this support would have been pecu- 
'liarly valuable, Anti-denominational sentiment is the backbone 
| of the opposition to Mr Butt’s Bill, and if that is broken, the 
| passing of the Bill, or of some other not greatly differing 
| from it, becomes only a question of time. But this advanced 

| Liberal support was completely alienated by Mr Parnell and . 
his friends, Those,” says Mr Butt, “ who had promised me 

_“ their votes and their speeches came and told me that it was 

|| “ impossible for them, in the face of the strong feeling that 

“was produced against the whole Irish party, to give any 

“support to the Bill.” The same fate befell Sir Colman 

'O’Loghlen’s intended motion for an address to the Crown to 

‘inquire into the working of the Irish Land Act. Some 

influential Liberal members had promised it their support, but 

| none of them were willing to redeem their pledges in the then 
| temper of the House. 

| We are disposed to believe that these arguments of Mr 

Butt’s will in the end have great weight with the Irish 
people. Annoying and impracticable as the Home Rulers 

may be, it must be remembered that the formation of the 

party represents a distinct repudiation on the part of a 

majority of Irishmen of a policy of insurrection. This may 

| not seem a great step in the direction of the pacification of 
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Ireland ; but for all that it is a step. The Home Ruler is less | 
dangerous than the Nationalist, jast as the Nationalist was| 
less dangerous than the Fenian. If, therefore, the great body | 
of Home Rusers can be convinced that Mr Parnell’s policy is | 
really fatal to the Home Rule policy, because when pushed | 
to its natural and necessary result it must either involve | 
certain defeat, or commit those who pursue it to insurrection, 
the great body of Home Rulers will not follow Mr Parnell in | 
the hope of gaining a Parliament of their own. If they can 
also be convinced that Mr Parnell’s policy makes any fair diss | 
cussion of Irish questions in the House of Commons impossible, | 
they will not follow Mr Parnell in the hope of getting any in- 
termediate and subordinate measures passed. And unless | 
they follow him for one of these two reasons they will not 
follow him at all. We do not see how any reasonable Home | 
Ruler can resist the argument of Mr Butt’s letter. Its effect may 
not be apparent immediately, but the more it is considered, the | 
more forcible it will appear, and before long we have little | 
doubt that it will have commended itself to the great majority | 
of Irish electors. If we are right in this anticipation, there || 
follows from it a very important practical consequence. How | 
can the House of Commons best co-operate in bringing home | 
Mr Butt’s arguments to Irishmen? Not by altering the rules | 
of debate. That will not trouble the mass of Home Rulers | 
in the very least. Every such alteration is partly a tribute to | 
the power of the obstructives, and partly a challenge to their | 
ingenuity. What is wanted is something that will make | 
Home Rulers realise that obstruction very soon brings those | 
who practise it to a point at which they can do nothing more’ 
unless they are prepared to rebel, This point will be reached | 
so soon as the obstructives are dealt with personally. Make | 
Mr Parnell’s constituents understand that a persistence in his | 
peculiar tactics will leave them in effect, if not in name, 
without a representative ; and as they will not be prepared to | 
seat him by force, they will in the end prefer to have a 

| 

member who is allowed to speak and vote, rather than a/| 
member who by his own obstinacy has cut himself off from | 
doirg either. It is of the utmost importance to insist on tiese | 
probabilities, because Sir Stafford Northcote seemed inclined, | 
when speaking at Plymouth the other day, to discourage the | 
notion of proceeding against the obstructives personally, and to | 
trust rather to mechanical changes in the rules of debate. But | 
if the popular support, which can alone make the obstructives 
formidable, is capable of being alienated from them by the 
arguments used by Mr Butt, the sooner his arguments are | 
proved to be sound, the sooner they will weigh with the) 
Home Rule party; and the best method of establishing their | 
soundness is to show by experiment that when the orstruc- | 
tives have forced the House of Commons to suspend them 
from taking part in the business of Parliament, there is nothing | 
more that they can do. 

SSS 

POLITICS IN FRANCE. 
Tue Republican party in France has not been long in recover- 
ing from the consternation into which they were thrown by 
the death of M. Thiers. Resolved not to acquiesce by 
yielding to panic in the triumphant taunts of their opponents | 
they hastened to show by their acts that they could combine | 
courage with prudence, and patience with perseverance. The | 
funeral of the illustrious statesman whose national fame | 
they had for a long time kept in the foreground of their | 
ambitions gave them an opportunity of proving that French- | 
men, in spite of their proverbial impetuosity, can upon occa | 
sion be as self-controlled and as cautious as Englishmen. | 
It may, indeed, be doubtful whether Englishmen would have | 
been as long-suffering under the same provocations as the | 
French Republicans have been during the past fortnight. | 
The conduct of the Goverament in refusing to entertain the | 
conditions which Madame Thiers wished to exact before she | 
assented to the offer of a State funeral was in the highest | 
degree irritating. It was evident that M. de Fourtou wished | 
to thrust the Republicans into the background in a ceremony | 
pretending to honour the acknowledged chief of the Repub- | 
lican party, and the unfounded rumours afterwards circulated, 
which imputed to Madame Thiers a desire to extort humi- 
liating concessions from the Cabinet, amounted to so many 
additional insults. When it became clear that Madame 
Thiers had only asked leave to fill one side of the Madeleine 
with the former colleagues and political friends of her hus- 
band, leaving the Government free to fill the other side with 
official personages, the excuses offered by M. de Fourtou in| 
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his report upon the withdrawal of the decree were seen 

to be mere pretences. When the Ministers followed up 
this conduct by treating the respectful homage which Paris 
and France were eager to pay to the “Liberator of the 
“ Territory” as if it could only have a seditious purpose, the 
warning against imprudence was complete. The demonstra- 
tion of military force at once restored their sang froid to the 

| Parisians, and at the same time put them upon their mettle to 
show that, though they preserved a sagacious coolness, the fire 
of their enthusiasm was not chilled. The menaces of the 
| Government and the anti-Republican press, the extraordinarily 
|bad weather, the party character inopportunely forced upon 
what might have been a national tribute—all failed to destroy 

‘the impressive spectacle which the French capital witnessed on 
Saturday last. The demeanour of the people was above all 

| praise, and though it does not prove that the French have yet 
acquired all the political virtues, it is evidence that they are 
| willing and able to profit by elementary lessons in a hard 
| school. 

| ke same calculated and resolute prudence has been shown 
in the attitude of the Republican party towards the prosecu- 
tion of M. Gambetta. The charges, founded upon his speech 
at Lille, have everywhere out of France been regarded as 
frivolous and scandalous, and even in France the Conservative 
newspapers manifestly approved them only on the ground that 
any stick is good enough to beat a dog with. Even if the 

‘expressions used by the leader of the Republican Opposition in 
‘criticising his political opponents, and the chief of tne State 
| who had identified himself with an anti-Republican policy, 
bad been much more violent and unsparing than those 

‘which were actually made the ground of the prosecution, 
the unfairness of attempting to muzzle the speaker at the 
moment when the Ministry are professing to appeal tothe country, 
is apparent. If it were possible to conceive that Englishmen 
would ever engage in political controversy with such 
weapons as those which the Duc de Broglie and 
M. de Fourtou have chosen to use, the effect upon our 
politics would be something amazing. It is not too much to 
say that both Lord Beaconsfield and Mr Bright would have 
spent the greater portion of their lives in prison, and that Mr 
| Gladstone’s career as an independent critic of public affairs 
would have been brought years ago to a summary conclusion. 
So flagrant was the defiance of equity, and even decency, 
upon which the Ministers of Marshal MacMahon ventured, 
that there was some difficulty in imagining what the motive 
could be. M. Gambetta, silenced by the judge of a police 
Court, addressed France with more effective eloquence 
than if he had been allowed to fulminate a Lille speech every 
day, while his enforced reticence saved him from the necessity 

| 
of taking up many compromising positions which would have 
damaged him with the Left Centre, or with the Extreme Left, 
or with both. This, it might have been supposed, the Duc de 
Broglie and his colleagues could hardly fail to perceive. To 
justify the conduct of the Minister from the point of view of 
an unscrupulous expediency, the Conservative newspapers now 
contend that the sentence passed on M. Gambetta will not 
only silence him during the elections, but will deprive him of 
his civil rights—including the right of being elected as a 
deputy, and of taking his seat in the Chamber for five years 
tocome. Under an unrepealed law, it is said, originating in 
a Presidential Decree issued two months after the coup d etat, 
the infliction of a sentence of more than one month’s imprison- 
ment for a libel upon pubiic functionaries, carries with it the 
foregoing disability, whick, if enforced, would ostracise M. 

, Gambetta during the most important crisis of his political 
j'career. The compliant Judge of the Correctional Tribunal 
| bas found M. Gambetta guilty on all the counts of the indict- 

| ment against him, and has sentenced him to a fine of 2,000f 

} and three months imprisonment, and this is sufficient, as the 
‘ organs of aggressive Conservatism in France maintain, to con- 
demn him to political extinction. 

If the assertions of these apologists for the Ministry be 
founded upon a correct view of the law, the conduct of the 
Ministry in ordering the prosecution cannot be characterised in 
‘any moderate language, It is the conduct of men who have 
j deliberately calculated upon driving the majority of the 

French people into revolution, with the hope that, in the 
hour of public confusion and distress, the power which com- 
| mands the armed force of the nation may be able to dispose of 

ite destinies without consulting the popular choice. The 
character of Marshal MacMahon for loyalty and uprightness 

~ aa em 

Vic. c. 42; and yet magistrates managed to apply these rules | 
and settle the question of committal or non-committal, even 
in the most intricate cases, in a few sittings, instead of | 
devoting weeks and months to the preliminary inquiry, as is | 
now the fashion. And we have yet to learn that the work | 

— 
: . ee has been impaired by his ambiguous conduct since the 

16th of May, but he has not yet given his countrymen the 
right to think so ill of him as to assume, until he proves it 
himself, that he is the conscious accomplice of such an 
intrigue. Even now the Marshal, who is assiduousiy labourin 
to ecrape together something like popularity in the Gironde — 
the Dordogue, might redeem his reputation by declaring that he 
will beno party to so monstrous aviolation of the principles of re. 
presentative Government. We have little hope, however, that 
he will do so, He has become completely subject to the 
influence of a cabinet which has shown that pedantic 
laudation of Parliamentary institutions is quite compatible 
with total incapacity to appreciate their spirit or to apply 
them with common fairness to tha Government of the 
country. The sentence upon M. Gambetta, if it were to have 
the effect of which the Conservative journals boast, would be 
far worse than avything that the most illiberal of English 
Ministries has attempted for nearly two centuries. The 
treatment of Wiikes was not to be compared with it for 
injustice ; the Cochrane trial was the nearest approach to it 
tbat our history records. But neither in Wilkes’ case nor in 
Lord Dundonald’s was the charge purely political, or the 
accused in the front rank of politics. Imagine the conse. 
quence if any Government had attempted to disqualify Fox 
from sitting in Parliament for five years! Even the Tories of 
the English Court were wiser a century ago than the French 
Ministers are now. 

pe 

POLICE COURT OBSTRUOCTIVES. 
It is useless to grumble any more at the preposterous length 
of the inquiry now going on at Bow street before Sir James 
Ingham. All concerned have made up their minds to hear 
out the case, which cannot, now that several of tke prisoners 
are committed for trial, be extended very much beyond the 
present point; and the public must endure a little longer what | 
it cannot help suspecting is a waste of time. But it is worth 
while to consider, with a view to future inquiries, whether a 
repetition of all this loquacity is inevitable, either from the 
present state of the law from the requirements of justice. We 
find it hard to believe that any such necessity exists, hie] 
very simple reason. With the law as to the powers 
of magistrates and the conditions as to committals 
the same as they now are, the voluminousness which we 
have lately seen in the first stages of every cause celebre 
at Bow street or the Mansion House, was formerly unknown. | 
The chief rules are still those contained in the 11 and 12, 

} 
i 

; 
| 

was done worse, that frivolous charges were frequently sent | 
on for trial, or that offenders were discharged in face of cogent | 
evidence, | 

Any one has only to compare the present investigation, 
and one or two recent inquiries, such as that respect | 
ing the Co-operative Credit Bank, with bygone trials of | 
celebrity, to be convinced that the preliminary pro-| 
ceedings are growing, we had almost said in geometrical ratio. | 
Take, for the sake of comparison, one or two of the murders, 
which, in this country, have been most talked of. One of these | 
doubtless was Rush’s case. The investigations which took place | 
at Norwich were deemed at the time very protracted ; and yet) 
we find the inquiry before the magistrates lasted only five 
days, and that which took place before the coroner only about 
the same period. In Palmer’s case most complicated facts | 
had to be inquired into; the effects of a poison then little 
known had to be considered; some half dozen murders were 
supposed to be involved; and yet the coroner’s jury at| 
Rugeley required only three whole days, and part of two| 
others, in order to satisfy their minds. The charge against | 
Smethurst apparently occupied the Richmond magistrates a | 
considerable time, for it was opened on the 4th of May, and | 
in consequence of various adjournments it was not fivished | 
until the close of the month; but such delay as there was) 
may be ascribed to the necessity of waiting for Dr Taylors 
analysis. Lest it should be said that we are drawing our 
examples from a special class of cases, and ignoring altogether 
the instances in which, years ago, magisterial proceedings 
were protracted, let us mention a case in which there was 
undoubtedly delay—the case of Paul, Strahan, and Bates, 
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tried at the Old Bailey in 1855. The preliminary inves- 
tigation involved the consideration of many complicated 

accounts, and, in tact, a pretty close examina- 
tion of the books of a banking firm doing a 
large business. The proceedings before the magistrate 
were also complicated, and in some degree retarded, by 

the simultaneous proceedings in the Bankruptcy Court. The 

prisoners were brought up at Bow street on the 22nd of July, 
and they were not actually committed for trial until the 12th 
of September. The counsel for the Crown could plead in 
excuse, in addition to the intrinsic difficulties of the case, the 
absence of amaterial witness ; but, in spite of that very intelligible 
excuse, the delay was then deemed very extraordinary, and 
counsel for the prisoners, as well as the magistrate, more than 
once took occasion to protest against the numerous appli- 
cations for adjournment as unusual and unfair. In fact, putting 
aside certain very recent investigations, we do not readily 
recall any investigation comparable ia length to that which 
began on the 12th of July, and is still in progress, without 
going back to 1844, when Mr Barber, of the firm of Barber 
and Bircham, was charged with forgery, and fraudulently 
transferring stock. The prisoner was first brought up 
at the Police-court on the 18th of December, 1843, and he 
was not committed for nearly four months; but, apart 
from the fact that this was deemed an unprecedented exten- 
sion, the actual number of hearings was small, and the amount 

. of evidence offered at the Police-court did not amount to a 
tithe of what Sir James Ingham has been obliged to hear. 
If we shall be reminded that the investigation of the 
frauds on the West-end branch of the Bank of England, in 
1873, occupied as much time as the charge against the 
detectives, our answer is that the malady of which we 
complain had broken out by that time, and that as one of the 
prisoners concerned, Macdonnell, had to be apprehended and 
brought from America long after his co-defendant Noyes had 
been charged, there was an excuse for delay which is not 
present in this case. 

The statutory requirements, so far as the magistrate are 
concerned, are not very onerous. He is bound not to commit 
a prisoner for trial until he has heard evidence which raises 
“astrong or probable presumption of guilt.” He is bound 
not to discharge an accused until he has heard all that is 
alleged against him ; and itis also his duty to see that whatever 
statements are made by persons conversant with the circum- 
stances of the crime under investigation are committed to 
writing. In fact, a police magistrate has two distinct functions 
to fulfil—that of determining whether there is a primd facie 
case against a prisoner, and that of recording the evidence, or 
seeing that the depositionsare properly taken down ; andthe union 
of these functions in one person tends undoubtedly to prevent him 
fromsaying, after listening for one or two hours, “ I have heard 
“ enough ; a primd facie case is established to my satisfaction ; 
“ let the prisoner be committed.” But it does not, we conceive, 
necessitate the prodigious inquiries which are now the fashion. 
No Act of Parliament compels the magistrate to listen as long 
as counsel ask him. He is not bound to receive gossip or 
hearsay ; to tolerate cross-examination which is speculative or 
obviously wide of the mark; or to allow adjournments in 
order to procure the attendance of unnecessary witnesses. He 
need not be, as many magistrates are, a mere legal reser- 
voir, ready to receive what counsel offer. At the same time, 
we are not inclined to throw the blame of the change chiefly 
on the shoulders of the magistrates. Heavier responsibility 
rests with solicitor and counsel, who are not content, as their 
predecessors were, to keep their strength for the trial, but 
examine and cross-examine, call evidence and counter-evidence, 
just as if the battle was to be fought out at Bow street instead 
of the Old Bailey. They have found out a way of making 
one trial go the iength of two or three, aud they are using 
their discovery a little too freely. 

We have heard one or two apologies offered in explanation 
of the dimensions of the detectives’ case ; but they are, one and 

all, somewhat unsubstantial. Mr Poland, counsel for the 
Treasury, says that it is highly expedient to get all evidence 
put down in writing as soon as possible, so that it may be 
forthcoming, in the event of the death or removal of a witness. 
Most people, however, will think that the best way to guard 
against accidents to witnesses is to hurry on the trial as much 

as possible, and it is surely practicable to record the 

depositions of witnesses in some less cumbrous mode than that 

i} exemplified at Bow street. Sir James Ingham seems to find 

—— 
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an excuse for the ductility of the investigations in the fact | 
that in criminal cases there is not, as in civil cases, a new trial, ‘| 
and that therefore caution is requisite before committing a | 
prisoner. We should be sorry to deprecate caution, bat it is 
weakness to confound caution with procrastination. The |, 
only plausible excuse for these protracted investigations is the |' 
prisoner's 1ight to know beforehand what he has to meet ; and | 
even this right might be satisfied by adjournments at the trial | 
if the defence was manifestly taken by surprise. | 

THE EARNINGS OF BRITISH RAILWAYS. 
Tue Board of Trade bas published its usual report upon 
the capital of the railway companies of the United 
Kingdom, their earnings, working expenditure, and net 
profits for 1876. The returns are of use as showing | 
first, whether, and to what extent the trade of the country 
is expanding ; second, the nature of the receipte, both from | 
passenger and goods traffic; and third, the tendency of the 
general policy of the companies in regard to future prospects | 
of dividend upon the immense capital embarked in the inland | 
carrying trade. 

1, With respect to the increase of business on the roads, | 
the gross receipts of railway companies in the United King- 
dom since 1870, have increased at the following rates year by 
ear :— 
oa. of Gross Trarric Receipts of Rarrway Compantes in the | 

Unitep Kixepom in each Year from 1870 to 1876; showing also 
the Amount of the Ivcreasr, and the Rats of Increase per 
Cent. of each Year over the previous Year. 

Gross Receipts -~Annual Increase.—, 

eA 

SS cee 

from Traffic. Amount. Per 

£ £ Cent. 
Be esiceckeatas 43,417,070 2,341,749 5-70 

ee ee 47,107,558 3,690,488 8-50 
DURE cticntintbils 51,304,114 4.196.556 8-91 
Bi iikdiadiecaneen 55,675,421 4,371,307 8-52 { 

Be Tibi ssuiac von 56,299,498 1,224,077 2-20 
Ry cdaceeeds te 58,982,753 2,083,255 3-66 | 
Bee dakctseiicens 59,917,868 935,115 1-59 

The average rate of increase, it will be seen, has lately | 
been very low; the rates of increase in the past three | 
years have been 2°20, 3°66, and 1°59 per cent., the mean | 
being 2°82 per cent.; whereas the average increase of | 
each year over the preceding one since 1858, has been 5°26 | 
per cent. Analysing the receipts for the year 1876, it | 
appears that the increased receipts over the preceding year | 
were 449,000/ from passenger traffic, and 486,000/ from 
goods traffic, but the goods traffic showed a smaller propor- 
tionate increase than the passenger traffic, because it comes | 
upon a larger total. This brief summary is fall of confirma- | 
tion of the reports of unexpanding trade during the past 
three years. 

2. The consideration of the nature of the total receipts 
is considerably helped by Table 7 of the report. It appears 
that the proportion of receipts from passengers and from 
goods has remained almost constantly since 1870 at 44 per 
cent. on the total receipts from passengers, and 56 per cent. 
from goods ; the proportion in 1858 having been as much as 
49 per cent. from passengers, and only 51 from goods. The 
average receipts per mile on each train increased from 61°63d 
in 1870, to 68-1ld in 1874, and has since fallen to 66°66d in | 
1876, the recent falling off having been in passenger-train | 
receipts. 

3. The net receipts of the companies which, if they do 
not constitute a larger subject, are of near interest to an 
immense number of railway proprietors, are treated at some 
length and with very great skill in the report before us. The 
heads are capital, gross receip‘s, and working expenditure. | 
The figures relating to the capital per mile of railway opened, || 
since 1871 are as follows :— 

. ae 
ee 

4 

EE tidiiabiieta = sibbedinetpainaiinescibseddatienieneen 35.943 
chit iinish eke rien nado am abh Andean adaanieenes 84 

Be eiiccituccenddestdreatucaienatiactde narainipdeekenaceneet B6.574 
BANE Wincitduatineccdssdsndssadsstvadeytaadkiriaeteces 240185 

et oe enstnemiibnns 37,833 

1876 39,012 COCO O EOE ERE EEE E EERE EEE EE EERE EHH EEE EE THEE EEE EE He 

These figures are of the kiad which alarm railway proprietors ; | 
but Captain Tyler’s assurance that “there is a sufficient 
“reason for an increase of this sort in the addition of 
“sidings, and other accommodations to existing lines to 
“ meet the increasing traffic,” will go some way to reassure 
them. The increase of rolling stock is also mentioned as 
another cause of the increased capital expenditure per 
mile of line open. We must, however, again state our con- 
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| viction that, in the interests of the general body of railway 
| proprietors, + f the companies should ; | proprietors, the published accounts o comp ' 

| be 80 amplified as to place a check upon the over-expenditure 

: | of capital where revenue ought to be applied in its place. 
At present, notwithstanding the quiet etate of trade, 

railways cannot be termed other than a first-class com- 
'mercial investment. In neither ordinary, preferential, nor 

| debenture capital are there many great extremes of high and 
low dividends ; though some of the ordinary capital returns no 
| dividend, most of it pays 4 to 7 per cent.; of the preferential 
and guaranteed capital, by far the greater part pays punctually 
4 to 5 per cent., while if the debenture stock returns some- 
what less, it is because the railways are in high credit, and not 
| because they fail to pay their full interest. Tue prospects of 
a further improvement in the prosperous condition of our rail- 
| ways is so intimately bound up with the state of trade, not 
only at home, but abroad, that the internal condition of the 
lines is a matter of secondary moment. Brisk trade 
‘in almost any part of the world is a good sign for Eng- 
lish railways, for the division of labour is continually 
increasing the demand for carriage; England is a great 

|entrepot for the produce of the world; and internal traflic, 
| therefore, tends to increase when foreign trade is active. 
Nevertheless, the condition of the lines, although of secondary 

interest, has still to be watched ; and such reports as those of 
| the Board of Trade are of use in that respect. It is pointed 

"|| out that the expenditure on the lines is very high, and that 
consequently a sustained rate of traffic is necessary if dividends 
| are to be kept up. The working expenditure per train mile 
}in 1876, 36°13d, had not fallen much below the maxi- 
/mum of 1874, which was 37°89d; and the report points 
‘out that these rates are in strong contrast with those of 
32°27d in 1872, and 30°02d in 1870. It is further remarked, 
however, that the difference of 1d per train mile amounts to 
about a million sterling, and therefore large savings seem to 
be probable, even should the business of the railways not 
immediately increase. . 

_ The expenditure on capital is a somewhat different matter, 
although increased outlay in that respect requires in the same 
| Way an addition to the traffic of the lines. There are two 

4, 
5 passages in the report before us which enforce the necessity of 

; setting out more clearly the application of capital. With 
fe ae regard to the decrease in first and second-class passenger 

ot traflic receip's in 1876, accompanied as it was by an increase 
i of the total of passenger-train mileage, it is said that “ it might 

“companies gave returns of the numbers of the different 
‘classes of passengers carried one mile.” Again, on 

/page 10, it is said:—‘ Among the lines there selected 
“for comparison the receipts per passenger-train mile 

|“ range between 61°80d on the London and South-Western 
|“ Railway, and 52°85d on the Caledonian; and the receipts 

“ per goods-train mile range from 100°67d on the London, 
|“ Brighton and South Coast to 66°39d on the Great Western. 
‘The working expenses again range between 42°55d per train 

/“ mile on the Lancashire and Yorkshire and 31°35d on the 
“ Caledonian, while the proportion of expenditure to receipts 

| ‘have been possible to throw more light on this point, if the 
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‘“ ranges between 57 per cent, on the Lancashire and Yorkshire 
‘and 51 per cent. on tne Caledonian. The details and the 
‘causes of such differences would, no doubt, be well deserv- 
‘ing of inquiry. It is possible that the differences in the 
“yates per train mile are produced to some extent by the 

| ‘« different methods of reckoning the train mileage followed 
\“ by different companies, although the Board of Trade 
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|“ endeavours to obtain uniformity in the statistics on this "e 
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‘ point, bat there must clearly be many differences as well in 
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~ ‘the conditions of working and the ability of the adminis- ‘ 
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—_— trations, ‘o which the attention of railway capitalists should 
‘be directed.” The train mile test is evidently insufficient ; 

|there may be smaller or larger trains. For many purposes, 
not the least useful of which would be the check upon capital 
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expenditure in widening and improving the lines for traffic, 
it is desirable that the railway directorates should endeavour 
to furnish accounts of receipts and expenditure, of the average 

j number oi passengers, and of the weight of goods, not only 
per train, but per mile. 
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BUSINESS NOTES. 

Tur Crrnrency anp Trape or Russts4.—Among the care- 
ful and otherwise comprehensive surveys of the economic 
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condition of Russia which have lately a red, th 
a depreciated currency have not fee @ effects of 

received due attenti 
Events are showing how severely the fall in the isla of the 
rouble must tell upon the trade and prosperity of i 
country, though it has considerable ate Tach eat = 
resources as spring from the introduction of an immense system 
of banks, and railways, has for the time exhausted its 
credit abroad, and the immediate limits of the taxation of 
its population appear to have been nearly reached, Apart 
from the annual produce of the soil, Russia has at the moment 
few resources beyond what can be forced from her people b 
such devices as issuing paper currency. For some years ae 
the exchange remained steady at or about 33d per rouble, at the 
present moment it is scarcely above 24d, and this decline hag 
taken place almost wholly within the past year. The after 
effects of this decline must be serious, even should 
it be checked at its present extent. The causes 
of the depreciation of a currency invariably lie either 
in a diminished demand, or an increased supply. Both 
have contributed to the depreciation in question. There 
has been a decrease in the demand. for currency, mainly be- 
cause trade has been contracted in Russia. The Strousber 
collapse of 1875 was followed by an extreme crisis in the 
banking system of the country, facilities which had been given 
to trade were suddenly withdrawn, and it was remarked, 
figuratively, of course, at the time, another “ year without 
“crops and nearly everybody in South Russia will be bank- 
“rupt.” A shock of this description could not fail to have a 
disastrous influence upon the aggregate trade of the country, 
The trade demand for money being thus contracted, the paper 
currency of Russia began to depreciate. Subsequent events |; 
had tended in the same direction; the imposition of 
customs duties on imports, in gold instead of paper money, of 
course restricted import trade. And while the demand for 
rouble notes for business purposes was thus diminished, there 
has been no diminution in the quantity emitted by the 
Imperial Bank; on the contrary, there has been a quiet) 

| 

| 
emission of rouble notes, which appear under the accounts 
of the bank as billets de credit émis pour compte des 
succursales, and which amounts to 160,350,000 roubles 
(20,000,0007), against which figures a counter entry of 
105,647,396 roubles, as “ current expenses on account of the 
“Treasury.” We noticed the progress of this issue before.* 
Last year the Government invited subscriptions to 100 million 
roubles of 5 per cent. notes. This year the Government has 
endeavoured to raise 200 million roubles as an Oviental loan, 
which, it is affirmed, has been partly unsuccessful, aud which 
is not yet fully paid up. Meanwhile these billets de credit | 
have been emitted as above described. Up to the present | 
time, the policy of the Russian Government has naturally been 
to avoid as far as possible the appearance of pinching the 
population as a consequence of the war. But paper money 
has been issued, with the usual effect of raising prices and 
stimulating exports, which again are results commanding a 
certain popularity. On the whole, the damage inflicted upon 
the material prosperity of the nation by the war has hitherto 
been hidden by devices which for the moment turn that 
damage into an apparent benefit. But there must come 
a time when the country at large will feel the strain, the effect 
of which has been deferred, rather than mitigated, by the 
policy of its Government. For many years the United S ates 
have felt what it is to face the uncertainty imported into all 
business transactions by an inflated paper currency; and 
Russia could hardly bear such a clog upon her powers of 
recovery as well as the United States, The state into which 
Russian trade has fallen is shown by the report recently 
published by Consul-General Stanley, on the trade and com- 
merce of South Russia. Consul-General Stanley observes that 
the state of the crops, of political affairs, and of the credit of 
Russian banks, caused the year 1876 to begin unfavourably. 

During that year the gold reserve was reduced by exporte 
by 16,250,000/, and very little was imported. At the end of 
the year there were enormous exports of grain, and the exchange 
value of the rouble recovered a little, but only foratime. The 
year 1877 opened with failures in Riga, Petersburg, Revel, &c., 
and ended by an “epidemic ” of failures in many large towns ; 
in the words of Mr Stanley, “ industrial enterprise is languishing 
“ throughout the country,” and with a depreciating currency 
there is still a wantof money. There is hence reason to fear 
that the trade of Russia may have to pass through a period of 

* See Economist of July 28, 1877, p. 879. 
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farther emissions of paper money, of impaired credit internally, 
of hurried exports of produce to foreign markets, and of 
high prices ; to be succeeded by the slow and painful process of 
a return to sound trade and a steady money market, only at the 
expense of a return movement in the value of the rouble to its 
‘normal standard, which must be more acutely felt throughout 

‘the country, because a recovery in the value of the currency 
can mean nothing else than a decline of prices generally. 

Tue German Monzy Markset.—Money has not propor- 
tionately risen in market value this week at Berlin, notwith- 
standing the advance in the Imperial Bank rate to 5 per cent. 
That movement appears to have been simply an attempt to 
turn the exchanges in favour of Germany, and to pre- 
‘vent an efflux of gold; and it is not the only device 
which has been adopted. The German Treasury, it may 
be remembered, was authorised by a law of April 28th, 
| 1877, to issue 124 million marks (6,200,000/), for the purpose 
of carrying through the coinage reform and other passing 

‘needs. These Treasury bills are renewable at the discretion 
of the Imperial Chancellor, provided that they do not 
‘extend beyond September 30th, 1878. Of the total amount 
| authorised, 80 million marks (4,000,000/) are statad to have 
been issued, of which total 15 million marks have meanwhile 

' matured, and the remainder will mature at various dates 
‘between this and the 17th of December. But last week, upon 
an issue of a million sterling of these Treasury bille, which 
| mature partly on the 7th and partly on the 17th December, 
being brought upon the market, there was a sudden increase 
in the discount which the Government had toallow. Accord- 

; ing to the Berlin Borsen Zeitung, that discount was as low as 
| 24 per cent. at the beginning of the year, when such bills were 
comparatively scarce ; last week the rate rose as high as 34 
per cent., while the ordinary market rate of discount was only 
3} per cent. The demand for Treasury bills having been 
apparently over-supplied in the German markets, we should 
perhaps soon find the bills on their way to London, such 
securities being, however, hardly marketable here, because they 
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this Act, provided the person to whom the sale, pledge, or other dispo- | 
= is made has not notice thet the goods have been previously 
solid, 

4. Where any goods have been sold or contracted to be sold, and the | 
vendee, or any person on his behalf, obtains the possession of the | 
cocuments of title thereto from the vendor or his agents, any sale, | 
pledge, or disposition of such goods or documents by such vendee [or.| 
other person] so ae cae or by any other person or agent entrustec | 
by the vendee with the documents within the meaning of the principal Acts, | 
as amended by this Act shall be as valid and effectual as if such vendee | 
or other person were an agent or person entrusted by the vendor with 
the documents within the meaning of the principal Acts as amended by 
this Act provided the person to whom the sale, pledge, or other dispo- | 
sition is made has not notice of any lien or other right of the vendor | 
in respect of the goods. 

(5. In any case in which by the principal Acts as amended by this 
Act validity is given to any sale, pledge, or disposition of goods, or of | 
documents of title to goods, such sale, pledge, or disposition shall not be My 
affected by, but shall have effect notwithstanding any right of lien, or | | 
of stoppage in transitu, which might otherwise exist. ] 

5. Where any document of title to goods has been lawfully indorsed 
or otherwise transferred to any person as a vendee or owner of the 
goods, and such person transfers such document by indorsement (or by 
delivery where the document is by custom, or by its exprese terms | 
transferable by delivery, or makes the goods deliverable to the bearer) } 
to a person who takes the same bona fide and for valuable considera- | 
tion, the last-mentioned transfer shall have the same effect for defeat- | 
ing any vendor’s lien or right o: stoppage in transitu [as if such docu- | 
ment were 2 bill of lading] as the transfer of a bill of lading has for | 
defeating the right of stoppage in transitu. 

6. This Act shall apply only to acts done and rights acquired after 
the passing of this Act. 

—— 

A German Opryion on M. Turers.—The Protective pro- 
clivities of the Jate French statesman are well known. The | 
Liberatcr of the Territory was totally opposed to unrestricted 
freedom of trade ; and the remembrance of tke stout defence | 
of Protection, which he made twenty-six years ago, against the | 
attacks of St Beuve, have called forth a sympathetic article | 
from the Berlin Birsen Zeitung of September 7. M. Thiers on | 
June 28, 1851, delivered a lively speech in the French Par- | 
liament, which had all the more force because it tended to | 
rebut the assertion that Eogland had attained her greatness | 

' 

are issued in marks instead of sterling. Inasmuch, however, simply through Jaissez faire by taking the history of | 
as the French Treasury Bills are dealt in largely upon this 
market, those of Germany may be brought here too, should 
the German rates continue to stiffen, and should the present 
rates of discount hold here and in Paris. The export of these 
bills would manifestly be more convenient for the German 
Government than the loss of its newly-coined gold. 

Tur Factors’ Act As AMENDED.—We print the amendment | very well with the expediency of liberating French territory | 
to the Factors’ Act as it has passed into law, placing in italics by imposing high Protective duties; and he advocated them 
the additions made to the Bill as it first appeared last Session, | Bot only in the infancy of trade, but also when trade could 

‘and leaving within brackets such words as the Act, in its 
amended form, omits. The Bill, as it then stood, was printed | ‘“‘ Would that we,” says our German contemporary, “ could 
in the Economist of June 2, p. 635, and the case which called 
in question the negotiability of dock-warrants, under the cir- 
cumstances supposed in par. 3, was remarked upon by us on 
Feb, 24, p. 241. Everything appears now to have been done 
to give the holder of dock-warrants, or bills of lading, power to 
negotiate them, and thus custom in this respect is strengthened | the same rate of distribution as a year ago, the first half of | 

by law. : 
AN ACT TO AMEND THE FACTORS’ ACTS. 

[10th August, 1877.] , 
Whereas doubts have arisen with respect to the true meaning of 

certain provisions of the Factors’ Acts, and it is expedient to remove 
such doubts and otherwise to amend the said Acts, for the better secu- 

rity of persons buying or making advances on goods, or documents of working half of 1876. With the current rate of interest for 
title to goods, in the usual and ordinary course of mercantile business. | money as low as it was then, aad with a diminished amount £' 8, 

y o ’ 

fol- | Of resources at command, the maintenance of the Bank’s profits Be it enacted, &c. :— a . 

1. In this Act, the expression “the principal Acts _means the fe 
lowing Acts, that is to say: the Act of the 4th Geo. IV. (1823) c. 83 ; 
the Act of the 6th Geo. IV. (1825) ¢. 94; the Act of the 5th and 6th of | joint stock institution. 
Her Majesty (1842) c. 39; aud the said Acts and this Act may be cited 

for all purposes as the “ Factors’ Acts, 1823 to 1877." _ ; 

2. Where any agent or person has been intrusted with and continues 

in the possession of any goods, or documents of title to goods, within 

the meaning of the principal Acts as amended by this Act, any revoca- 

tion of his entrustment or agency eball not prejudice nor affect the title 

or rights of any other person who, without notice of ‘such revocation, 

purchases such goods, or makes advances uyon the faith or security of 

such goods or documents. 
3. Where any goods have been sold, and the vendor or any person on 

| his behalf continues or is in possession of [the goods, or of} the docu- 

ments of title thereto, any sale, pledge, or other disposition of the gocds 

or documents made by such vendor or (other person] any person or agent 

entrusted by the vendor with the goods or documents within the meaning of 

the principal Acts as amended by this Act, so continuing or being in pos- 

session, shall be as valid and effectual as if such vendor or [other] 

person were an agent or person entrusted by the vendee with the goods 

nglish policy itself as an argument for protecting native | 
industries. He pointed out that English cotton manufac- | 
tures had been protected in their infancy against Indian | 
fabrics, that our woollen trade had been stimulated by shut- | 
ting out Brabantine and Florentine goods ; and that State help | 
had been given to the improvement of the breed of onr | 
horses and cattle. M. Thiers found bis principles chime in | 

probably have run faster by being allowed to run alone. 

“ show a man who takes so closely to heart the good of the | 
“ kernel of the population, the working bourgeois class (Biir- ; 
gerstand) !” 

0 LT 

Tue Bank or Enciayp Divipenp.—Although resulting in 

1877 has been attended with higher profits than in the corre- | 
sponding period of 1876. The dividend is 4} per cent., as it | 
was then, for the half-year, but the profits are 676,625i, | 
az: inst 647,918, being an increase of 28,707/, or an improve- | 
ment of about 4} per cent. on the net profits of the ral 

— nt 

argues considerable skill in the management of that great | 

Se 

”: 

Gotp anD THE Excuancrs.—Mr Ernest Seyd furnishes us | 
with the following statement of the exchange points at which | 
gold comes to or leaves the Bank of England. We propose to | 
continue the statement week by week at the foot of our| 
“City Article,” as we think Mr Seyd does a valuable public | 
service in putting the figures in so intelligible a form :— | 

The current and prospective condition of our money market, | 
i.e, the rate of discount, as far as this is dependent upon the | 
stock of gold bullion in the issue department of the Bank of | 
England, may be estimated to some extent by reference to the | 
four principal gold exchanges, viz., those of France, Germany, } 
the United States, and Australia. The French exchange 
involves the Belgian, Swiss, Italian, Spanish, and other South 

a 

shi i ing even Egypt; e Ge 2 or documents within the meaning of the principal Acts as amended by of Europe exchanges, including even Egypt; the rmar 
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exchange teads that of Austria, Russia, and the North of 

Europe. The business of arbitrage in foreign exchanges, by 

means of the rapid intercommunications, is so efficiently con- 

ducted by continental bankers, that any differences in rates 
are absorbed on the way to us, and the effects concentrate 
notably in Paris and in Berlin and Frankfort. The French 
and German exchanges therefore represent, as far as we are 

The United States 
take the lead in America. Although some South American 
States occasionally receive coin from here, yet on the whole 
the current is in our favour. The Californian supplies of 
gold, less such portions as the American Treasury and the 
banks may succeed in retaining, reach us through New York, 
mostly in the shape of gold coin. Australiais always a source 
of supply to us, and will continue to be so, until the gold 
mines are exhausted. (The Indian and Chinese exchanges 
and others are in the silver valuation, and affect our gold 
market only in an indirect manner.) The following are the 
respective pars of exchange with us :— 

France 1/ = 25.226f ...s.ccccccocccoresesseeees (25.2215497) 
Germany 1/ = 20.43m .........0.0. Sueseuse eee = (29.4294523) 
United States 1/ = §4.867 ...secsecrseeeseee  (4.8665005) 
Australia 100/ = 1007 

When the short exchanges deviate from these pars, they 
indicate the indebtedness of one country to another. When 
the 1/ becomes cheaper in foreign money, we are indebted; 
when it becomes dearer, we have to claim. The first devia- 
tions are corrected, or kept in abeyance, by the remittance of 
bills on other countries ; when the deviations increase market 
gold is bought and remitted, until finally gold is taken from 
the stores of the banks. The standard would be :— 

francs Frencn EXCHANGE. 
25.324 Gold point of 4 per mille—for us. 
25.224 Par of exchange. 
25.124 Gold point of 4 por mille—against us. 
marks GERMAN EXCHANGE. 
9) 59 

20.43 

Gold point of 5 per mille—for us. 
Par of exchange. 

20.32 Gold poiat of 5 per mille—against us. 
~ New York ExcuanGe. 

4.59 Gold point of 5 per mille—for us, 
4.867 Par of exchange. 
4.823 Gold point of 8 per mille—against us. 
£ AUSTRALIAN EXCHANGE. 
102. —s always f.r us 

The present exchanges are :— 
French exchange short f 25.184 or 24 per mille—against us. 
German exchange short m20.46$ or 13 per mille—for us. 
New York exchange 

sixty days’ 94.833 at > § 4.86 or ls per mille —against us. 
3 per cent. for short... 

Australia........ ... £102—for us. 

THE UNITED STATES COTTON CROP OF 1876-77. 

Tue following is Messrs Neill Brothers and Co.'s annual 
telegraphic statement of the cotton crop of the United States 

for 1876-77, compared with previous years. It is in con- 
tinuation of the statement we published in 1876, p. 1116:— 

' 

1876-77. 1575-76 | 1874-75.! 1873-74.) 1872-73.) 1871-72. 
—7— EEE peas ons nei ae 

1 | New Orleans ...........scscccsceves. 1,195,000 1,416,00° | 994,000) !,222,000)1,240.000, 958,000 
PE REINER <wiishs cecktnesnannantumesstdds 361.090 375.000) 321,000) 299,000) 332,000! 288,000 

oO 506,000 489,000) 365,000) 339,000) 344,000, 198,006 

1 | Florida... sores seossccrsessceceeeeeees 23,000 17,00.| 11,000) 14,000) 14,000) 19,000 
| 

|| Total Receipts at the Guif Ports 2,035,000 2,297,000) 1,694,000 | 1,924,000) 1,930,000; 1,463,000 
i] ‘ . phcdeciedeaie ons S oclanaiaiipticalamaaiceniasiae 

2 PO, GB vvcerncecginvtntnscaivs 492,000 525,000! 603,000) 626,000) 614,000) 451,000 
|| Charleston, & $52,000 416,000) 489,000) 438,000} 374,000} 271,000 
| North Car Bb sccveeseereeree.« see 133,000 108,000) 102,000) 58,000) 62,000) 52,000 
OE eneealbnntaenuineion 676.000 529,000) 418,000 5 6,000) 434,000) 276,000 

Northern | MS nideveeskiaeeubinaas 279.000 = 316,000) 241,000) 252,000) 237,000 219,000 
| = ahead sina |- ebaiqene 

Total R at Atlantic Ports 1,953,000 1,894,000) 1,803,000) 1,580,000) 1,721,000) 1,269,000 
i] = ote 
i . | 

VOTIANA ...ccccceseceee eoceseeseereee! 300,000 333,000, 205,000) 233,000} 141,000; 122,000 

1] Total Con ul Cy Poe. 4,338,000 +.524.000)3.702.005 4.012.000 3,792,000 2,854,000 

Add estiniated quantity con- 
! 8 i ar burnt South ol 

the P ac and Ohio Rivers, 147,000, 145,000) 131.000 129,000 138,000; 121,000 

] ated Total Growth ... 4.485,000 4,669,009 3.833.000 4,171,000 3,930,000 2.975,000 

| Exrorts 
t EBrit inn .cececeseseecereeseeeees 2 120,009 2,149,000 1,894,000 1.868.900 1.906,000' 1,454,000 

Se ae a eee 457,000 457,000; 360,000 371,000 253,000) 184,000 
\ PE OTES ovesonnens 463,000 647,000) 431,000 602,000 521,009) 319.000 } ks a * | 

sial Expo eeeee 3-.050,000 3,253,900 2,.655,000 2,841,009 2,650,009 1,957,000 

CONSUMPTION. { | 
| \ +) et Potoma nd Ohi 

R 1,288,000 1,212,000,1,082,000 1,193,000 1,063,000 978,000 
it s t P i 0 

|| Rivers and 147,000 145,000, 131,020, 129,000 138,000) 121,00¢ 
i} : te. rhe 6 Te oe Ce ee eee! 

a lint U.S 

oe 1,435,000 1,357,000 1,16 3,000, 1,322,000 1,201,000 1,099,000 

ro°K NB sein Gatiicniiatiiieans 129.000 120,000 66,000) 108,000 91.000 65.000 
j SS | SE t———— —__ _ 

\\ > 2.000 6,900 6.000: 3,300 250 9.500 

PY cme incite asinine anieenentitinenensiasmniatinasis 
_ oe <a OP gee - ——- -——_ 
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THE ECONOMIST. [Sept. 15, 1877, 
THE PUBLIC REVENUE AND EXPENDITURE. 

The following are the receipts on account of reven i 
the week ending September 8, as compared with = during 

the co 
sponding period of last year :— _ 

Receipts of Corres i 
Week Ending Period of. 

Sept. 8. 1876. 

Cust 863,000 . UISEOMS ...ccscccccecccccevoces seoves 36 shes -47% 
Tintiescecioss-ovecccarsseossestann sa cee. Gana 
SSERTEDB: scsvecvccoscccevecqececqancees 194,000 ...... 173,000 
Land Tax and House Duty...... BED amine 15.000 
Property and Income Tax ...... 33,000 ...... 12,000 
Post Off100.......-scscecscesseereesee 800,000 ...... 280000 
Telegraph Service  ......sseceecee nil. oernee nil. 
CO NER 55 wcseccaventesebceseer nil. a nil. 
Interest on Advances for Local 

Works and on Purcbase Money 
of Suez Canal Shares ......... 55,813... 46,549 

Miscellaneous... .... ....sccccesseeee 67,599 ...... 2,084 

Total ..rcccrcscecceeseeeereee 1,696,912 ...... 1,678,633 

The total receipts of the previous week were 1,095,918/, 
The Exchequer issuesof the week on account of expendi- 

ture were 1,200,898/, viz. :— 

Permanent Charge of Debt ...... ...ceseocscscereeseeees nil 
Interest on Temporary Loans for Local Works, and 

Interest, &c., on Exchequer Bonds (Suez)......... 4,375 
Other Cnarges on Consolidated Fund.,..........c.s000 nil, 
Supply Services ........ creccceseccsccccsccesosevseseceses 1,196,533 

OEE i. cnadhsasins indnosenmipecpiieersncsatenaensusecee, = TUE 

During the week the cash balances have increased in the 
Bank of England and decreased in the Bank of Ireland as 
follows :— 

Bank of Bak of 
England. Ireland. Total. 

£ £ £ 
Balances on Sept. 1 ...... 1,212,826 ... 555,056 ... 1,767,882 

—_ Bent..cB .neescr. Ag CttOS tere 504,056 ... 2,279,524 

Increase ........ anchsien 562,642 ... hes aa 511,642 
ERIND soos sbrencaenre ath nak 51,000 ... Ses 

Forcign Correspondence, 
FRANCE. 

(FROM OUR OWN CORRESPONDENT.) 
Paris, September 13. 

The returns of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follow:— 

DEBTOR, 
Sept. 13, 1877. Sep. 6, 1877. S_p. 14, 1876. 

f c f c f c 
‘Capital of the bank ........... - 182,500,000 © ... 182,500,000 0 ... 182,500,000 0 
Profits in addition to capital 

(Art, 8, Law of June 9, ’57) 8,002,313 BA soo 8,002,313 54 ... 8,002,313 54 
Reserve of the bank and its 

TELAT 22,105,750 14 22,105,750 14 ... 22,105,750 14 
Reserve of lanced property.. 
Special reserve 

4000010 OF rn 

12,000,000 0 
400010 0 . 4,090,000 0 

12,000,000 Oo 
Notes in circulation .......... 2,366,941,920 0 ... 2,36:,037,750 O  ... 2,450,412,250 0 | 
Bank notes to order, receipts 
payable at sight ............ 61,104,449 O ...  59,90!,107 && oo 21,763,544 8 

Treasury account current 
Creditor .......00000.......00000 175,251,027 20 .c. 20',238,000 48 ... 77,965,086 56 

Current accounts, Paris..... - 425,170,133 60 ... 420,842,945 16 ... 334,943,532 15 
Do branch banks ............ 41,523.473 0 48,216,917 0 ... 35,318,169 0 

Dividenis payable ............. 1,997,368 0 ... 1,987,720 0 .. 2,428,°33 0 
Interest cn securities tra s- 

ferred or deposited ......... 4,150,787 49 ... 4,731,174 35 see 3,360,767 32 
Discounts and sundry iute- 

BOSS ....,..0ccccccses--s-0se0000 SO6S973 33 ... 8060508 8-6. SSIS OD 
Rediscounted the last six 
months 1,271,342 93 ... 1,271,342 93 ... 1,396,933 8 

Bills not disposable.......... 2,090,341 45 4,354,064 70... 2,226,312 18 
Reserve for eventual losses 

on prolonged bills ........ . 6,897,164 82 ... 6,397,164 82 ... 9,000,000 0 
Sundries ...... ie iiicenemesbinds «- 14,550,929 31 ... 15,312,018 29 ... 14,691,845 57 

Total s.e.secsseveserere 3,335,701,272 86 «+e 3,360,549,772 39... 3,204,870,061 93 
CREDITOR. 

Cash in hand and in branch f c f c f c | 
banks ...... ee. ooe-+s 2,210,992,579 52... 2,212,604.0°3 89... 2,104,256,490 88 

Commercial bills over-due.., 219,969 83. 321,809 93 as 1290 7: 
Commercial Lills discounted, 

not yet due aa 150,238,458 45 ... 148,504,910 20 ... 193,052,594 60 
Treasury bonds.......... SBinsteadd 310,775,000 O ... 333,845,000 0 .. 350,875,000 0 
Commercial bills, branch 

DADKS secsssseeees-ssseeseesevee 228,988,485 0 ... 224,989,609 0 ... 171,677,011 0 
Advances on deposits of 

bullion....... sealer Me -» 15,994,600 0 ... 15,832,800 0 ... 4,163,000 0 
Do in branch banks’...... 5,392,500 0 ... 5,564,400 O a 6,346,500 0 
Do on French public 

Securities...........00008 39,504,200 0 ... 33,423,500 0 ... 25,471,600 0 
Do by branch banks ... 25,423,650 0 ... 25,294,750 0 .. 17,769,150 0 
Do on railway shares 

and debentures ........ . 20,641,900 0 ... 20,636,900 0 ... 15,410,600 0 
Do by branch banks ... 16,373,400 0 ... 16,370,800 0 .. 12,810,350 0 
Do on Crédit Foncier 

DONGS oe seeseessssorere 1,530,300 0 ... 1,517,800 0 ... 1,926,400 0 
Do branches ....00..0-+.-4+ 913,800 0 ... 909,600 0 w+ 636,700 0 
Do to the State (Con- 

vention, June 10,1457) 60,000,000 0 60,000,000 0 60,790,000 0 
Government stock reserve... 

Do disposable sescocecseee 
12,980,750 14... 
83,988,323 79 

12,930,750 14 12,930,750 14... 
a * 76,313,613 82 81,938,323 79 . 

Se ee 

20,714,209 97 | 

| 



is] 

| f c f c f c 

| of Jane 9, 1857) 100,000,000 0 ... 100,000,000 0 ... 100,000,000 | 
Hotel and furniture of the 

bank and landed property 
Dranches .........seceeeses-seeee 9,220,741 0 .. 9,207,847 0 0 7,896,641 0 

| Ex of management see 2,590,730 37 oe 2,531,235 9 eee 2,586,266 4 

Employ of the special re- 
[| GOrve sescecesescsteenee-seeeeeee 12,000,000 0 ... 12,000,000 0 ... 20,714,209 97 
| SUMAries.....0---eereeeerseseeeee 30,881,384 76 ... $2,024,893 50 ... 20,537,893 80 

Total .ccrce coeesccccee 3,335,701,272 86 ... 3,360,648,772 39 ... 3,204,870,051 98 

_ The above return compared with that for the preceding 
| week exhibits the eee — 

CREASE. francs. 
Circulation .....0.. eeesedecsdeccceses seecsesecce eee =: 8,904,170 
Private deposits .......... eoecevodsnnseocscesheceses 333,744 
Discounts........es00. saabhocon« cocieoss sestahacures - 5,782,424 

DEcREAS2. 
Treasury ACCOURE .....0..csceceeseees Kiststegédace - 28,966,973 
Cash.......... Seievececedbobees © sescesscesboesocoeese 1,611,504 

An item in the Bank of France return, which had remained 
unchanged since October last, shows this week a diminution 
of 28 millions. This reduction is in the Government debt to 
the Bank (Treasury bonds), and, as will be seen, is of no small 
importance. An article of M. Léon Say’s Budget law of 1876 
declares expressly that the Bank shall resume specie payments 

‘when the Government debt shall be reduced to 300 millions, 
‘| on the Ist January, 1878. By the last convention between the 
| State and the Bank the Government debt was to have been 
reduced to 600 millions on the 3lst December, 1875, and sums 
of 150 millions were to be paid off annually in each of the years 
1876 to 1879 inclusively. Under this arrangement the debt, 
as rentioned above, would have been reduced to 300 millions 
on the lst January, 1878. Atthat moment it was not expected 
that the revenue would become so buoyant, and the resources 
of the Treasury so abundant, as to permit the date of the 
instalments to be anticipated. No provision was therefore 
made for the eventuality of the debt being reduced to 

_ 300 millions before the lst January, 1878; and it was probably 
this doubt whether, under that law, the resumption of 
specie payments should depend on the reduction of the 

‘| debt to 300 millions, or on the date specified, that has 
| prevented the Minister from reducing the debt to or 
‘| below that limit many months back. At the commence- 
'|ment of 1876 the debt stood at 555 millions, that is t> say 
'||45 millions of the sum due in 1876 had already been 
Pw On the. 21st October cf the same year the debt 

had become reduced to 338 millions; not only had the 105 
'millicns remaining due for 1876 been paid, but in additicn 
| 112 millions of the 1877 instalment. A further sum of 38 
| millions only remained to be paid to bring the debt down to 
| the point at which specie payments were to be resumed ; but 
from that time to the present, a period of over ten months, 

_nofurther reimbursements have been made, although this 
might have been done, as the current account of the 

| Treasury at the Bank has constantly remained consider- 
| bly higher than in 1876. It last week amounted to 204 
millions, against 72 millions at the same date in 1876. 
A transfer of 38 millions, which could have been 
well spared, was all that was necessary to reduce 

|| the debt to 30 millions. The Government has evidently 
|| preferred to pay interest on those 38 millions, in order to 

| protect the cash reserve of the Bank, by leaving that establish- 
| ment with the option of refusing to pay in coin. A sum of 10 
millions only now separates the Bank from tbe point at which 
the forced circulation of notes should cease. The Treasury 
may still leave that small balance until the end of the year, 
although the precaution is admitted to be quite unnecessary. 
It would also derive an advantage from further anticipating 

| tke instalments, as the interest paid on the debt to the Bank is 
| 1 per cent., and that allowed by the Treasury on its short 
|, dated bonds issued to the public for deposits from three to 

| eleven months, is only 4 or } per cent. 
The Messager de Paris remarks on the rate of discount at the 

Banks of England and of France, and the effect of the 
|| exports of gold from London for the purchase of corn in the 
|| United States. That journal is of opinion that the imports of 
| | wheat will be much less important than is supposed, and that 
|| the greater part of them will be balanced by the transfer of 
| securities, or otherwise, For that reason it does not appre- 

_ hend that the Bank of England rate will go higher than 4 per 
_cent., and even at 5 per cent. there would be no reason for the 

| Bank of France to raise its rate also. The only effect of a 
| difference of 2 or 3 per cent. between the discount in Paris 
and London, would be that the Paris bankers would put a 

| few more long-dated London b‘lls in their portfolio, and that 
| a larger portion of Paris paper would find its way to the 
‘| Bank of France, of which the shareholders would not 
\!complain. The Messager would see no inconvenience in 
| fifty or sixty millions (francs) of gold crossing the 
!| Channel, provided that it was exchanged for safe securities. 
| Should the Bank of England rate rise to 7 or 8 per cent., 
| there then might be matter for consideration what should 
‘be done. But, even in that case, it would not like to see the 
{ Bank of France depart from its impassibility, unless a change 
, 
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was absolutely necessary; and of this it can perceive little 
danger, as the Bank of France can control the exportation by 
the cours force, with the exception of perhaps a hundred of 
millions or so, which might be gradually taken from the 
public. The Bank of France is relieved of all anxiety for its 
cash reserve, and would have no need to raise its rate of dis- 
count unless it saw that there was a tendency towards an 
exaggerated commercial or financial speculation which 
menaced a crisis; but ut this moment the country is rather 
suffering from stagnation, and the bill-case of the Bank is 
composed only of paper nearly mature and sent in to be 
collected, or bills that cannot be discounted at a lower rate | 
outside. The conclusion at which the Messager arrives is that | 
the Bank of France, with an inconvertible currency, could | 
support for two or three months, a difference of 3 or 4 per; 
cent. between its rate and that of the Bank of England. 
The rate of exchange on London has continued firm during 

the week, and, in expectation of a further rise in the Bank of | 
England minimum, reached yesterday 25f 194e. To-day, | 
however, on the news that no change had been made, the ex- | 
change receded to 25f 184c. Money for discount is abundant, | 
and the rates are 1 per cent. for paper of the haute banque, | 
1} for ordinary bankers’ signatures, and 1} for trade bills. 

There has been more animation on the Paris Bourse this | 
week. The change of weather is filling the town fast, and the | 
market is each day better attended. An attempt has been made | 
to turn this'revival to account in order to continue the rise which | 
followed the death of M. Thiers. The discounts of purchases of | 
Rente have been reduced. The notice board announced on | 
Monday 116,0C0f of Rente thus called for, but the maneuvre | 
has so far not succeeded, as it is evidently premature. | 
Although a small backwardation has been paid at each | 
settlement, the return of the inscriptions of Rente at the | 
Ministry of Finance show a large increase in stock floating on 
the market. During the month of July the inscriptions | 
cancelled exceeded the new by 1,192,856 of Rente, equal to a | 
capital of 25 millions, and which is waiting in the hands of the | 
bankers until a recovery in the demands for investment 
shall clear it off. Prices, nevertheless, show a general nse 
since last Thursday. Although the discounts of Rente, after 
falling to an insignificant amount yesterday, have entirely 
ceased to-day. The Three per Cents. closed at 71f 25c and 
the Fives at 106.274, au improvement of 62$c and 574c 
respectively in the week. Italian rente has gained 7(0c at | 
7lf 40c; Kussian, 1870, ? at 803; Bank of France, 5f at 
3,110. Other banking companies are in better demand: 
Banque de Paris has gained 17f 5Uc at 1,022f 50c, and Credit 
Foncier, 6f 25c at 725. Egyptian bonds have advanced from | 
182.75 to 186, and the railway bonds from 298 to 303.75. All 
railway shares are 5f higher, and Suez Canal shares have a 
rise of 12f 50c to 707f 50c. 

The Austrian 4 per cent. gold loan is a favourite stock with | 
speculators at this moment, in consequence of the = 

= 

fluctuations in it. Issued last year at 56, it has made durin 
the last six months the extreme rates of 68 in April last, an 
53 in the interval of the two coupons. At 64 in the last 
monthly liquidation, it has since gained 2}, and closed to-day 
at 66;°;. The stock is not largely held in Paris, and the price | 
is made rather at Berlin and Vienna. The rise is believed to | 
be a prelude to the issue of an Hungarian gold loan. The | 
only Hungarian stock quoted in Paris is the five per cent. 
railway bonds of 1868, which have at the same time recovered 
from 65 to 69. 
A valuable contribution to economic literature has been 

made by M. Legoyt, late chief of the statistical department at 
the Ministry of Agriculture and Commerce, under the title of | 
Les Forces Materielles de Vv Empire de C Allamagne. The task the | 

author has set before him has been to enlighten his country- | 
men on the reality of the elements of national power in the | 
new Empire, in order to dispel the illusion in which they are 
too ready to indulge, of attributing the supremacy of Germany | 
to accidental circumstances. The principal divisions of this | 
volume of 500 pages are, population, agriculture, trade, | 
finances, and armaments. The third part is very complete, | 
and comprises chapters on the commercial legislation and | 
institutions, credit establishments, monetary circulation, | 
railways, &c., of Germany. Some of the statistical tables are 
hardly so recent as might be desired, but this is probably the | 
fault of the official documents from which they are compiled. 

The French Government has proposed at Madrid that | 
Spain should suspend, so far as France is concerned, the 
application of the new tariff until a new treaty of commerce | 
could be concluded and ratified by the French Chambers. | 
The Spanish Government, however, refused to accede to the 
demand. d a 

Holders of bonds of the Austrian State railways, drawn for 
redemption on the Ist September, complain that a deduction 
of 7£ 9e per bond is made by the Crédit Lyonnais, which 
house is charged with the service. This, however, is only an 
application of the law voted in the last session, extending the 
tax of 3 per cent. on interests and dividends to the premium 

paid on reimbursement of all railway and similar bonds. 



Se 

tay oe 

te 

wee 

Eee i Tew SG Te 
ee ee FS 

4 

ae 

A Ef TF TR ME eh 

eww 2 
oe 

“e Pe eae 

> 

ae 

| 1094 

eee — 

! 

| 
sO 

The receipts on the railways in Italy during the first six 

| months 7 the year amounted to 72,918,190f, against 

68.644,952f in the same six months of 1876. The return per 

kilometre were, on the State railways, 11,303f in 1877, and 

11,621f in 1876; Upper Italy lines worked by the South 

of Austria Company, 6,932f, and 6,938f in the two years; 

Romans, 8,613f, and 7,621f; Meridional, 7,467f, and 6,495; 

Sar linian, 2,466f, and 2,653f; Turin-Lanzo, 6,094f, and 7,709£; 

Turin-Rivol, 5,262f, and 4,584f. 
a 

| GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 

ViennA, September 11. 

| Although the speculators for the fall recommenced operating 
in the old way as soon as settling day was over in Berlin, still 
the rise of prices has continued, being led chiefly by the Bourse 
of Vienna. The securities that have not risen are very few 
indeed, and only where special reasons exist. We add a list of 
Vienna quotations of the principal international speculative 

|, securities both of the Vienna and Berlin Bourses :— 

' 

|, much akin to ee 

June 21. Aug. 27. Sept. 7. Sept. 10. 
Paper Rente 5950 . 65°30 ... 6440 ... 6445 
Silver Rente 6540... 66°86 ... 67°35 ... 67°35 
Gold Rente ...... 7140 ... 7400 ... 7480 ... 74905 
Premium Loan 11075 ... 11225 ... 11160 ... 1176 
Creditanstalt ........0-ccccces 13870 ... 18710 ... 20125 ... 20410 
National Bank 73000 ... 83100 ... 84700 ... 85400 
Union Bank...........0. 4550 ... 6025 .. 6375 ... 6450 
Rees Re on ncninconsmemmenmnen SOR. ws RED « Dee = eee 
State Railway..........cccccccccccscssessssses 22500 ... 26050 ... 27250 ... 277°00 

Southern Railway .......cccccccccsssessesee 7550 ... 6900 ... 68°75 ... 68°50 
Lemberg-Czernovitz Railway........0.++ 102°25 ... 12125 ... 11900 ... 12000 
Galician Karl-Ludwig Railway ...... 200°25 ... 24400 ... 24775 ... 21°50 
Colugne-Minden Railway..............00+ 9070 ... 9330 ... 9390 ... 9420* 
Disconto - Commandit - Gesellschaft 
INE: . niscntansemmanaintniideaniaaninghnn 9010 ... 107°70 ... 11200 ... 113°50* 

Austrian notes per 100fi silver ......... 111-70 ... 10500 ... 10875 ... 
NapOleons.......sssssrecrceceesvoressssceeeners wis ... 962 .. 9656 ... 

* Quotation of September 8. 

Bank securities had for a time stvod apart from the general 
rising movement, but at present the discounts and the circula- 
tion of notes both of the Banks of Germany and Austria are 
beginning largely to increase. This circumstance, along 
with the improvement in the Hungarian Exchequer, and the 
extraordinary results of the harvest, has encouraged the 
Minister of Finances to undertake the emission of the 
Hungarian gold rente, which had been announced a long time 
ago, and had been sanctioned by the Hungarian Parliament. 
It is to be issued in a very few weeks. It is said that the 
Minister has concluded a very favourable contract with a syndi- 
cate of bankers, who trust that under present circumstances 
both English and French capital will offer itself in abundance. 
The operation will be one of importance, as the Hungarian 
Parliament has sanctioned the emission of about 15 million 
sterling. (We gave the precise sum in a recent number of the 
Economist. 

Galicia is beginning to take part in the enormous export 
of corn. Large quantities were sold to Switzerland and the 
South of Germany, and it is expected that Russian Poland 
will also be able to export, the harvest having been so excep- 
tionally rich that, notwithstanding the war, there is more 

| corn than is needed. 
The question as to whether the coupons of Austrian 

and Hungarian railways are to be paid in gold, was 
| decided at the Munich Commercial Court against the railway 
| companies. The Court did not expressly say that the coupons 
were to be paid in gold, as thalers had been promised. It 
decided, however, that thalers must be paid while they 

| remained legally in circulation; and as these stand the same 
as gold, while silver only was promised, the sentence is very 

All the other commercial courts 
| decided the question in favour of the companies. 

The Congress of Austrian Economists was opened at Graz 
yesterday, and began by debating the standard question first 
of all. A debate that lasted four hours ended in the reporter 
withdrawing his propositions; and the Assembly put off the 
subject, adding that an international arrangement of the 
question is advisable, and that the Government should promote 
an international currency conference. How is the Govern- 

_ment, with the responsibility of its decision on its shoulders, 
to pronounce on a question on which Austrian economists 

_not only cannot agree, but scarcely dare to pronounce an 
opinion ? 

The German Chancellor of the Exchequer has published the 
decree that the fund for putting into effect the Currency Law 
must be increased by ten million marks, to be obtained by the 
issue of Exchequer bills, which bear no interest. This mea- 
sure introduces a kind of gold note. It will serve to with- 
draw the thalers more rapidly. The bills are to be issued in 
lots of 1,000, 10,000, 50,000, and 100,000 marks. They are to 
circulate three months, that is, until the 3rd December for the 
first half, and until the 12th December for th: second half. 
_On the 20th inst. the new technical Imperial Committee for 

Navigation is to meet for the first time at Berlin. Amongst 
the subjects to be discussed by the committee are the several 
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eee Navigation Act (1876), which, it is said, is ; 

tagous A the Came qemmersiel navy. very disadvan. 
The German Imperi ilway Board has 

regulations for the German mien which Te new 
and simplify the present regulations, so us to do awn Prove 
a great many existing difficulties, for instance, the ca 
conveyance of cattle, &c. These new regulations have bon 
submitted to all the a for approval. 

The Imperial Sanitary Board, created about a year a ae 
beginning to make itself very useful. The first thie vie 
undertook to do, was to prepare exact statistics of epi deci. 

of all kind, and at present it has directed its attention ten 
the adulteration of food, especially of beer and wine, whi h 
latter articles are rarely found pure in Northern German 
In a circular, published by all the papers, the board a 
tradesmen that no new law is an to punish them, but that 
their present conduct is quite sufficient to bring them under 
the law, if the authorities be but strict. It is hoped that some 
of the brewers of Berlin will be on their guard, as they have 
hitherto been addicted to replacing hops by all sorts of 
dangerous articles. nas alt thts 

The yearly assembly of the Union of German Co-o i 
Societies was held last week in Wiesbaden; 2.830 fone 
associations take part in this union, besides 1,049 associa, 
tions for daily consumption, 743 trade, and 64 building socie. 
ties, giving a total of 4,686 societies—with 1,380,000 members 
The total of transactions during the last year amounted to 
2,650 million marks (132,500,000/). These transactions were 
carried on with a capital of 180 million marks of their own, 
and with 370 millions, loans and deposits. A Union Bank at 
Berlin is the means of communication between the different 
associations, and this bank has a capital of 9 million marks. 

The total of new money coined in Germany up to the 
lst September, 1877, was the following :~ 

Marks. 
ERE GIRS cocccccesecescecasscnsevrenenncszsnere + 1,514,518,780 
NEE i cc ccccenqescasesescesenteseetrenenbin « 409,349,190 
SOURED cccnccusnsedeccesseeteenncepenmpine’ 35,160,344 
Copper COINS .......00.cccccsccrsecsccsccsocceces 9,595,930 

Correspondence, 

POSTAL SUBSIDIES AND THE EASTERN SHIPPING 
LINES. 

TO THE EDITOR OF THE ECONOMIST. 
Str,—The important interests involved in Mr Rathbone’s 

question to the Postmaster-General, in the House of Com- 
mons, deserve consideration. 

One of the greatest drawbacks tothe development of our steam 
trade, a few years ago, was the incubus laid on private enter- 
rise by the ill-advised extension of the Eastern mail contract. 
or the India, China, and Japan branch alone, 430,0)0/ per 

annum was agreed on, a sum far in excess of adequate remune- 
ration for efficient performance under satisfactory guarantees. 
Postal subsidies should not be the means of providing a 
lower rate of passage and freight on the main ocean lines than 
the exigencies of the trades required, for that would be a 
gross injustice to the rest of the mercantile marine. It maybe 
policy on special routes, which cannot be traversed on their | 
own merits but which are necessary for the postal system, to 
favour a contract that—in consideration of a small extra 
remuneration—combines all requirements, in preference toone 
that serves the mails but cannot accommodate the tax-payer ; 
under this head, however, our India and China lines do not 
come. The recent change in our Governmental policy, in 
respect to the Atlantic wail contract, leads us to believe that 
it is now fully alive to the evils connected with rendering 
the carriage of letters a means of fostering monopolies. | 
| The day was, when our Government considered that the | 
cheapest and almost the only way of securing a steam navy 
for the emergencies of the military service, lay in subsidising | 
ocean routes. Now, the mercantile marine of Great Britain 
could almost provide cabin accommodation for every soldier 
that we are ever likely to send abroad; therefore, in the | 
interests of Free-trade, it is the duty of our Goverument to 
minimise, as much as possible, the distance of vcean postal 
traffic. In all new contracts, the motto of the Government 
should be :—‘The shortest sea route, and favour to that 
which interferes the least with individual interests.” 
Interference there must be, for a ramified postal service, like 
the Eastern, requires combination to work the various fractions 
into one anit, ani therefore contracts must naturally fall into 
the hands of corporations; but the detriment to private 

| enterprise—which has been the mainspring of British pro- 
| gress—should be confined within the narrowest possible limits. 
In these days of telegraphy, greit speed for letters is of 
small importance; regularity of dispatch and regularity of 

| delivery, at not less than the average of ocean passages on the 
| given routes, being all that is required. Let us consider what 
| Improvements can be made on the present India and China 
postai service. To perform the contract, dated Ist August, 

EAE IER  SSSSSSee sssssessssesssnsenesesnessennep qiantttencnneemennmnetiineaagmncimmnescsnieaeaiean Camm nn cnc rr SS Sa ————————————— 
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1874, the Peninsular and Oriental Company has to run, 
under the postal flag, 1,306,651 miles per annum, and of this, 
nearly one-half is useless so far as correspondence is con- 
cerned. 685,365 miles of sea carriage would give certainly 
an equal, probably a better, service. The Sout ampton and 
Suez route is utterly useless, Gibraltar and all the Mediter- 
ranean ports being served through the continent. Between 
them and Suez there is scarce any correspondence, and there 
are practically innumerable opportunities of communication. 
All the mails should leave Brindisi for Alexandria. and to 
obtain both a heavy and light service, the former might be 
made up in London some days before the latter, and be dis- 

| patched by_ slow train. Homeward, the heavy mail should 
| be delayed in a similar manner. Such arrangements could 
surely be made with the continental railways. So far as 
regards the Post Office, the Indian Ocean steamers should 

‘take their departure from, and arrive at Suez. What port 
‘they load from on their outward voyage, or where they | Public deposits, in- 
|end their journey homewards, does not concern our Govern- 
‘ment. From Suez, all India should be served via Bombay, 
‘it being the natural centre for Eastern postal distribution. 
The mail to and from the Straits and China should depart 

| from and arrive at Calcutta. The existing trade between that 
port and China affords the certainty of competition for its 
conveyance, and there are advantages in the proposed change. 
| The sea route is less—land and sea slightly greater, but, mea- 
| sured by time, much about the same. Between China and 
| England by way of Galle, there is, independent of the English 
| postal service, more than one communication per week, amply 
| sufficient for the present travelling community, many of whom 
| would, for business or pleasure, prefer the Calcutta route. 
| We thus arrive at an ocean line of 685,365 miles per annum, 
| affording the same postal facilities as those for which the pre- 
| sent contractors have to run nearly double the distance. There 
| now only remains for consideration the Australian service. 
This will certainly be worked by an independent branch | Frivate deposits ....., 22,730,442 
between Australia and Suez, if not also to and from England, 
but the Post Office only requires a connection with the 
mails. Let this take place at Aden, and let the tenders be 
between Aden and Australia, with the option to contractors, 
after a notice to be agreed upon, to connect at Suez in lieu of 
Aden. In either case Galle would bea coaling station, and 
the Indian correspondence would be received and deiivered 
| there. X. 

KWebiews. 
TRANSACTIONS OF THE MANCHESTER STATISTICAL 

Society, SEss1on 1876-77, 
THERE are in this number of the Manchester “ Statistical 

|| Society’s Reports” several contributions of great practical 
importance. Mr Joseph Spencer traces with much care tie 
comparative growth of the cotton trade both here ard 
at its chief centres abroad. Mr Spencer gives reasors 
| why statistics of the mere weight of cotton consume| 
|in the various producing districts of the world ought 
‘not to be regarded as a gauge of their relative progress, 
and draws attention also to the increased number of spindles 
/at work in different countries. The result of this double 
| investigation is to show that while Great Britain consumed a 
| smaller proportion of the total cotton supply of the world 
during the five years ended with 1875, than at any previous 
period of five years since 1830, yet “our spinners have 
set to work 243 per cent. more spindles than the Ameri- 
cans, and 72 per cent. more than the continental spinners,” 
during the past fifty years. These are, of course, only per- 

| 

| | centages; the absolute increase of cotton consumed in the 
fifty years has been 1,016 million lbs; on the continent, 737 Reserve, and Rate of Discount, for three months ending || 
million lbs; in America, 501 million lbs. Mr Spencer | 12th September, 1877 :— 
takes an estimate, which he thinks is below the truth, that 

| there is directly engaged in the production of cotton goods 
and yarns a capital of 100,0C0,000/, without reckoning the 
capital indirectly employed by merchants, dyers, machine 
makers, &c. It may be of use to place by the side of this 
estimate that of Mr Richard Seyd relating to the Lancashire 
cotton district. There are about 19 hundred firms engaged in 
the district, including about 270 joint stock companies under 
the Limited Liability Act; and Mr Seyd estimates the paid-up 
capital of these companies at 7,500,000/, the capital of private 
firms being in addition about 50,000,000/. 
SL 

An account is issued from the National Debt Office for the year 
ended November 20, 1876, showing the interest accrued in respect of 
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nciaN | The balance of Assets above Liabilities being 3,693,192/, as stated in | 
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Cbe Bankers’ Gasette. 
BANK RETURNS AND MONEY MARKET. 

BANK OT ENGLAND. 
i 

Aw AoccounT pursuant to the Act 7th and 8th Victoria, cap, 32, for } 
the week ending on Wednesday, the 12th day of September, 1877. 

ISSUE DEPARTMENT. 4 

Dated Sept. 13, 1877. F. MAY, Chief Cashier. 

Notes issued............ £38,620,050 | Government debt...... £11,015,100 |] 
Other securities ...... 3,984,990 1 
Gold coin and bullion. 23,620,000 |) 
Silver bullion ......... one 

38.620.050 38,620,050 |} 
BANKING DEPARTMENT. H 

Proprietors’ capital... £14,553,000 | Governmentsecurities £14,174,508 | 
OED Sikidecsddiestis seers 8,693,192 } Other securities ...... 19,907,560 | 

De ccimirbots wedenrens 10,913,230 ff 
cluding Exchequer, Gold and silver coin... 865,301 | 
Savings Banks, ! 
Commissioners of | j 
National Debt, and | 
dividend accounts... 4,509,919 H 

Other deposits ......... 22,730,442 | ' 
Seven-day and other i 
BI einen 874,156 | | 

cpommcemninion 4 <n 
45,860,709 | 45,860,709 

} 
1HE OLD FORM. 

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

LIABILITES, £ ASseTs. £ 
Circulation (including Securities .......c0ceeee 34,529,128 } 

bank post bills) ... 28,080,926 } Coin and bullion ...... 24,485,351 | 
Public deposits ...... 4,509,919 | 

5 
comes 

55,321,287 

the above account under the head Resr. 
FRIDAY NIGHT. 

The preceding accornts compared with those of last week 
exhibit— 

Increase. Decrease. 
£ £ 

Circulation (excluding Bank Post Bills) eve eevedenbe 452,865 
Public deposits .......... erovvcccecees ecevcce 194,685  cocceoes ese 
UO I sie: biccnsicetvorcrtecaseacngson TATED i: ecssacice a I} 
Government securities ........sseesssseeees wed cocesoess 200,000 } 
Other securities ........ drosscosadeocseose cose — B0G259 — aroveeeee _ 
Bullion .......0008 dsp soesesupedsaceuceoecesseses ° chin, anedeeese 396,797 
Rest eeeresees seeeeee CO eee eeereereeeeeeseesereenee 5,286 eeeseeree * 

EEURIIIND:. snapencsnpeornnsennianmneraghaninbbiins GE0GB . ccoccerce om tN 
The following is the official return of the cheques and bills | 

cleared at the Bankers’ Clearing-house :— 
Week ending Week ending Week ending 

Sept. 12, Sept. 5, Sept. 13, 
1877. 1877. 1876. | 

Thursday............ £11,825,000 ...... £29,418,000 ...... £9,988,005 | 
eee eee eee 12,071,000 | 

Saturday .......... pis RE BEBCO0-<cccce. 18,604,000 13,731,000 | 
Monday .........006 13,083,000 ...... 19,528,000 ...... 11,922,000 
Tuesday .......00 os, 13,206,000 2.2000 18,410,000 12,730,060 
Vednesday....... » 11,656,000 ...... 14,050,000 ...... 11,957,000 H 

FOUR. castqoes, CIEE. ree 116.391,000_,..... 72,399,900 

| 

} 
i 

JOHN C. POCOCK, Deputy-Inspector. {i 
Bankers’ Clearing-house, Sept. 13, 1877. ; ri 
The following shows the amount of the Circulation, Bullion || 

in both departments, Banking Deposits, Banking Securities, H 

1 
| i 

| Circula- | 

? 

. } 

tion, | Coin and nate . Rate of | 
Date excluding | : Deposits. in Banking Reserve. pisnount 

Bank Post. Bullien. arate scoun 

| Bills. | pares } 
! ' me j 

Pe ee orga es gee 6 @ £ % 
June 6 ssesseseores} 28,035,185. 25,225,001 28,946,421 34,594,494 12,199,816 3 

13 ssovevseseee| 27,720,660, 25,761,456 29,052.732| 83,878,451 13,031,796 = 
20 ees 27,406,290 26,615,824 eee 33,629,629 14,209,53 —_ 

27 = secesesere-s) 27,994,045 26,826,398 29,719,208) 33,724,909 13832353 — 

July 4 ssvvsses «| 28,774,340, 26,948,340 90,622,375, 36,418,522 13,174,000 
13,911,797 2+ 

14,031,602 2 

11 ssssesseeees| 28,767,460, 27,679,257! 30,132,647) 94,378,753 
18 ssssossseees| 28,598,000, 27,629,692, 29,083,679) 34,138,639 

the securities standing in the names of the Commissioners for the 25 sesssssseres| 28,460,275, 27,029,505) 28,563,014) 33,168,004 ae " 
Reduction of the National Debt to the credit of the fund for Friendly Aug. 1 sssessses| 28,754,360 26,741,531 28,440,475) 33,696,597 12.853171 = 

Societies ; and the interest paid and credited to trustees of Friendly 8 cev-csccsrss| 28,898,755 26,071,553 26,917,179) $3,018,373 12172503 — 
Societies; prepared pursuant to Act 40 Vict. c. 13, s. 17 :—Interest A 28,546,860 25,006,877 27,086,460| 33,262,367 12,080.017) —- 
accrned on securities standing to the credit of the fund for Friendly a6 wie 26 203,210 25,323,159. 27.086,838! $8,186,098 12119940 — 
Societies, 17,3897 18s 6d; excess of interest paid and credited to trus- a 27,900,545 25.029.219 27,316,368) $8,490,123 12.128,.674 3 
tees of Friendly Societies by National Debt Commissioners, 49,648/ 389d == *seevernetens, SAWN Se ial a as abe soaau 11.722 513 
—total, 67,0371 17s 3d. Interest paid and credited to trustees Of Sept. 5 ssevserevees| 26,159,635 24,882,1 “ 27,031, — oe 

Friendly Societies, 67,087/ 17s 3d. 1B cesccccseese 27,706 70 24.485,251 27,240,361 34,082,128 11,773,582 — | 
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A ene ae : NEW YORK ASSOCIATED BANKS at eos Lubjoined is our usual table, affording a comparative view Sep. 8 Sept. Tcrease. Decrease. 
a8 jj of the Bank returns, the Bank rate of discount, the price of i acca Bann = Broom vw 798,000, 
Ps ° : i Loans and disCOUnts......eees . x 28,000 ... ss 
*! *) Consols, the price of wheat, and the leading exchanges, during [eek hate 9,060,000 ; 9428; sero 586,000 

. ° . ; Clive lation ..ccccccescoccscsecsesse 112, ote 6,000... ‘a 
Be At a period of four years, corresponding with the present date, Net deposits si wos wenn AB112,000 41,900,000, 822,000 
} 1%. came * Converting the reichs-mare at 1s; the Austrian at 2s; the Dute 

ei iy as well as ten years back, viz. : 1s 8d : ‘and the frane at 25f per ll. American currency is reduced ee Bogie on 
i fae" aiemateies —————_—_—_—__— at 4s per dollar. 

‘ Atcorrespondingdates Sept.11, | Sept. 16, | Sept. 16, | Sept. 13, | Sept. 12, Discount AND Money Marxet.—Rates of discount in the | 
with the present week. 1867. 1874. 1876. 1876. 1877. | market have been maintained within a little of the Bank 

ab es charge, and a further rise in the official minimum having | 
ng Circulation, excluding = & £ oe ee £ been thought likely on any day of the week, bills have in 
a° bank post bills ...... 23.720.205 26,243,065 27,941,120 27,876,800 | 27,705,770 | some cases been taken at provisional rates, and balances. 
a 

a4 i Public deposits ........- 7,944,522 5,045,815 6,105,682 6,289,384 | 4,509,919 | have been held back. To-day, however, money is for the| 

7 i«? | Other deposits sss... 19,154,773 14,002,607 23,055,182 23,271,987 | 22,730,442 | moment very abundant, and barely 2} to 2} can be obtained | 
* : 

; a Government securities 12,845,272 13,531,376 13,555,140 | 15,222,963 | 14,174,568 on short loans. T bree months’ bank bills are to-day quoted | 

=t Other securities......... 17,359,943 16,983,034 . 18,074,323 | 16,023,575 | 19,907,560 23 per cent., and though a rise in the Bank rate is thought 

Reserve of notes&coin 15,628,237 32,121,550 15,144,622 21,957,897 | 11,778,581 possible any day, the market rates are not quoted subject to ade 

Coin and bullion ....... 24,348,532 23,363,615 28,085,742 | 34,944,697 | 24,485,351 os as vance in that event. This week the Paris exchange has become 
as 8 : at 8% _* 7 - Ce = more favourable and the discount rate there is less than 1} 

ni sts eee NS on a - ‘ | Tie ee er cent. Money in the Berlin market is only 33 per cent., | 
f tty meen nian ot Rigg A Destclhee Al apc pint greene : although the Imperial Bank has raised its rate of discount, | ay its ExchangeonParis(sht) 2520 25 26 17h 2/} 2515 25 25 22) 35 | 2515 20 4 5 ldie dhattti’th otens cae | 

, — Amsterdam ditto, 11 19 102 11 17} 18}11 1921202 1214 24 | 12225 | SPP *remtly im consequence o “= ast return — 
of over a million sterling in gold, which appears to have } — Hamburg (3 mths) 13 10} 10 2069 2065 2068 2071 ’ 

Clearine-house return 54,228,000 128,695,000 107,749,000 72,399,000 | 77,868.00 | been exported to Belgium and France. About 137,000/ in | 
+o : 7 ; o]d, now arriving from the East, is said to have been already | 

ee Oe The amount of the “other’ dep osits, compared with et to the Phebe Government, and further abstractions at | 
ee the “other” securities, showed in 1867, an excess of | bullion from the Bank of England, for the same destination, | 

SF Si: § 1,794,835/; in 1874, an excess of 1,919,573/; in 1875, an] are expected. According to the telegram from New York, the 
ty excess of 4,980,859/; in 1876, an excess of 12,248,412/. | surplus of the banks above their legal reserve was last week | 

Hae In 1877, there is an excess of 2,822,882 2,530,000/, and according to mail advices the value of money |; 
lay a5 a ae ,, | is expected to advance to 7 per cent. within a month or two, 

it hp ee ee oo me ype : 4 A slight increase in the cash reserve of the Bank is shown ak go | dearer wheat. A reduction to 2 per cent. in Exchequer bills by this week’s return; the sum of 453,000/ in notes bas come 
a el | had been made, but so low was the current value of money, | jn, and 397,0002 in coin and builion has gone out—of which 
et bt ee they continued to stand at a premium. 271,000/ oe for ne eee ee for — 

Mey eh In 1874, business in the money market was very quiet, | !aneous circulation—the balance of 56, representing the 
bag G3 " ai . | net increase in the reserve. The increase of 195,000 in 
i ay ee r a —- Pree onan by public deposits is the chief change on the liability side of the 
‘ohare: applications for the new issue of about 16,000,000/ Turkish account, and there is a net augmentation of the securities | 
ia oo There was renewed buoyancy on the Stock Exchange. | held, the Bank having sold or lent 200,000/ of their Govern- 

nee ets | In 1875, there was little change in the previously existing | ment securities, and invested in 306,000/ of other securities | 
Eh state of the money market, although the effect of the —probably in the form of discounts or short loans. 

/usual autumn demands seemed likely to be assisted by a 
| demand both from Germany and Holland, in connection with 

the gold coinages of those countries. 
In 1876, there was some improvement in the stock markets 

consequent upon the more moderate attitude ascribed to the 
Turkish Government in response to pressure from the Powers 
in favour of peace with Servia. 

The account of the Bank of France for the week ending 
September 13 shows the following changes :— | 

| 

So long ago as 1863, the following question was raised :— 
How can it happen that while so vast an accumulation of | 
national savings is taking place, and a glut of capital is said | 
to exist in Lombard street, a comparatively small demand, 
such as “ an export of treasure to the East, or a forced opera- 
tion in London on the part of the Bank of France,” should 
produce temporarily an important effect on the market rate of | 
interest here? The answer was, that “ the really unemployed 
portion of the national capital at any one moment is never 
large.” There is a striking similarity between the circum- 

| iil ~—— ae Increase. Decrease: | stances of 1863 and the present time, as regards the 

cate chase — aoe sumo ”  oMeO? | money market ; but while the question has now to be pat 
| Treasury bonds...cccscnsne 12481000 ‘. 13,554000 \., a — cee1125000 | with a different illustration, the export of treasure being now 
ais Sn 97,122,000 se 96,833,000 ws 284,000 we ave material because it is likely to be to America, and the forced | Government deposits sss.ss.e. 7,010,000 4, 8,170,000 *. ~~ 1 1,18°,000 | operation coming from Germany instead of France, yet the 
Private deposits .......0s-00008 19,159,000 .. 14,331,000 ove « 172,000 

The following are the principal items in the accounts of the 
answer admits of the same words as were then used. It is 
only a very small surplus which ever remains really unfruitful, 

: undermentioned continental Banks for the latest week pub-| ..4 a ie hold mae will lend it, on good security, 
ty lished compared Senegrcians statement :— at a very low rate rather than let it lie idle, Take the “ differ- 
at 32: septs fe US OF, GERMANY: sorease. Decrease, | @0¢@ in amount between the sums deposited with the Bank, 
1 ¥ onl ee wit aes lO oe siden and the balances which the joint stock and apenas banks i. 

Se Discounts and advances... 1,990,000 \., 1,889,000 \,, 101,000 <a.) sider necessary for the ordinary purposes of their business, and | 
t i ; at = ~~ $3,620,000 .., 84,354,000 .. . 734000 | 8dd to these what the Bank could well spare ree ats aes oa) eee Deposits, &C. ....eseseseesenseeeee 810.000. _311,000 “ae we 2,000 | and we should get at the amount of unemployed money in the 
ae tue UT ee ee a ALeane |” 79 | London market. Taking into account such small 
3 i ase is Sept. 5. Ang. 20 Increase, Decrease. | SUMS as may be kept by the banks in addition to what 

ta ae Coin and bullion teint 18,062,000 13,682,000 ao sigh La : rong oe these re pas penee, ae ee 
Se it RISEN OR ROTEDTD ence 7000 on we a also to what was placed as reserve in the | Li — pee | ik : ended” dace crecctdinbs 328,219,000 i 2.022.000 wee 197,000 a. England, the market excess was then reckoned at two ee 
SR i: Sept.10, SS Sep  Derrwase, | 22d the Bank excess at two millions more. Some addition 
: id C4 coin ASE ame hls a a must doubtless now be made to this sum for the balances at the 
ier Discounts and advances... 6401000 @3851,000 86000 M. a gy ~ provincial, ee ‘ ae ™ povchens ee cet op og LAABILITIES. J 2 rish, banks, which now stand in a very different position : . 2 Notes in circulation..........., 16,417.00)... .176,0 coe 241, es cam ‘ ° tet Deposits eens, ano" “Traso00 AL? gion | that they held fifteen years since. No one can say whether 
AY. fet i eee BNR OF BELGIUM. crease. Decrease, | t2@ market excess is now much less or much ee the 
ee 58 note, NeeETS. £ £ < ~ | sum then roughly estimated. It is probable that it is more, Ppt.) Ps oi ER ovesmie 5 : 56 s,s gn'y P . Ai ie ae See pr A at eaaoo a sais) 000 = "" moo | but it is plain that the Bank excess is very trifling. The 

Pie Crete nm TEEN ow 25009 nn ae angano | Banke reserve twelve months ago was 21,958,000), and itis now he mat Deposits vve...see.ceeserserseasvee 3,855,000 ... 2,616,000 |. 740,000 11,778,000/; and these figures are the best possible proo 
¥ : ou TT vernannnimnetsimesia eect | tie ——— SS SSS te 
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that the supply of unemployed money in Lombard street has 
at last “ worked off.” 

No notice of the sales of India Council drafts having been 
issued, much uncertainty was felt to-day as to the probable 
course of the Indian Government. It is now understood that 
the amount to be offered next week will be reduced from 
264 lacs, which has lately been usual, to 20 lacs of rupees. 
Silver remains steady at 543d per oz standard. 

As far as can be gathered from the accounts of the Bank of 
Russia, it appears that the nominal amount of notes in 
circulation has been supplemented by an issue of notes “ to 
| order ” and of notes “issued on account of the branches.” 
We give below the principal items in the returns of that 
Bank, which show that a rapid addition to supplementary issues 
of notes has been going on this year. Since June 11, the 

notes to order have increased 2} millions, and the branch 
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issues nearly 8 millions, the other items remaining without 
material change with the exception of Treasury current 
|expenses account, which has increased 7 millions sterling. 
We observe that the diminution of that last item during the 
week ended Sept. 3, is attriouted to the receipt by the 
Treasury of a call of 16 per cent. on the Oriental loan of 
200 million roubles, and if that is so, it is proof that the said 

loan has not been so unsuccessful as had been reported. At 
the same time there is an addition of 44 million roubles to 
the “public securities belonging to the Bank,” which is 
thought to show that the Bank of Russia is itself no incon- 
siderable subscriber. The following are the figures :— 

Bank or Russia. 
(Taking the Rouble at 2s 6d.) 

ASSETS. 
Be 3. — 27. June 11. 

£ 
Gold held against note circulation ... 15,440,000 ...... 15,437,909 ...... 15,325.000 
BIUNOUUIED cscccecesconactacctceseedbeebheuctve 2,112,000 ...... 2,168,000 ...... 2,290,000 
Advances on stocks and shareg......... 6,137,000  ..e.00 5,960,000 ...... 5,725,000 
Treasury, current expenses account... 13,206,000 ...... 15,584,000 ...... 6,195,000 

LIsBILITIES. 
£ £ 

Notes in circulation ..0....0cc0-...ss0008 91,846,000 ...... 91,846,000 ...... 91,846,000 
BNO SO. GUTE cscs sti dens dcccsbsoccses 6,382,000 ...... 5,701,000... 3,704,000 
Dittoissuedon account of branches 20,044,000 ...... 19,225,000 ...... 12,206,000 

A report, which is however not generally credited, is spre 
that the Russian Government has signified a wish to various 

| granted to the debtors of those companies should such debtors 
_be called away for military service. The Moratorium, it is 
| stated, is to last until July Ist, 1878. 

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

Bank bills—2 months ............sseeeeees 23 ~—Ss per cent. 
_ “Rem andnonewevenneenioine 2; sper cent. 
— S) =< aequbmnaeuenopsonsnce 34 per cent. 
_ ] ——_— sevvccoresccccccecces 33 4. percent. 

| Trade dills=3 — —aisesccccccecescecese 3 per cent. 
— 4 — OOOO eee ee ee eeereteee per cent, 

| _ ee 3 4 per cent. 

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

Bank Rate. Open Market. 
Per Cent. Per Cent. 

Paris eeeteeeeerere PPP EERE SLES TEESE ERS 2 etereere 1 

Berlin Peerereee secsersecseseeseceeeeee oo 5 eeecccece 33 

| Se CE RS TT a 34 
Hamburg eeteeeeeee eeeeere See Cee eee ee eeee eeeeeeeee 3 

DAREIIEI, cccoscecacconsonseanarenencere ee 23 
Brussels SCHECHTER EEE SEH ERE EEE Ee . 2 eeereeeee “A 

| Weictesntcteteensestiabiédinssandess Geo hie 
Bt Peteweberg cccccccvcccccossces hiekenns 6 aa 

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 at call ........+ssereeeeeeeeeee 2 
Discount houses at seven days’ notice ...... 
Discount houses at fourteen days’ notice... 

Tue Srock Marxets.—Excepting a decline in English 
railways, which has been persistent during the week, and 
is on balance considerable, the markets have been steady. 
The half-monthly settlement, which was concluded on 
| Thursday, had its usual effect in leading to purchases by 
| operators with accounts open for the fall in foreign stocks. 
Russian were specially firm moreover, because of the 
reported advantages gained by the invading army in 
Turkey, the German and Austrian bourses being also still so 
generally buoyant as to affect prices here. With the ordinary 
English railway stocks, however, the case is different, 
for stock at the settlement was unusually plentiful. 

land banks and credit companies that a respite should a 

1097 
face the probability of somewhat high charges for the money 
with which theyretain their holdings, the operators in question 
appear t> have begun to realise. The speculative markets 
being comparatively contracted at present, a small addition to 
the actual supply of stock for delivery has a considerable 
effect. Beyond this, the higher rates of interest, which are 
expected to continue for some little time, have had little effect 
this week upon the value of public securities, investment 
stocks being well maintained with some exceptions; but, 
although there are few investment purchases, we hear 
of few sales from the miscellaneous public. There bas 
been a partial relapse in American railway securities ; | 
as the autumn advances, the money market in America must | 
almost necessarily become tighter, and speculators in the | 
United States will soon be exposed to a much more severe test | 
of their power to carry the stocks which they now hold than 
has yet been exercised by the easy conditions hitherto of the 
money market on that side. 

The speculative stock markets are beginning to respond | 
much more freely to outside occurrences than for some time | 
past, not because of the nature of political and financial | 
events, but rather because of the state of those markets, For 
many months we have had cheap money, which, in the slang | 
of the City, is said to “beat politics;” and further, | 
many speculative operations for the fall were long ago begun, | 
which have since been followed by gradual repurchases, in | 
order to close accounts. At present there is no longer the 
prospect of very cheap money, nor of large speculative 
repurchases to preserve the somewhat artificial strength we | 
have had so frequeatly to notice. 

Eneuish Government Securities. — Consols rose dis- | 
tinctly when Thursday morning passed without a rise in the 
Bank rate. The immediate connection between the Bank 
rate and the price of Consois is this: when the Bank advances | 
its charge for interest, it is expected also to put stock upou 
the market, and so sweep off the excess of money outside, but | 
no advance being made the supply of Consols is the less likely 
to be so increased. Meanwhile, however, Metropolitan Board | 
of Works stock has given way this week, and the variations in | 
that security are always among the best tests of the current | 
value of money. 

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

Lowest, Highest Lowest. Highest. March & June, 
Gaturday ccoccccceccecceccecee BER coe OEE  ccccee SO x00 a esovee 98 to 143 pm 
Monday ...cccccoccccccrscscseee BEE ne DHE ave. O5% 20. DEE ceveee 9s to 143 pm, 
TWCSERT cccccccccceccocsossovces OBR nce DBE cccvee BEE nce BEF os... 8s to 13s pm. 
Wednesday  .s......-.s00ve00 BER nce DEE ccccoe SS ee cok eines 8s to 13s pm, 
THArEdAY cccccescccecccevcecce D4 cee DEF ..roee DSF coe DHF oeeree 8s to 13s pm. 
i anscnssacesotenicosteccees OER ce BEG cccvee ee ae 8s to 13s pm. 

The 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 

Consols [Or MONEY. .coccceessees Oeeeeeesencsoee cose «695 & eeccecce: e 955 & + & 

Ditto Oct. 3 .corccccorceccrecercccscccorserseseeees Cie te. samseseen 954 § + & 
Reduced 3% sserssssseees covececenseeveosoesseeeese 94 4 Xd seccsows oe 0+ 2 
NOW 3% ccccccssccccccccrecsscsessecsesorenssessoses O48 3 xd ccccccece 94% 2 + + 
Exchequer bills, June 2 to 2} % cececeroerseees 98 145 PO cccccccee 8s 136 - ls 
Bank Stock (last dividend 5 %).-+..c.-00»0008 265 7 Giineiese =~ Sn. en a 
India 5 %, red. at par, July 5, 1880 .....006 105§ 6 —ceceseses 1058 GR nce cee 

Do 4 %, red. at par, Oct., 1888  .......00008 103 $ Xd sessoveee 103% 3 + 
Metropol. Board of Works 3¢ % Consols... 102% 3 Xd seocsseee 102 ¢ 4 

CotontaL GoveRNMENT SeEcvRiTIES.—Great firmness has 
characterised this market. The following have been the chief 
movements :—New Zealand 6 per Cents, 1891, rose 1; 
Province of Quebec, 4; Queensland 4 per Cents., }; and) 
Victoria 6 per Cents., 3. 

Forrign Srocks.—The supply of Russian stock at this 
week’s settlement was by no means heavy in relation to the 
market demand. The nature of that demand we need hardly 
again describe. Engagements to deliver have to be met or 
delayed at each settlement, and the approach of a settlement 
always tends to raise the price of Russian stocks. Hungarian 
have again shown independent strength partly on the amicable 
relations which seem to exist to connect the three Emperors, |1 
partly on the preparations for making a new issue of 
Hungarian rente, but also because of the high speculative 

| estimate of the prosperity which must result, more or less, | 
bes the large harvest in Austro-Hungary. French and 
Italian stocks have improved. The favourite rumours 
about the ill-health of the Pope have fallen into the back 

ground. In Paris, as elsewhere, hopes of peace and interven- 
tion have induced speculative purchases and repurchases, 

| but accounts for the fall having been to a considerable extent 
: : d | d, prices waver occasionally and appear to be weaker The stiffer market rates of interest seem to have depressed | covered, pri the close t0-dsy, for instance, quotations 

On balance, 
English railways by the process of weakening the hands | than of late. At 

|| of speculative holders of such stocks; and rather than from Paris and the German bourses were flat. 
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French, Italian, and Spanish have advanced } to 7; Hun- 

garian, 2; and Russian 2 per cent. on the average. 

1 

| Paraguay 8 %, 1872 

7S 

1698 

The following are the changes for the week, taking the 

latest vaofficial quotations :— 
: Closing Prices 

last Friday. 
Argentine 6 %. 1868 sreeeee Cee eeeeeeneeeeeenenseee 67% 53 eer neeee 

Ditto 6% Public Works, 187 Liscssscsscssosee 564 7$ XT coveeees 

Austrian 5% Silver Rentes (less income tax) 7 5 

Brazilian 5 %, 1865... seeeene seceeeeeeerenereeseeeee 92 4x1 

Ditto 5 %, 1871 ee ee 92 3 

Ditto, 1876 .....ccccresscccescssccescore ecccceecees 7 
Bolivian 6 %, 1878 ..cccccccccocseccesceee eaceetnges 
Buenos Ayres 6 & . soe 

Inc. Closing Prices 
or Dee, 

1 
this day, 

2 ~ + 

seine 
oe eee 

Do 1873 ; 

Chilian 5 %, 1678 .cccccccccccccccsese 
Costa Rica 7 Yon 1872.....000000 aeeeeneee soe 

Dian Principalities 7 %, 1864 eeeeneeee 

Ditt 8 4, 1Q67 cccccccccccccses seeeeenereeeeeees 

», 1866 (Viceroy'’s Loan) ...... 
Diu ) %, 1870 (Khedive Loan) 

ed Debt Stock ..... Orecceeee ereree * 
Di:to & % Preference Stock ......000 eeerceces 

‘los 7% 
oon see 

Hungarian 5 %, 1873 

Ditio6 % 
Ditio, 187 4......0c-cccccccccccccevecccecccsocccocooocs 

Ita:ian 5 %, 1961 (less income tax) cco... 
Ditto 6 % State Domain océ...coceesscccoere ° 
Ditto 6 % Tobacco Bonds,...cccccsscoseserses 

J ipanese 8 %, BBTO ccccccecece POee eee eeeeeeneeeee 

Mexican 3% cce.coee ° ° 
Norwezian 44 % 

++i ++ ad ~~ ws oO 

‘ a ea} ron 

eee eee 

Peruvian 6 %, 1370 ....ccccecscceee “° 
Litto Consolidated 6 %, 1872 ...cccsscccecee 

Portuguese 3 % Bonds, 1853, &e. seeeeerveces 60 : 

R issian 6% ‘ 1822 PORTER ESSERE ETRE RESO ROSE E ET Ee 73 5 xd eereceree 

Diito é »y 13862 SETH CERESER CETTE HE TOSS SEES EOE ET 76t 7% eeereeres 77% 8} 

Ditto 6 tos 15870 SEHR EEH SETH ESET S ESE MORSE TeTEee 794 80 

Ditto 5 %, 1871 seve . 
Ditto 5 %, 1872 .. 

* Ditto 5 %, 1873 ., eos . 
Ditto 44 %y 1875 reocecseeseseserees Oreereeseeses 
Ditto, Anglo-Dutch, 6 %, 1864 and 1866 
Ditto 4 %, Nicolai Railway Bonds......... 
Ditto 5 %, MoscOW-JarOSiAW ...scccecseseee 

+ 

15 > 
veces 127130 + 

+ 

Ditto 6 %, Charkof-Azof Bonds,......s0006 
Banta FE 7 %, 1874....00...-se0000 soavennee eeovcee 
Spanish 3 % eee SRP HESS EERE ERE SER ERE HER eee eee ee 

Ditto 56 %, 1870 (Quicksilver Mortgage) 94 
Ditto 6% (Lands Mortgage) eset ssceeee oe 

Ditto 2 3 coccoccocooncpenossocanccoseponescccose ces 

yy irkisho &, 1854 eeeeeeeeeeeeeteetereeeees eeeees 55 

Ditto 6%, 1868 SOOO ORES ere Ree, or eeeeeteenee: cee 94 103 eeteees - 9 10} 

Ditto 6 @ BED acocencotscncgneenesayeses-ceesce es 10% eee - 9 10 a 

Ditto 5 %, 1865 (General Debt) ceccccccssoe Ose Te — cesserree OI Ye ove oe 
BONED © Hh ODE | cisiscsvstsescctcomaeeninnsee “OR BOR ssoesenen’ OE PE | 8th oe . 
Ditto 6 % , 1868 settee } Setreteee $+ 2 a 

Ditto 6 %, 1871 .... 38% 2 + 1 
Ditto 6 %, 1873 seo. ter nee 
Litto 9 %, Treasury B and C ere ove 

Truguay 6 %, 1866 ...........ce00e evece ae 
Venevueia, 6% , 1864 and 1886 ,.,,........ pesnean 10 12 oo 000 

Encuish Raiways.—Ia this department prices have very 
generally fallen, and the reason of the fall became plain at 
the settlement this week. Stock was plentiful all round, 
money was higher than operators have been accustomed to 
find it, the advantages of hoiding on are not as yet apparent 
in the traffic returns published, and sales have been the result. 
In the cases of some of the heavy lines buyers have lately 
stood to receive a consideration for not exactirg delivery at 
each settlement; but foreseeing no prospect of further advan- 
tages in that way, have closed their accounts, and sold. The fall 
in Great Northern A stock is again severe, being 4} per cent. 
this week upon 24 last. The stock is of limited amount, 
and is susceptible of artificial manipulations in an upward, 
much more readily than a downward, direction. This argu- 
ment, and the fact that the stock was not scarce at the set- 
tlement, go to show that recent sales have been of actual 
stock. The Caledonian report is Jooked upon as unsatisfac- 
tory, and that stock is 13 down for the week. North 
British closes flat at a decline of 2 per cent. on a report that 
the dividend will be smaller than had been expected. The 
Southern stocks are the least depress«d section of the 
market. 

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

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

CMledODIAD ccoccccosecssccsseveveeecevecssrescsesoss» 126} 7% seesecees 125} 3 - lt 

Great BenBteFRccocceccocccscnccsccccsoncccsccosccccce 472 s eer eeeere 47} s oe ef8 

Great Noithern SHR CEH EEE TESE SSE ERER EERO R OCHO Eee 119 21 Sete eeeee 117 19 _— 2 

D200 A cseccccccceccsccvccscccscnocescooseosescosces 1183 eeereeses 113} 14 = 4} 

Great W estern,.....cccccccccccccescesescrccscesscece 101 eeeceeees 95} ot xd - $ 

Lancashire ana Vorahise ccccccosccsssscscnee 195 6 eerereces 1344 53 - + 

London and BrigbtOn..cccocccsccesccscccccccococes 122 : eeereccee 122 4 - ; 

Ditto a eeeeeeeeeerens Serer eeeeeeeee lll 12 etereceee lly i _— 

London, Chatham, and DOVES cccoccesenscecsete 2 + Seeeerees + i = + 

Ditto Arbitration Preference ceecccsccscesee 7 i ereeeeees 76% 7t + 2 

London and Nortti-Western ccescscosesscsecee 1 eocccecee «145 ; -” t 
London and Bouth- W estern, .cccccccccccecsccece 127 8s eeeeeeees 127 8 —_ 

Manchester, She‘tieid, and Lincolnshire ... 78 4 corecnre 764 2 -~ il 
Ditto Deterred .....0«0. PII ert it iit ies 42 3 eee reeees 413 23 = + 

Metropolitan aeeeeweeeee Po er irry 112} 133 eenseeees 112} 13 = a 

Metropolitan District SO ee eee enee eens eeeeeeees lk ; eeeeeeees + t -i 

Ditto ditto Preference eveveccccseccsscccssoece 112 14 eeeeenees LP = 

SUMMED ncnen scnevecesceccenseeen SPORE PORE E Sees eee eees 1243 5} eereeeces 123% t —" lg 

oe Ea AO eee eeeweneeeeeseeces 924 + eecccccee 904 3 - 
North-Easterpn—Consois Peet eter eeeestereesceses 153} ay eeecencee 1533 i o $ 

—_——__——_—_ 

———™™_: 

(Sept. 15, 1877, 
Closing Priees Closing Prices / Tne, last Friday, . 

South Eastern eOoccesccccsccesccccesoosensecececeesss § L24 6 ee 

Ditto Deferred seerssssssssenrerrvers vtsvmeesee ILA 15 seoveee UGE LY 

The quotations for the leading debenture 8tOCKs 

as follows with last week :— compare 

3 § iso zs “if * * 

Te 

Closing Prices Closing Price 
ast Friday, this day, ‘ai, 

Great Eastern A 5 % SOOSOR EERSTE TT CERT Sere eee 125 7 +eteeee « 125 7 e 

Ditto 1867 Redeemabl 6 % eccccecoosceccocce 119 21 seesesces 120 2 

Great Western 5 % Deb, ..c.coccossoccessorseces 127 9 cosccesee 127 9 
London and North-Western 4 % ccvccoccccccsee 106 7 ecccseres 106 7 

London and Brighton 4 % secccsccoccsresceenees 114 16 eccssccee 114 16 
London, Chat., & Dover Arbitration 48% 11113 awe Mlig 7" 
Metropoiitan District 6 % seerccccccceccessecce ©6140 51 ssesssese 149 Seatac 

The traffic receipts on seventeen railways of the United 
Kingdom, of which a list is subjoined fincluding the princi 
railways), amounted for the week ending September 9 to 
1,115,435/, being an increase of 7,758/ on the correspondin 
week last year. The principal increases are the Caledonian 
3,5231; the South-Eastern, 2,348/; and the London and 
Brighton, 2,246/. The London and North-Western shows a 
decrease of 3,187/, and the Midland of 2,420/, 

RAILWAY TRAFFIO RETURNS. 
A ate Receipts o: 

Week's Receipts. “year te date.; 

Inc. or Dee, "Tne. or Den 
on on 

Corr di 
Amouet,. week in "76." Amount. pean 

£ £ £ £ 
Great Eastern ..., s.00-- 54,670 + 543... 551,369 +4 10,067 
Great Northern ........ 60,249 — 2,155 ... 603,196 — 158 
Lancashire & Yorkshire 70,906 290 ... 737,523 + 13,148 
London, Mhat., & Dover 26,074 803 ... 257,290 + 8,098 
London & Nrth.-Western 189.625 — 3,187 ,,. 1,921,614 6,825 
London &South-Western 45,085 + 1,708 ... 479,795 t 20,441 

London and Brighton... 40,717 2,246 ... 431,760 + 20,674 
Man., Shef., & Lncolnsh. 33,183 108... 827,975 + 10,994 
Metropolitan .....0.00.2 9,402 + 333... 98,637¢ + 2,653¢ 
Metropolitan District... 4.886 + 392... 52,221 + 4,480 
Midland eee eee eee tear estes 124,591 = 2,420 eee 1,214,454 + 18,517 

North-Eastern............ 132,255 -+ 1,646 ... 1,812,373 + 828 
South-Eastern eeereeeeeree 45,722 +> 2,348 eee 450,096 = 4, 758+ 

*Oaledonian ........ ...... 61,628 + 3,528 ... 376,159 + 14,889 
*Glasgow &Sth.-Westrn. 22,358 + 303... 189,257 + 4,510 
*Great Western ........ 144,925 -+ 1,391... 882,458 + 15,483 
*North A i 49,160 = 114 eee 288,301 — 12,756 

1,115,485 + 7,758 ... 10,104,388 -+133,936 
* In these cases the aggregate is calculated from the beginning of Aucust. 
+ We give the aggregates as published. The Metropolitan and South-Eastern in- 

clude 1 day more last year than this. 

Forrien AnD Corona Ratiways.—The feature here is the 
advance in Lombard railway securities. Readers of our 
Austrian correspondence will have already become aware of 
the extensive speculation which the large grain crops in 
Austro-Hungary, and their probable effect upon traffic, are 
stimulating on the continental stock markets. The following 
are the changes for the week :-— 

Closing Prices Closing Prices Inc, 
last Friday, thisday. or Dec, 

Antwerp and Rotterdam covccccsccescessceses coe 19 20 eeeeeeees or) sons, dul 

Sabla end San Francisco FOR e eee eneeeeeeeeeee seen tT 13 eeteeeeee 21} ? + + 

Belgian Eastern Junction  coscocecsesscccces 4 eeeneeeee 2 ore tee 

Buenos Ayrea—Great S»uthern .., - he amu Bells = 3 
Dutch-Khenish...... eves i j + ¢ 

Lemberg-Czernowitz. + 2? 
MOXICAN acesvcccecorce.covesscevscccescccccccccconscs 1 = ceveevene LE = sve ww . 
OLLOMAN ..ceseseesecseceeeeees S  ___— gpevescce BH  — ene ne 
Sambre and Meuse..s....see0e One eeeeeeeereenenee oeee 9 * eee 

Ban PW cocscunvesscstctnccnveciaseeresesieskeecnban 30} 2 eeeeeeree 30 + _ 3 

South-Austrian and Lombardo- Venetian... 6 3 eeeeeeees 7 4 +1 ie 

Ditto 3 » Obligations (Jan. & July).cosse 8 s & eeeececes ox & + + 

BRitisa Possessions. 

East Indian Fee eee erate nee POE ET ET ere eRe Ree eee a7 131 3 131 3 oof 

Grand Trunk of Canada . 8} 9% + + 
Ditto Third Preference..,. 163 17 174 2 + ?# 

Great Indian Peninaula...... 1246 124 6 see owe 
Great Western of Canad&.ceres. oes 7 os a eeereeeee Ts $ o-oo ° 

Madras 6 % SHORE EE HEE EE EEE TH OR EeDER EEE ERED ESET EEEe 116 8 eereeree 116 8 eco ase 

American Srcurities.—Although a well-supported market, 
United States Government stocks have declined under con- 
siderable sales this week, some important holders on this 
side being supposed to be getting quit of their investments. 
The speculation in railway bonds is on the whole, though 
irregularly, sustained. Tne following are the changes for 
the week :— 

Closing Prices Closing Prices inc. 
GovaReMeNT aND Starx Stocks. _last Friday. thisday. or Dec 

United States 1867 (par 103) ........... a i ce ee tee eee 
Ditto 5 % 10/40 Bonds (par 103)......0008 1072 BE severe LTE ; 
Ditto 6 % Funded Loan (par 103) wee W752 seecersee wr = 
Ditto at % POP e ee PORE OE Ee eee POR ee ener eee ee eeet i 105} ; Ott eweee 5} = t 

Massachussets 6 % Sterling Bonds. 1900... 107 9 aman ae «as ‘ 
Virginia New Funded (par 103) seers eenenenee 63 5 seereeeee 62 4 = 3% 

RaI“RoaD SECURITIRG. 
Atlantic and Great Western Ist Mortgage 

Trustee's Certificates (par a: Sdsesdabe 22 3 eeneeeeer 25 6 + 3 

| Ditto Second Mortgage Trustee's Certifi- 
SNE CRATE crnteaciastincniaenhes 1O$ 11} — secvesees 11 12 + % 

| Ditto Third Mortgage Trustee's Certifi- 
CORE SIGNED nccdb shee Soccinivocbstiesners . 88 nee + 

| Ditto Leased Lines Rental Trust.... ...... 30 40 eccccccee SO AD ove ave 
Baltimore and Ohio 6 % Bonds, 1D1O....0c8 105 7 ssdecocee 107 9 +2 

ST 
ee 
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Colonial Government Trust fell 5; and Scottish Australian 
Investment, 5. 
Butuion.—The foliowing is taken from the circular of 

Messrs Pixley and Abell, dated September 13 :— 
Gold.—The arrivals since our last circular have been unimportant 

consisting merely of 112,500/ per Peninsular and Oriental steamer, 
Nepaul, from Bombay, and 18,000/ (not yet delivered) per Moselle, from 
the West Indies. The demand is sufficient to absorb any gold on the 
market. 250,000/ in bars have been withdrawn from the Bank of 
England for Germany, and 21,000 sovereigns for Egypt. The Penin- 
sular and Oriental steamer Pekin, due on 17th inst., brings 137,000/ 
from Japan and Bombay. The Peninsular and Oriental steamer 
Teheran takes 21,000/ for Alexandria. 

Silver.—Purechases of bar silver have been made to some extent 
during the past week for the East and for Spain, but the market for a 
Gay or two has been somewhat inactive. The amount arrived from 
Germany is very large, being no less than 670,000/; from the United 
States the arrival is small. The Britannia, from the Pacific, has brought 
53,0007; and the Moselle, from the West Indies, 27,000/. 

Mexican Dollars.—We have but few transactions to report in dollars ; 
the price remains as last quoted, 5344 per oz. 

Exchange on India for banke’ drafts at 6C days’ sight is 1s 83d per 
rupee. India Council drafts, to the amount of 25,50,000 rs, were 
allotted yesterday on Calcutta, average rate, 1s 8.83d. Tenders for bills 
and telegraphic transfers, at 1s 843d per rupee, receive in full—nothing 
below. About 1,90,000 rs of the amounts advertised on 5th and 12th 
inst. are unallotted. The latest quotations of exchange from the East 
for banks’ drafts at six months’ sight, are, from Bombay 1s 93d, and 
from Caleutta 1s 9,5,d per rupee; from Hongkong, 3s 113d per dollar ; 
and from Shanghai, 5s 444 per tael. 

Quotations for Bullion—Gold—Bar gold, fine, 77s 94d per oz std. 
last price; ditto retinable, 778 1ld per oz std; Spanish doubloons, 
74s 6d per oz nominal; Seuth American doubloons, 73s 10d per oz ; 
United States geld coin, 76s 5d to 76s 6d per oz; German gold coin, 
76s 33d per oz. Silver—Bar silver, fine, 54}¢ per oz; bar silver, 
containing 5 grains gold, 543d per oz; Mexican dollars, 53gd per oz, 
last price. Quieksilver, 7/ 15s. Discount, 2 per cent. 

According to the Gazette return this evening the movements 
of the precious metals during the week ending Septem- 
ber 12, were as follows: Gold — Import, 131,516/; export, 
274,908. Silver—Import, 730,909/; export, 657,236. 

The sum of 10,000/ in sovereigns has gone into the Bank 
this afternoon from the continent. 

EXCHANGE ON INDIA. 
(From Girard S awe Circular.) 

ULY 19. 
Bank Bills.———~ Documentary & Private Bills. 

60 days. 80 days. days. 30 days. 

Calcutta seco 18 BFA woo 1S BEA crores ls 83d ed ww. 1s S§d ied 

Madras ..scovsee Is S$d swe 1S BFA assess 1s 8d 75d wo 1s Sd j5d 

Bombay score 18 89d see 1S BEA saver ls 83d {ed ... Is S§d Hd 

Colombo ..... 18 87d oe 1s BEd 9 .. oe Is 84d - Is Sid 

Mauritius..,... ls co 18 BIA ceveee 1s 83d ls S§d 

Singapore .. 38 10d }d_ ... 88 10d td ..... 33 9d 3d $e 93d 3d 

Hong Kong... 38 10d 4d ... 38 10}d #4... . 3s $d if - 33 $3d 4d 

Shanghai...... 68s 24d3d ... 68 3d jd .... 6s 24 3d oe =5e 2zd $d 

ooo 

The minutes of the last court having been read and con- 
firmed, the Governor said that this was one of the quarterly | 

“pe Nyame 

* : 

a oo owe 
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| Sept. 15, 1877.] THE ECONOMIST. 1099 ae ee ae 
Pri Clos Pri . * ys a F ofan rag. Se aw COURSE OF EXCHANGE. £55 es 

Erie Shares (Pare Consolidated Mort eens + : eeeeeeees 10} = 1: Tan Negotiated on ‘Change——~ tee + * . 

Trastee’s Certificates .....0-ccreeersssreenee 57 conse: TOD: + wer’ cnn Money Paper ieee Fn 2 tae i 

[linois Centra] Shares (par 103) ........ esesee B95 70$ — ceerereee BS GE -1 Amsterdam .......seseee poscoseceoss Smonths 12 4 13 4 2 4 ‘rt wf: # s e 
[llinois and St Lonss Bridge 7 %, Ist Mort. 946 seesenes © B46 — nee see IRLO ......00reerereecscvcessesess atsight 12 12 12 2 ..... 2 > F Bie 
New York Central 100 dols shares (par eae”  ccmvice 102 4 +1 ee 20 65 canine ~- a8 . gue "y 

Pennaytvania £9 Gale cheese (ost a as a cvvceecee =e ere oe . ' — dacenngueperane 20 65 2069... 2 ar 20 it i “g ; aE 
Ditto Gener ort. © 103 DB — sesevees ° + *r ert-on-the-Main 20 ae ; = =F* 

Philadelphia & Reading General Mort., 1874 os 5 eOeeeeee . 63 5 toe see — 12 i = = eee = = - a > * es 

Ornzr Markets.—The following are the changes in the | Aitwerp gS ato Bo 1s Whee 

most prominent miscellaneous securities :— Petersourg Me MA, BH pa OEE Me Closing Prices Closing Pulces Ine. — uightnttiteednstiiiindiicmenine > = = = = is 26 20 a st ga! 

ade. top wemseltieg, 2590 9585. B53 38 S74 | ty Regek 
en Veemico, oarsseo 2795 = 28-0 t—ea.... 27.824 © 27 97% | 5 aS 

eo OR Baroolti = a. =o st pines 
58 ik BIZ vrsesserernserersseneenecneserseses = ATH ATH 47 a7h Eke} 

Eastern 742 + ; ° a a ot heer 
Western and Brazilian .....0..++6 Oeetecsreseeeres 4} 5} eee eee 47% 47 2 : ‘ >. w 

B ston City 6 %, 1890 ...00006 reves Ae eereeeeeee - 1035 Se a nes LS Sl le | hee HH 47} | ae ‘ : 

City of Auckland 6 % woveverceee seeneeneeres 106 8 Gilraee* | ~ 9 ee SS et i... a oe 5I 51 * ‘ re z ; 8 

City of Montreal 5 %..+.00-+-+» chien SM. cele BO ee SS ae Sy” 61} 61 i tie 1p se 
cae - Discount,, ‘, + 4 a tes a 

Ponisoular ond Oriestal Steam. ccsscsscesece wf 8 - FOREIGN RATES OF EXCHANGE ON LONDON. peal 
Native Guano pewesernceseressutehonenbousseesstouee —- % Latest Rates of Ex ae Bit ae 

TELEGRAPHS.—Considerable depression has shown itself in| , ste Pg aa oe te a 2 

this department. Anglo-American fell 1}, Direct United | Bonin wo 0" SP 3 20.484 See ee rapa 
States, }; Eastern Extension Debentures,1; German Union, }; | Frankfort... — 13 sees 20.47 eons - te! ie va 
Submarine 5; and West India and Panama, }. Eastern im- |“ -"*""" — ae 8 seevee —o hase 
proved $ DUNN scitscncmsinnn 7 — ee 3 months’ date, £358 ck Se ee | oe C—O AD lsceese eeeree on " : ae Z LF 

Jornr Stock Banxs.—The principal movements of the | YB Bsr = _ —— hs Soe vat &» 
week have been as follows: — Anglo-Austrian rose 13, in| RiodeJaneiro. — 5 7" aia —a dere dan HRS 
sympathy with the strong tone of the Vienna Bourse, while ee seeneneane come AUS. 16 seoree 1.83 sntes ~ ae, ets 
London and County fell 3, and Union of London $. Reece ss) a... ce ee ee 
Mrnes.—In British undertakings Mwyndy Iron Ore fell }, | Hong Kongwetue = 8 cise 2s lid sien a ; ae it 

and West Chiverton, 1. foreign mines, Eberhardt fell 4, | S™é0 ree 8 sete éo56 “ “= Het 9 
while St John del ane see > - etd 
MIscELLANEOUS.—City of Christchurch Loan rose 1; a. lest +4 

City of Wellington, 1; New York City, 1; Credit Foncier of NOTICES AND REPORTS. mend 
Mauritius, 4; Fore Street Warehouse, 4; New Zealand Trust s - t! he 
and Loan, $; United States Rolling Stock,}; North British BANK OF ENGLAND. Pee 
Australasian Land, 3; Peninsular and Oriental Steam, 1; A general court of the proprietors of the Bank of England | ie + 
Provincial Tramways, +; London General Omnibus, 1; and | was held at the Bank cn September 13 “ to consider of a divi- hy os 
Native Guano, $. The second issue of the Foreign and | dend.” Mr E. H. Palmer, Governor, presided. : Fth 5 vo 

) : 

; 
; 

en we 

— courts appointed by the charter, and also one of the foo ery 
alf-yearly general courts appointed by the 12th bye-law for the t of ; 

making of dividends. He had to acquaint the proprietors that eee 
the net profits of the half-year ending the 3lst of August Heike 
last were 676,625/ 7s 4d, making the amount of the “rest” Pas x) 
on that day 3,684,786/ 16s 3d, and after providing a dividend ‘Were of 4! 10s per cent., the “ rest” would be 3,029,901/ 16s 3d. The id! 
court of directors therefore proposed that a half-year’s divi- iit . 
dend of interest and profit be made on the 5th of October 13 ah 
next of 4/ 10s per cent., without deduction on account of in- ¢ ERA 
come tax, and he =~ the question that the court order the t- oe 
payment of such dividend. Teast 
Mr William Botley seconded the motion. As to the rates st feds 4 

of interest, he thought they might be satisfied with the divi- Neb: 
dend, looking at the state of the money market and the low t Bae 

~—eaananeen ermnena 
ES epee ay 

Ag.-6h * Pw, ad 

ae 

. 

rate at which money had been for a long time, and he thought 
the greatest wisdom and caution must have been exercised by 
the directors of this great institution, with its capital of 
14,500,000/, to enable them to pay a half-yearly dividend of 
41 10s per cent., and he was sure that they might be exceed- 
ingly well satisfied with such dividends. 

The Governor then put the motion, which was carried | 

7 

is 
we han 

yon Me Ig 

unanimously, and afterwards said that the dividend warrants a = | 
vere be paid and delivered on Saturday, the 6th of October . z 4 
next. ies? 
_A vote of thanks to the Governor, Deputy-Goyernor, and male 

directors then terminated the proceedings. ‘We ae ts 

STOCKS. | ie 
British—Exchequer Bills—It bas been officially announced car 

that the interest on March Exchequer bills for the half-year ee 
ending March 1878, will be at the rate of 24 per cent. per an- me 
num, or at the same rate as is now paid on June bills. Se 

Danubian 7 per Cent. Loan, 1864.—It is notified that the | - 
coupons due Ist inst. are in course of payment by the Imperial 
Ottoman Bank. 

Egyptian Finance-—Advices from Alexandria states on the 

x 

wat Ug. Pe wt ggionagior 

= 
“s 

authority of the Official Journal that the last half-yearly pur- eet os 
chases of Egyptian stock in open market have reduced the £ 
unified debt to 57,380,000/; the 1864-65-67 stock to 3,920,0000 ; EE 
and the railway preference stock to 16,980,000/. 3.53" 

Peruvian Bonds—It is stated that a meeting of the Inter- £4 
national Committee will shortly be held, and Mr. James . 
Croyle’s committee invite the support of such English bond- +S 
holders as have not yet signed protests inst the Raphael ears 
contract, in order that their interests may be duly represented bE? 
at the meeting. The agent who was lately sent to Lima is f * 
expected to attend. bate 
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BANKERS’ 

THE ECONOMIST. 

BRITISH FUNDS, INDIAN GOVERNMENT | poREIGN STOOKS, BONDS, &0.—Conttnued. 
SECURITIES, &o. 

| Closing 
Barrisa Fonps. Prices. Dividends Due 

; 5... 3 per Cent. Consols.....eeseroee| 954 955 

= ~~ De ‘or coe, Oe B nose. 7 a 

April§ Oct. 6... 3 per Cent. Reda cosecseceees & e943 

April 5 Oct. 5... New 3 per Cent. scscreevereereeees| O45 942 

Jan. 6 July 6... DoS — seems Jan. 1894} ..0 see 

Jan. & July 5... Do2e — sess JAN. 1894) we os 
Jan 5 July 5... AMNUIties ...cccccee JAN, 1880) «+ one 
April 6 Oct. 6... DO s..ccorssserssres Apr. sees 62 6} 
teb. 4Ang.4... Do(RedSeaTeL) Aug. 1908) 17 173 

Mar. 11 Sept. 1) Exchequer Bills, 1,000/,24 %../13s p 

June 11 Dec.11 Do 100i, 2001, and 500/, 24% |13s p 
Inp1an Govt. SECURITIES. 

Jan. 5 July 5 ...\[ndia Stock, 6 %... July, 1880 1053 6% 

April 6 Oct 6... Do 4% sseeseeeee Oct. 1886/1933 33 
eee Do ae Paper, 4 %.++...| 4 = 

Feb. 28 AnZ.81. Do do 44 % ccesereee s-eeeeeeees| 5 
May 31 Nov.30. Do do 5§ % «+... May,1879| 87 89 
Jonel Dec. 1...; Do do 5 % Rupee Dbn..1877 «+ 
Junel Dee.1... Dodob& do 1882 .. ov 

Feb. 16 Augi6. Do Deben., 4 %.. Aug.1878 1013 2 

Mar. 31 Sept. 30 Do Bonds, 6 % 1,000/....0... 43 43p 

mar. 31 Sept. 30| Dodo 4%, under 1,000 .... 43 4p 
MISCELLANEOUS. | 

April 5 Oct.6....Bk of Engind Sk,44 % last$yr ...  «» 
Apri! 1 Oct. 1...\Canadian Gov. 4% Bnds, 1903-8 

gua. by Imp: rial Governmt 108 110 
April 1 Oct. 1... Corptn of Lon. Bde, 1877,43% .. +» 
June 1 Dec.1.... Do do 1870, 43%)... «. 
Jan. 5 July6... Do do 1882,44% ... .. 
April 5 Oct.6.... Do do 1881, 43% | .se one 

eos Do dc 1881, 4% ..-  o- 
Jan.Apr Jly.Oct Metrop.Brd of Wrks,3+ % Stk.102 24 

FOREIGN STOOKS, BONDS. éo. 
ot af Next 

Dividends x = cae Weme. Closing 

Due. ce ing. | Prices. 

Jan. July 24 Dcc. |Argentine, 1868... 6 % 66 63 

Mar. Sept. 24 Feb. | DoPublicWorks 6 % 56 58 
as 2 Oct. |Bolivia......cce 6 % | 244 254 

Jane Dec 1 Nov. |Brazilian, 1852 ... 44%) «+ ++ 
June Dec. 1?* Novy. Do 1858  ceccseees 44% 78) eee 

April Oct. 1 “Apr. | Do 1850 seoceseee 5 S| o++ ove 
| June Dec. 1'* Nov. | Do 1860 croccevoe 44% 27: ++ 

April Oct. 1°" ... | Do 1863 see 44% 89 91 
Mar. Sept. 1 22M. | DO 1865 seme 6%) 94 95 
Feb. Aug. 1 Feb. | Do 1871 css 5 % 94 93 
Jan. July. «. Feb. | Do 1875 se. 5% 934 94) 
Jan. July) 4 | Jan. |Buenos Ayres... 6% “+ 
Jan. July 2 Jan. Do 1857 seeceeeee 3 % am : 

April Oct. 1 “July-| Do 1870 .......0. 6%) 6 62 
April Oct., 1 Jan. | Do 1873 .. 6% 6 62 
Mar. Sept... Sept. |Chilian, 1842 ....0. 3 %| ‘++ 
June Dec. 4 Set | Do 1858 seccrooe 44% so 

Jan. July 2 Oct. | Do 1866 coe 7 % 190 103 
Jan. July 2 “J8N. | Do 1867 «0008 6 % 4 98 
Jan. July 2 NV+ | Do 1870 essere 6 % 4 87 
Mar Bept. 2 98%.) Do 1873 wwe B% OO 85 
Mar. Sept. 2 34M.) Do 1875 ...+00... 5 % %2 85 
Feb. Aug. ... , Feb. |Chinese, 1874-6 ... 8 % 103 106 
Quarterly, | .-. ' 1878 \Columbian ......... 4h% . 38 

cee | | S| Oct. Costa Rica ......00. 6% 12 18 
ont 1 Sept.| Do 1872 0.7%! 8 8 

Mar. Sept. 2 *I&D. |Danubian, 1864... 7 %| 0 65 

Jan. July 1.64 *Dec. | Do 1867 ww... 8%) 40 75 
a o’ne «+» |Ecuador,NewCon.1%/| 6 8 
am n'ne| ess DoPrv Lé Wrnt. eon eee 

cup.Sep.76 ‘980 Jan. |Egyptian, 1862 ... 7 %| = + 
cup.Sep. 76 “960 Jen, o Second Issue 7 % coe one 
April Oct. 3°87 Feb. | Do 1864 see 7 %| 74 76 
cup.Jly'76.1 Oct | Dol668 .... 7%) ee oe 
cup.Oct.76 1 | Jan Do 1873 seeveveee 7%] res oe 
Jan. July... | oe Do Unifid Dt. Se. 37h 37y 
Apr. Oct. ... oe Do Gv. 5% Pf. do 604 61 

Jan. July. 24 Dec. |Entre-Rios «0008 7 ee 
eee oe ew |Greek, 1824-26, ex 

Coupons ...... 5 %/ 12 14 
eee eee ooo Do Coupons eee 2 + 

eee 13 *Dee, Honduras .....«...10 % 2 4 

ove 8 “Dec. | Do 1870 v0.10 %| 2 4 
April Oct. 1} “‘July.|Hungarian ......... 5 %| 64 66 
Jan, July. 14 “Oct DO 2878 ccccoseee 5 %| 64 66 
June Dec, .., ow» Do 1873, Trsury. 6 %| 94 6 
Feb, Aug. ... os Do 1874, do 6 %| 88 90 
Jan. July .,. *Dec. jitalian, Mar. Ry. 5 %| 72 74 
April Oct. .,, *Jan. DO 1865 ...000... 6 %)100 102 
Feb, Ang. ... “May. |Japem _seccorereeee 9 %1109 111 
Jan. July, 2 *Apr’ DO.cccssesesssseveee 7%} 102 104 

ove | coe | coe JRABOTEAM cccccccescce F Gl cco ove 
eee in’ne eee Mexican evcecceccecs BS %» 8} St 

a n'ne; evs Do 1864 ......... 3 %| 34 4 
May Nov. ... | oo. j|Norwegian Scrip... 44%, 96 98 

as 13 | eee ae ee | 
we S| ww | Sete on 8S) 6 8 
one |2 | 1880 |Peruvian, 1870 .. 6 %, 14} 15} 

eos DO 1872 erccocce 6 %) 122 13 
% 
% 

Jan, JOly'n'ne. eee Portuguese, "63-67 3 

Sen. stlymne, ove Do 1 
Mar. Eept. eco ose 

Jan. July! 2 | * Oct. 
June Dec. 13 *Mar 
May Nov. lg = o. 
May Nov.) 2. | ov 

. | 5G 50s 
eocccccce Sens een 

Russian 1822,£stl 6 % 73 75 
Do 1850 ..eccoooe 44%) 74 78 
D0 1860 cecoccoce 44% | soe ove 
Do 1859 ...00... 3 %) 53 56 
Do 1862 .....0008 6 %! 77} 783 

April Oct.) 1 *Jan. dot “a 10i} ® % 80 82 
April Oct} 1 ‘Jan. | Dodo, 84168... 6%, se cee 
April Oct.) 1 ‘*July Do Ang.-Dutch, 

j 1866, 100/...... 6%) 80 6&2 
April Oct| 1 ‘July | Do do, 84/168... 5%! ... . 
May Ni+¢.}0.15/*Aug | Do (Nicls. Rail) 4% 68 7 
Feb. Ang.| .095)*Feb. | D0 1870 sccocoooe 6 %!| 80 81 
Mar. Sert.| 096 *Feb. | D0 1871 ..sosscee 6%! 763 77% 
April Oct] .095,*Apr.| Do 1872 we... 6%! 78$ 79% 

| 

= Draw-| Name Gemtas 
Due. SE ing. Prices. 

ee —_ 

June Dec 098 *Dec, Russian 1873 ...... 6 %| 78 78% 
April Oct. 098 *Apr Do 1875 sess... 44% 724 73% 

— 1.75 Dec. 3an Domingo... 6%) 4 6 
Jan. July. 24 Dec. |Santa Fé ..... coccsee FS] cee ove 
June Dec. 1 | ae (Sardinian... 6%) 88 90 
June Dec. eee oe Spanish eeeeeeeeeeee 3 % | i2 123 

=e SOD Ssshipeibuianesek 2 %| 253 25% 
Jan. July. 14 Dec.) DoQuiekslvr Mt 6 %| 95 97 
April Oct. 0.45 Jan. Swedish Govern- 

ment, 1864 .., 44%| 98 100 
Jan. July 3 eee Do do, 1868....0+ 5 % 103 205 

June Dec. ww. |... Do 1878,Serip... 44% 974 983 
April Oct. 1 (‘July | Turkish, 1854... 6 %| 53 59 

ben 1 |*Dec. | Do 1858 ccvsoveee 6 %) 
w. & | Nov. | Do 1962 sce. 6 %| 9 10 
eee 2 Nov, Do 1863 eeeseeeee 6 % | =. n° 

eee 1 | soe | D0 1865 coco 5%) OF 95 
eee 2.44 Nov. Do 1865 eeeceeees 6 % | 9 10 

Feb. Aug. 1 |*May | Do Guaranteed. 4 % 102 105 
we | 1 | Sept.| Do 1860 cccoronne 6%) 9% 9 

April Oct.) 1 |*July.| Do 1871 .....+... 6% 38 39 
a Po | Do Treasury, A 9 %| 15 17 
oot..  igoo | 900. of Castes © 0) Be oe 
eee eee ooo. 4 (| Re Daceciecnes aon O 15 17 

one we | eo | DoBandC...... 9 %| 15. 17 
am 1 |Sept.| Do 1873... 6 %| 9% 9% 
bes 24 | Nov. |Uruguay,Con.1871 6 %| 208 21% 
al notapplie |Venezuela ........3%| 5 7 
a none Sheena - 14%; 3 4 

notappliec| Do 1862 . %| 11 13 
oes notapplier| Do 1864 sees. 

Notz,—Dividends on the before-mentioned stocas 
Payable in London. 

Quarterly. |... | .. |Argentine Hrd Dis 6 %| 43° 45 
Jan, Juiy.| eee | eee |Aus.Sil. Rnts.ex10f 5 % 57 59 

May Nov. «| «. | Do Paper dodo 5 % 65 57 
Jan. July) «. | .. (Belgian, ex 25f... 24% | soe tee 
May Nov. .. | «. | Do 
May Nov. ... 

waeteee seereeeeres 4 

coe «| Do, 2874 ... covce 3%] oe ove 
Quarterly. «. |Frenchrentes,x26f 3 %, 70} 71 
Quarterly. ... | ... D0 dO ecc...coe... 6 %i105$ 6 
Jan. July... |*Dec. |Italian,ex 25f ... 6 %| 704 71 

* The drawings are yearly in the case of stocks to 

which asterisks are prefixed. In almost all other cases, 

where there are drawings, half-yearly. 

COLONIAL GOVERNMENT SECURITIES. 

i i 

Autho- 
rised Divid —_ 

Issue. 

100000 Apl & Oct British Columbia,1894 6% 
es (Jan & July Canada, 1877-80 ...00. 6% 
eee Jan & July 

473468: Jan & July 
1026762 Jan & July 
500000 Apl & Oct 
4537600 May & Nov) 

eee eee 

(201 205 
DO 1881-4 ...c00c00.05 6% 105 109 
D0 1885 sssccccsesereee 6% 204 306 
Do Inserbed Stock. 6% 104 106 
Do Domin. of, 1903 6% 106 108 
Do 1904-5 Oe eee eOe eee 4% H2b 93% 

412600|May & Nov; Do 1904-5 Ins, Stk. 4%| 824 633 
2500000 May & Nov| Do Scrip, all paid... 4%| 924 83} 

ee |Apl & Oct Capeof G.H.1690-1900 6% |116 118 
eee Apl & Oct Do 1880-90... 6% eee coe 

ow. dan&July Do 1891 sevoce 6% 115 117 
219700 Apl & Oct DO —s 1800 esveee 5% |109 111 

2196000 Apr & Oct Do evceseeeese Ah %o [LULZ 1024 
260000 May & Nov Ceylon, 1878.... + 6% LOL 303 
360009 May&Nov,) Do. 1882 & 1883... 6%|107 10a 
30000 Jan & July Mauritius, 1878......... 6%/1U1 103 
150000, May&Nov Do 1882..000000. 6% {107 310 
400000 Feb& Aug) Do 1805-06 ... 6%|116 118 
100C00 May &Noy Do + tresseeceseee4h% 1102 104 
100400, Ap] & Oct Natal cceccvcceccesesesoess O% 107 109 

69C00' May &Nov. Do SPCC HREOC ES Cee eEee 6% 107 10% 

137000 Mey & Nov, Do Fete eereeeeeeeseeeees 5% 106 108 

350000 Mar &Sept Do ...... wencbestensiud 43%| 98 100 
350000 Mar & Sept, Do Scrip....-0s0..+..4$%| 97 933 
166000 Jan&Jui, New Brunswick ...... 6%/210 112 

6031500 Jan& July N.S. Wales, 1888-1902 6% |108% 1094 

1000000 Jan&July| Do 52 %,20. drw. S%)1C5 1 >| {fm '72 to "98 07 
1961500 Jar&Jul Do do 1903-5 oeeeeeeee 4% 191 103 

93100,\Jan & July ‘New Zealand, 1891... 6%)114 116 
488000 Jan & July| Do 1914... 6% 403 105 

7163100/Quarterly*, Do Consol. 5% \104 205 
201600|Mar & Sept, Do 1891... 6%|117 119 
329900 Jne & Dec 7. — sve 6% 115 117 

‘0. of Auc. 
31600 Apl &Oct) Do ser &2,1869 6% eee wee 

6000000|Feb & Aug) Do 6/30 1879-1904...44%| 97 93 
1250000) Jan & July| Do 6/30 1881-1906... 6% |1014 102) 
226000 Jan & July| Nova Scotia, 1886...... 6% 110 llz 
220000/Jan & July | Prince Ed.Island,10/30 6% |105 107 
900000 May & Nov Quebec (Provinee of), 5%|100 101 
860000) May & Nov)  Dose.see---00+ seesersevere 9% 100 101 
1860200' Jan & July Queensland, 1882-5... 6%|:08 110 
1608060 Jan & July) Do 1891-€... 6% 116 118 
2961799 Jan & July, Do 1913-15.. 4%) 94 
299500 Jan & July |S. Australian, 1881-90 6%| ... ... 
410200 Jan & July) be 1861-1900 6% 115 120 
778500 Jan&July) Do 1901-18 6%|116 121 
240000 |Jan & July! Do 1911-20 6%/lu8 110 
1812000 Jan & July Do 1894-99 4%| 964 97 
102600 Jan & July|Tasmanian, 189F a... 6% 115) 1574 
652800\Jan& July) Do 1893 to 1901...... 6% |115 117 
850000 Jan & July | Victoria, BOD R ccccceseccce 6% 118 120 

7000000 Ap] & Uci! Vo 18 83-Bisseeoee 6% 211 112 
210700 \Jan & Jul) DO 1 B94...s.000008 6% 1084 108 
1500000'Jan& July| Do 1899-1901 ... 4%| 97 684 

* January , April, July, October, 

PRICE CURRENT. 

27237000| Union Pacific Rail.,1 Mort. 6% 1898104 5 

a 

[Sept. 15, 1877, 

AMERIOAN STUOKS. 

Dels. Name. § § |cosing 
§ *| Prices, 

283736350| United States ......0000 6% liao 202663100) Do 5/20 years...cccssccccoe on tees ion rg 310622750 Do 1967, 871,$46,360dol, 6% |1887/107 74 ~~ 
SOOO eOOe Ceeeeeeee 5% 1881 107 7 eee Do 1940 Foes eeeeere Seeeeeee 5% l : 300000000] Do Funded, issd. at 10314 nes, 2 + LOSE 63 % 

SPs eeeseeeoees 6% 
oe - OW  ccccsccccses a em 

0 0 0 ‘o Le Feet eereeeee Fe - ” 

3000000 0 = 4 oe [Rl densemehteene 8% 1876 2 
4000000) Do do SO Peter eeesene 6% oe 42 $ 6100007 Massachussets ...........0000 5% (1885 107 109 

Do SOOO OO COTO ee ee eee eEeeeeES 5% 1894 107 109 

SOPOT TNC E ERTS OTE eeE tee 5% 1906 107 1c8 

bbb eet TIL ILL t ttt ty 5% 1889 106 108 = Rceccncee cceveeoeesoscesens re 189] ~ 108 

wwe [Virginia Stock 2-7 Su 06108 8 
eee 32 34 

190t| 62 64 

‘0 SCOP SCTE RO RHETT REESE eeEe 6 
gee Do New Funded ......... 4 

: Me a Bonps, ; 1 
000000 Albany usquehanna., 7% 1 

17600000 A.&G. W. 1Mort-1,000 dols 7% p00 % : 11500000 Do 2 Mort. 1,000 dols ... 7% 1902 11 13 29000000, Do 8 Mort. 1,000 dols w. 1902) 5} 6 6000000 Atlan, Miss., & Ohio Bds. 7% 1805, 18 22 a DoCommit.ofBadnrs.Cts | .../18 23 3500000 Baltimore&Potmac(Main) 6%|1911| 83 85 1600000 Do (Tunnel) ........00046 6% 1911, 82 84 
(Guar.by Pen.& N.Y.Cen.Rail.) | | 

25000000 Cen. of N. Jersey Con,Mort. 7% 1899 69 71 
25885000 Cen. Pacific of Calfornia.. 6% 1896 105} 6} 

2000000 Do (California & Oregon 
division) 1st Mt.GdBds 6% 1892 93 85 

200.000 Delaware & Hudson Canal 7% ... | 96 98 
s50v000 Det. & Mil. 1 Mort. Bonds 7% 1375 30 40 
1000000 Do 2 do 8% 1875, 30 40 

78000000 Erie Shares, 100 dois s+... we | 10 113 
8536900 Do preference do sever: 7%) ue | 20 22 
10000000 Do Convert. Bonds...... 7% 1904) 38 40 
1700000 Galveston & Harsbug, i Mt. 6% 19]] 81 83 

29000000 Uilinois Cent., 100 dule sha, | soe | 68 70 
3000000 Lehigh Valley Con. Mort. 6% 1923) 93 95 
1050000, Marietta & Cincinnati Rali. 7% 16g]. ... 

14000000 Missouri, Kansas, & Tex 
| Ist Mort. Gold Bonds 7% 1904 56 68 

0! New York Central & Hud: on | 
River Mort. Bonds ... 7%) ... 116 17 

89428300) N. York Cen.. 100dols Shrs 

; 

| soo | 28h 29% 
TEZALS .r0000. 6% 1880 lvl 103 

) Do Con. Sink.Fund Mort. 6% 1906 91 93 
32654376) Phil. Reading 50 dois shra. ee | 16 37 
3000000; Union Pacifie Land Grant | 

lst Mortgage Bonds... 7% /1889'100 101 

STERLING Bonpbs. | 
1800000|Alleghany Valley Railroad 7% 1910 96 98 

eee A.&G.W.Con, Mort. Bnds* 7% 1892 7 eee 

1100000} Do Leased Lines Trust 7% 1902, 36 40 
900000] DC 1873 s.ssecceererersereee 7% 1903, 16 19 
800000| Baltimore and Ohio......... 6% 1895/1906 

2000000} D0 veccerssccessesssereseeeree 6% 1902 106 
2000000] D0 ssesssceceeee ssesesessesee 6% LOL 17 
700000|Cairo and Vincennes ...... 7% |1908, 20 30 
900000/Chicago & Alton Stl.Con. Mt, 6% |1903|106§ 72 
576000|Chicago &Pudacah,1 Mort. 7% 1902) «+ 
31000] East. 1. of Massachuts, 6% 1893 -- 

10000000/Erie Convertible Bonds .., 6% 1875 73 
a Do Consol. Morigage ... 7%|1920| 78 

3000000} Do Second ....... sovesesssee 7% 1898 29 
400000|Gilinan, Clinton, & Spring. 7% |190u 55 
800000| Lilinois & St Louis bridge 

Ist Mortgage... 7% 1900 94 
400000} Do 2nd Mortgage ..,.....6 7% «+ 
1000000 |Lilinois C. Kedemp, Mort. 5% 190. 97 
1090000 Lehigh Valley Con. Mort... 6% «+. | 
600000 |Louisville and Nashville... 6% 197s, 99 81 
700000|Memphis & Ohio, 1 Mart, 7% 19u. 102 108 
800020|Milwaukee&St Paul,] Mort 7% Iv. ¥5 97 
600000|N. Cen, Rail. Con, Mort..... 6% 1» 00 82 
669800| Panama General Mortgage 7% 180. 1¢4 106 
240000|Paris and Decatur .......«.. 7% 189- 20 6 
ie Pennsylvania Gen, Mort... 6% 19 104 

Do Con.Sink.Fund Mort. 6% 190.| 92 94 
Philadelphia & Erie, 1st | 

Sco 

Ste FESS? 

400000 <| Mort., (gua. by Penn- 199] 101 103 
sylvania Rail. Co.) ... 

10000C; Do with option to be pd 103 
in Philadelphia......... ewe 101 : 

die Do Genera! Mortgage.., 6% 1920 ° 
2000000) Phil. & Read. Gen. Con, Mi. 6% 191) 98 101 
2000000] Do Improvement Mort... 6% 1897 §8 a 
4000000! Do General Mortgage... 6%| ... | 68 
1100000|Sth & Nth Alabama Bonds 6}) ... | 80 88 
600000/ U.Pacific Rail,OmahsBdge 8% |1896) 19% 1¢ ° 
869200/ United N, Jersey Rall.& Cl. 6% 1893) 10° o 

1133800] DO dO .cscrseressersreseereree 6% 1901] 108 ae 
* Issued 2,771,000/—reserved for exchange 3,228,400 

ROUEN ise ¢ ri enes 
a ie 

Aatho- Annual | gg Closing 
rised | Divi- | Name. = a Prices. 
Issue, dend, | ma 

a 

100000, 6} % Agra, Limited, A ...| 10 1 it 10 
80000, 6 % Alliance, Limited ... 26 1025, 7 
160000... | Anglo-Austrian .....| 20 12 | 9 

70, 10 % |Anglo-Californian,L.) 20 10 9% 8 
80000} ... |Angio-Egyptian, 20 | 20 | 3 
60000! 4 % |Anglo-Foreign, Lim.) 20 | 10 | 34 4 
4000, ..  jAnglo-Hungarian ...) 20 | «. \ 83 

15000| 5} % |Anglo-Italian, '66,1| 20, 10} 58 
7490u| .,. | Anglo-Peruvian, L...) 20 | 10 | +» * 
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[Contixvep FROM Pace 1099. | 
RAILWAY COMPANIES. 

Atlantic, Mississippi, and Ohio Consolidated Mortgage Loan,— 

The counsel in America for the trustees expects to obtain a 

decree for the sale of the line in November, and Mr John 
Collinson is about to proceed to America to meet Sir Henry 
Tyler, for the purpose of inspecting the property, with a 
view of purchasing it on behalf of the bondholders. 

Caledonian.—The following is aa analysis of the revenue ac- 
| counts for the half-years ended July 31, 1876 and 1877 :— 

1876. 1877. 
£ £ 

Gross TECEIPtS .....0eeeerereeeeee cocesccoveccecee 1,400,323 20000 ecosseesee 1,445,165 
Working expenses .....0.....s0eeseeseee penesscesee GB9,3O4 cescccrereseree 698,785 

| 0 ARUN cncncntstiicnereernsatiointe Secusevsecunses 748.380 
| Add previous dalance .....c0ccvrcsercsrsee B76 ccocceeseee _— 10,524 

| T3V,994 — ..roccrereveeee 758,904 
| Deduct preference Charges ........ssssssesesees BEBABE  oeccesscessceee §=— ATES 

Available for dividend ............... 276,539 — ...cce000 oes 288,159 
—on the ordinary stock at the rate of 6} 

Per CeNt. PET ARNUM eesessssceseceveersveee 267,056 (63% p.a.) 277,843 

Surplus ...ccccccssee DABS cecccorcccccece 10,816 

Expended. Received. 
£ £ 

To 3lst January, 1877 ee 31,932,899 
During the half-year....... © SEB BGT ccencrccvcceeee 516,749 

Total, 31st July, 1877 ...ccecse-s-.+ 33,362,857 «-.---eresseee 32,409449 
The estimated capital expenditure in the current half-year is 
639,403/, and that in subsequent half-years 1,960,420/. The 
works of the Gordon street station and lines, and of the 
Grangemouth Harbour, are under construction. It is pro- 
posed to issue 83,500 new 10/ ordinary shares, at 1/ 10s pre- 
mium, 1! per share and 3s premium being payable on Oct. 31. 
As regards the half-year’s working expenses, a considerable 

' 

addition was made to the charge for repair and renewal of 
| Wagons. 

Carmarthen and Cardigan,—At the meeting, it was stated that 
the receipts for the half-year had been 10,458/, as compared 
with 9,776 in the corresponding period, and the expenditure 
6,2311, against 8,136/, the balance of net revenue being 4,227/, 

| compared with 1,640/. Capital expended, 779,572. 
| Dunaberg and Whitepsk.—The company notify that a dividend 
| of 10s per share will be payable on the 5th of next month. 

Great Western of Canada,—Notice has been given that the 
-),53 per cent. bonds, due Ist October, which have not been 
/renewed for three or five years at 7 per cent., in accordance 
with former notices, will be paid off at maturity. The bonds 
will be received at the offices on 27th September, and must be 
| deposited three clear days. 
| Glasgow and South-Western.—The revenue accounts for the 
half-year ended July 31 are, compared with those of the same 
| half of 1876, as follows :— 

1876. 1877. 
£ £ 

I SUING ivciiissictniaiteiicinanessticuninncians 484,846 —..rrcrcereees - 519,573 
FeO PI esc cncsencossesensssécnsesennavens 2BOj026 — scccecccccereee 279,865 

ee GID ci ndinchteseessbonsrhstenchenies 0 ee 239,708 
BRE GUUTEOE DRIED cc esccncnsccsscccasnsnsevncensces BEIT cccsseseessecee 6,442 

i | ee 246,150 
Deduct preference Charges.........sssssesseseesees BETTE — coccccvescoeees 138,036 

Available for dividend...............00++« BOD ITD  snccinvseseetes 108,114 
| —on the ordinary stock at the rate of 4 per 
| CONE PEP CR eceses evisitestevenvncictsnonsevinens 95,554 (4) %p.a.) 101,526 

ID ctiiisicnbnnaesbisbetanin sseesenseeeenees GAOO  cccccnseecccnce 6,588 

Capital Account. 
Expended. Received. 

| £ £ 
| We Gist Semaery, LOT 00. .seserieronssssceovssie REO: nica 9,154,749 

EE GG FR ici ctesitcstsctooeninuenicd BEE. sccnnionenabiies 91,514 

| Total, 31st July, 1877 ....ccescsee0e ARIE: sesiccsstovned 9,248,263 
Estimated capital outlay in the current half-year, 189,299/. 
The agreement to work the new Girvan and Portpatrick 
Junction Railway has been ratified, and the line is partly in 
| Operation. 
|_ North British Railway 44 per Cent, Preference Stock, 1875.— 
_In order .to pay off the redeemable debenture stock B, as well 
|as for the general purposes of the company, it bas recently 
| been resolved to issue 1,400,000/, representing the balance 
of the 4} per cent. preference stock, 1875, with dividend 

| aecruing from August 1. The price of issue to the ordinary 
and preference shareholders is 102 per cent. 

Severn and Wye.—At a meeting, the directors were autho- 
| rised to borrow on debentures a sum not exceeding 60,000/, 
' the interest not to be higher than 5 per cent. per annum. 

BANKS, 
Australian Joint Stock—The net profit for the half-year was 

39,556/, which was thus appropriated:—To reserve, 10,0001 
(raising it to 115,000/); to dividend at the rate of 10 per cent. 
yer annum, 25,000/; and to bonus of 1s per share, 3,125/, 
eaving 1,731/ to be carried forward. 
Bank of Austraiasia.—The bank announces that a dividend of 

2 10s per share for the half-year will be paid on October 9. 
Mercantile of Sydney.—At the meeting at Sydney, there was 

! 

— pow 

_ the rate of 6 per cent. per annum, and in additi 

| a balance available of 32,813/, out of which the usual dividend | : 

SS 
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at the rate of 124 per cent. per annum was declare i 
surplus of 12,936. d, leaving a 
Jonian—A dividend has been declared for the half-year at 

ona 
the rate of 2 per cent. per annum. bonus at 

ASSURANCE COMPANIES. 
Rock Life-—The company annouace a dividend of 2s 64 and 

a bonus of Is 6d. 
New Zealand Insurance.—At the half-yearly meeting, it was 

stated that after making allowance for losses the sum of 
30,0007 has been carried to the re-insurance fund, which now 
stands at 100,000/. It is proposed to pay from the available 
balance of 19,6651 a dividend at the rate of 15 per cent, per 
annum, leaving 4,665/ to be carried forward. 

MISCELLANEOUS COMPANIES. 
City Offices—There is a balance available of 5,3261, out of 

which the directors propose ‘a dividend of 6s per share (the 
same as at this time last year), which will leave 225/ to be 
carried forward. The rentals for the half-year amounted to 
23,285/. 

Eastern Telegraph—Indo-European Telegraph.—At meetings of 
these companies the traffic agreement, the terms of which were 
recently given, was duly sanctioned. 

Phenix Gas Light and Coke.—It is announced that the price 
of gas will be reduced throughout the company’s district to 
3s 4d from 1st October. 

Share Investment Trust.—Notice is given that a sum of 1/ per 
cent. in respect of the half-year’s interest due March 15 last, 
upon the preference certificates, will be paid on the 15th inst., 
at Messrs Glyn, Mills, and Co.’s 

Surrey Commercial Dock.—The tonnage received into the dock 
during the year ended Ist September was 569,229 tons, against 
519,060 tons in 1876. The directors recommend a dividend at 
the rate of 6 per cent. per annum, for the six months. 

United States Rolling Stock.—There is a net profit shown 
for the half-year of $207,372, and a dividend of 8s per share 
is recommended. A rather larger distribution could have | 
been made, but it was not thought advisable. Mention is | 
made of the disastrous half-year through which the American 
railroad companies have passed, and it is regarded as a sign | 
of the growing prosperity of the undertaking that its position 
has been maintained. Further proceedings will be taken 
against the Atlantic and Great Western Railway Company, 
although the report states that “a second decision has been 
rendered confirming the previous judgment in our favour, 
from which we had appealed in consequence of the insuffi- 
ciency of the amount allowed us.” 

Che Commercial Times. 
MAILS ARRIVED. 

LatssT DatTEs. 

On September 7, from Sourn Ararica, per Caldera—D’Urban, Aug. 6; Pietermaritz- 
burg, 7; Cape Town, 14; Funchal, Sept. 1. 

On September 7, from Inp1a, GrpraLtar, &c., per Nepaul—Aden, Aug.18; Bombay, 
10; Calcutta, 7; Gibraltar, Sept. 2; Madras, Aug. 8; Malta, 29. 

On September 9, from NortaH America, per Russia—New York, Aug. 29; Boston, 
28; Philadelphia, 28; San Francisco, 21; Detroit, 27; Hamilton, 27; Kingston, 
27; Montreal, 27; Quebec, 27; Toronto, 27. 

On September 9, from Norra AmeExrica, per Wisconsin—New York, Aug. 28; Boston, 
27; Philadelphia, 27; San Francisco, 13; Bermuda, 23. 

On September 1°, from NortH America, per Wicland—New York, Aur.30; Boston, 
29; san Francisco, 23; Chicazo, 27; Detroit, 29; Havana, 25; Montreal, 28; 
Ottawa, 27; St John, N.B., 28; Halifax, 27. 

On September 11, from Sourn America, per Britannia—Santiago de Chili, July 31; 
Valparaise, Aug. 1; Buenos Ayres, 13; Monte Video, 15; Kio de Janeiro, 21; 
Bahia, 24; Pernambuco, 26; Lisbon, Sept. 7. 

On September 11, from NortH AMERICA, per Peansylvania—Philadelphia, Aug. 30. 
On September 11, from AusTRALIA AND NortH AmeEnica, per City of Richmond—New 

York, Sept.1; Boston, Aug. 31; Phiadelphia, 31; San Francisco, 25; Chicago, 
30; Adelaide, July 19; Port Adelaide, 21; Brisbane, 24; Sydney, 27; Melbourae, 
24; New Zealand Marine P.O., Aug. 20; Hobart Town, 24; Levuka, Fiji, 13. 

On September 12, from Sourn Arrica, per Nubian—D’Urban, Aug. 13; Pieter- 
maritzburg, 12; Cape Town, 21; Funchal, Sept. 7. 
a 12,from Norra America, per Mosel—New York, Sept. 1; Jamaica, 
ug, 2% 

On September 12, from West INpres, per Moselle—Antigua, Aug. 28; ditto 
English Harbour, 27; Barbadoes, 30; Co.on, 21 ; Cuidad Bolivar, 18 ; Demerara, 
25; Dominica, 28; Grenada, 27; Grey Town, 18; Guadaloupe, Basse Terre, 28; 
ditto Point a Pitre, 26 ; Honduras, 16; Jacmel, 25; Jamaica, 25; La Guayra, 10; 
Martinique, 29; Montserrat, 25; Nevis, 26; Panama, 21; Callao, 13; Valparaiso, 
2; Paramaribo, 21; Porto Rico, 26; ditto Arroyo, 25; ditto Ponce, 25; St Kitts, 
27; St Lucia, 23; St Thomas, 28; St Vincent, 23; Savanilla, 16; Tobago, 21; 
Tortola, 25; Trinidad, 27; Turks Is!and, 18. 

On September 13, from Sourn AmEK.Ca, per Neva—Buenos Ayres, Aug. 15; Monte 
Video, 16; Rio de Janeiro, 24; Bahia, 27; Pernambuco, 29; Rio Grande do Sul, 
17; Cape de Verds, Sept, 4; Lisbon, 10. 

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

Britise 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 September 8, 1877, and for the corresponding week in each of the years from 
1877 to 1873 :— 

Quantity Sop. AvgepaGs PRICES. 
————— 

Wheat. | Barley. Oats. | Wheat, | Barley. \ 
qrs bsh qrs bsh, qrs bsh a a s a 

36,955 0, 450 7| 1,729 7| 60 6 23 5 
49,137 2| 2,291 2) 2,528 4) 46 8 26 11 
36,063 4/ 1344 0| 1,551 4| 43 8 29 0 
70,267 2| 16923 7| 6241 6| 47 2 23 6 
61,490 5| 3,859 7] 2082 3| 64 7 2 0 

——_—_—$—$—<————— 

| 
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AVERAGES OF GRAIN, 

| The following is a statement showing the quantities sold and the average price of 
| British Corn (Imperial measure), as received from the Inspectors and Officers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended September 8, 1877 :— 

| Sept. 15, 1877. ] 
| 

—_————_—_———— eS 

| : Fp ’ 
QuantiTIES InPORTED INTO— Quantities Exrortep 

THE ECONOMIST. 

Quantities Sold, Average Price. 
qrs bsh s d 

| WER cc. ove. ccvccccercccccccccccnsccocscesccsocece 36.958 0 sreccerssecesse 60 6 

| Barley «+ ove seve eeseceeevesere ereccece Socvecocee ° ae seine S00cecece 39°=«O0# 
Oats 00+ Nai aie ated, (OM . 28 5 

} 

CORN IMPORTED AND EXPORTED. 
| An account showing thé Quantities of the several kinds of Corn and Meal Imported 
into each division of the Umited Kingdom ; and the Quantities of British and Foreign | 
Corn and Meal, of the same kinds, Exported from the United Kingdom, in the 
week ended Septeu ber 8, 1377 :— , 

| 
| 

| 
FROM UniTep Krxepom. 

The Colonial; Total 

England Scotland Ireland. United | British. and Ex- 
| Kingdm. Foreign. ported. 

| | ewts ewts _ cwts ewts cwts ewts cewts 
Wheat...cccccesscecoceeeee| 895,065 42.790) 59,140 996,995 2,057! 19,390) 22.047 
Barley  ..rccesserceeee eee 63,044 24,570) oes } T7614 269 30] 570 

Oats...ccc...cccee eveneeened 431,226, 37,616) ... | 468,842 57 3,374 3,431 
hs apiniaiaagaies ered Sn Fg 220)| eee Be Se 

| P@ASC .oo..scceresecereecee]| 22,080) Te ee 22,030 234 179) 413 
f TRGRIE nines scecevoccentegl: SOMGDL.,  UBEE. «005 TAS71}) oe | 54 54 
| Indian Corn ... .| 273,820) 94,825) 120,850) 489,495 3,155) 3,155 
| Buckwheat s..00..+. 75} ace oe i eco) BL oat 
| Bere Or Bigg.ec...cccooe] eve eee coe | ee pales Vem beak 

dl =seniesione caniemiomeane a 
| Total of Corn (ex-) |, » 45 a%4! 999 ee aete alee see aliel ® wees: A 1,747,854, 202,243) 179,090 2,120,887) 2,817) 27,083] 29,670 

| Wheatmeal or Flour..| 62,356, 18,415) 3,455 84226| 774 606) —«:1,380 
| Barley meal ..,.++.000.. eet OE: TLE ad A ont oe | eee 0 
| Oat MEAL ....00..seeeee 156 ee ges crv l 156 57 cons a 57 
| Rye meal ... 1,550 12 oa 1,552 ar l ‘Sex 
{ Pea meal ... wt “aie! 4 ed a P es “a 4 btn 
Bean meal.........+. oni nest | : ove = 

| Indian Corn meal ... 357 ~ | 357 . | ve eee 
Buckwheat meal......| «+ eee coe |e | a a 

Total of meal ......| 64419} 18,427) 3,455 88,301 831} 606) 1,437 

Totalof Corn & meal Oe ee te idk a . 
(exclusive of malt) 1,812,073, 220,67 0) 183,445 2,216,183) 3,448) 27,659) 31,107 

qrs qrs | qrs | qrs qrs | qrs qrs 
Malt (entered by the). \aeal he 

QUATTEL) .esseeeeese-J oe te wee | ove ’ a . | yt? 

! | | 

COMMERCIAL REVIEW. 
FRIDAY NIGHT. 

A crisis in the cotton trade is often alleged to exist when 
there is nothing at all critical in the general position of the 

| industry. But at this moment the difference between the cost of 
| production and the selling price of cotton goods is on the wrong 
| side. Messrs Ellison report that “ producers cannot obtain 
remunerative prices,” and less careful authorities talk broadly 
of loss upon production. The term loss is very elastic, and 
even if correctly applied it will be impossible to say that, 
because one manufacturer sells at less than he buys, all other 
manufacturers are in the same unpleasant position. The 
facts are, however, that many concerns are losing money week 
by week, while one mill is stated to have stopped for want of 
unds, 
| Relief to capitalists can only come in two ways: either the 
market for yarns and cotton goods must improve, or the cost 
| of production must be reduced. With middling Uplands 
| down to 6d per lb, or thereabouts, it is almost out of 

| 
| 

the question to expect relief in the latter direction; and 
as regards an improved demand for goods, prospects are 
not good. We print an extract from Messrs Ellison’s re- 
port:—“ Dulness has been the ruling feature of the (Man- 
chester) market throughout the month, and the impossibility 

| of making satisfactory sales has led to a further reduction in 
| the out-turn of the mills. On the whole, the sales, in view of 
| the reduced production, have rather exceeded the out-turn of 
the mills, so that in the aggregate the stocks are not so exces- 
sive as they were a month since, The difference, however, is 
so slight that it has not imparted any appreciable strength to 
the market. Prospects of the Cotton Market—The course of 
the market during the past month has verified the forecast 
given in our last report. The available and prospective sup- 
plies have undergone no change; but consumption has seri- 

| 

| 

| 
' 

ously diminished, and yet prices have only given way a very | 
small fraction for cotton on the spot, while ‘futures’ have 
actually advanced ; a full proof of how necessary ‘short time’ 
| was to prevent an important rise. The outlook continues very 
discouraging. The rate of consumption at home has been re- 
duced from 62,000 to 50,000 bales per week, and probably a 

| proportionate reduction has taken place in the leading manu- 
acturing districts on the continent; and still the supply of 
goods and yarns is so far in excess of the demand that pro- 
ducers cannot obtain remunerative prices. The reduced con- 
sumption is owing to the diminished wants of the world, caused 

| by the war in Europe, the famine in India, and bad trade at 
home; and no permanent improvement in the market can 
| be witnessed until these adverse influences have ceased to 
| operate.” 

{ 

eT 
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Matters have not mnch mended during the past week; 
for while a certain improvement in the demand for 
cotton goods is reported, it has only been in response | 
to the rise in the value of the raw material. Short- 
time, it is found, was necessary to prevent a distinct 
rise, and the above-mentioned check upon consumption is a | 

but short-time has not been sufficiently | considerable one; 
general to depress the market for cotton at Liverpool. The 
margin between cost and selling price is now the chief subject 
of complaint, and low though the price of cotton still is, every 
slight advance wili tend to make the pinch more palpable. | 
Rates have this week scarcely advanced beyond those of last 
Friday, but the price of cotton is higher. The report that 
the Government will retain the exclusive use of the Indian | 
railways for the conveyance of grain, &c., into the famine | 
districts from now to the middle of January, is taken to mean 
the entire suspension of receipts of cotton by rail into Bombay | 
for the time, which may make a difference of 100,000 bales. 

There has been more general business doing in wines and | 
spirits, Messrs Matthew Clark and Sons report, during the past 
month than is usual at this season, the uncertainty about this | 
year’s vintage influencing dealers whose stocks are low. In | 
Jerez the vintage is progressing under favourable circum- 
stances, 

for. In the Medoc the vintage will begin about 25th inst., and 
promises well. The wines of 1874, at Bordeaux, are nearly all 
in bottle, and the 1875’s are the wines now offering to meet 
current demand in cask. 

The reports of the coal trade in Lancashire have at present 
a very general interest. The continued depression in the 
ironmaking and general manufacturmg trades, we are told, 
causes the requirements for common coal to be still only very 
smali. The termination of the brickmaking season, and the 
strike in the Bolton cotton trade, have, too, a tendency to 
throw considerable quantities of engine fuel upon the market. 
New wheat coming upon the country markets this week 

is reported to have been generally in bad condition, and 
prices for good samples have been well maintained. 
Not only is the condition of much home-grown wheat 
very poor, but the quality of most of the imported 
wheat appears to have suffered from the unfavour- 
able weather which has prevailed in this part of the 
world; and therefore the higher quotations will mean even 
more than they superficially indicate, for the quality 
will not be intrinsically so good as last year. Of course the 
Gazette average price of wheat will remain, as usual, a test of 
the actual and comparative cost of grain in our markets. 

Sugar closes steady, the market having been firmer during 
the week. The price of coffee is maintained. In metals a 
quiet tone is reported. In the other Mincing lane markets 
there is little speculation, but a fairly steady tone. 

THE COTTON TRADE. 

LIVERPOOL.—Serremner 18. 
PRICES CURRENT. 

Good Same Period 1876, 
scriptions, Ord. Mid. Fair.. »... Good. Fine. | —— - — 

cee Pair. Mid. | Fair. | Good. 

per lb per lb per lb per lb per Ib per Ib per Ib per Ibmper Ib 
d a a d ¢ d d d d 

Sea Island ..... meen | 16 173 19 20 23 27 19} oD | 2 
Florida ditto ......0+0+0+ 13 143 163 17} 183 20 163 173 i9 
RY PURE scosscrceccecccnsence | 65% ae ove one enn 6 | oss 
BE ORINS .ccsccccoceseccovense 53 64 soe eee ooo ove 6 ae 
Orleans and Tex:s...... 5s Oxe, vee vee _ — BY nee 
Pernambuco, &c. ...... aes nas 64; 6y% . | 55 ove 
SOOT Ghd. ctennndiganccntie ove one 6 Gat “asa Tex ada CF sec 
Bahia, Aracaju, &c.... 0... oe 5} 6 eco | ote oe | GE) ove 
Ma&aceid...cooceeee a pa alin 6t 63 woe eee ose BF | ve 
Maranham ....00......00 ae eon 62 St 7 743 o 6 | 6} 
Egyptian. ........cc0. dl ow as 7 8 9 10 6 a7 
Smyrna, Greek, &c.... «+s ose Kee eee a ove 5 8 
Fiji Sea Island ......... ose ove 13 14 16 16 12 13 15 
Tahita ditto ..,......+ ee oe | 199} 13 doy | soe 13 | 14 
West Indian ............ a 5s 64 64 64 7 5k 64 7h 
La Guayran ............ ove 5t 5t 53 5} ais 53 55 64 
Peruvian Sea Island... 9 10 124 ite vn ae 10% 12 134 
AGACEReccceccsceveccesseccs| ove ned 5} 5} 52 6 oul 53 54 
Surat—Hingunghat...| ... ads 5% 53 a “0 ove 44 5% 

Giraed Dharwar ...) «. adn Ei 5} BE | ace — 43 5} 
NIU a icicctnenen tie we eco le nee eee ah one 
Dhollerah  ....00...... | 4} 44 5is' 8 5% 3% 4 5 
Oomrawuttee ......... i 43 5 b} 53 S$} 4%) 5 
CUED cclsrmeneiensie ied a 5 5} 6% 3% * | 4} 
BoIMES cccccesctccssessce] ove on 45; 4} BR | ase ° f WP cee 
_ eee eos 45 Aj & | owe 3 45 
Rangoon .........-+00 ak on a 45 # 5 ea Si 43 
Madras—Tinnevelly...; ... wee St, it 5B) wwe | ee 4}... 

Western ......... Seiihel nad “ad Gis) SA] Bie wwe jl} nee 4) 43 

Cotton has been in increased request throughout the week, 

and with rather less offering prices have a hardening tendency. 

The quotations of some descriptions are advanced, and the 

market closes with animation. For Sea Island an extensive 

In the Douro, where the prospects are good, the | 
weather continues so bad that a change is anxiously looked | 

demand prevails at previous rates. American has been in | 

active request, and prices are raised generally }d to td per Ib 

in the middle and lower grades. Brazilian bas been in exten- 

sive demand, particularly the lower qualities, and quota- 
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4. tions are advanced ;4d to $d per lb. In an 
Gre * a considerable business has been done at _ firmer 

+ 2 t rices, more especially for the medium and lower grades. 
est Indian and African are in moderate request at previous 

rates. Rough stapled Peruvian continues dull of sale, whilst 

; soft kinds are in demand at ‘$d advance for the medium guali- 

;* ties. East Indian has been in better request, but owing to 
the recent import a larger pee: is ene. and prices have 
only partially advanced ;’gu to $ mae 
“Futures” have been in g aaa throughout the 

, week, and a considerable business has been done. The 
5 | improvement this morning for the week was fully yd per lb, 

ae | but this afternoon the market has rather given way, and we 
close with sellers at ,°,d advance on the rates current on 

In speculation there is an increase of 16,540 bales. ‘he 
imports this week have amounted tc 10,863 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 28,000 bales, against 

, 24,000 bales at the corresponding period lastyear. The actual 
exports have been 5.434 bales this week. 

. 
a 
Hh 4 || Thursday last. 
Ap eel | The sales of the week amount to 84,440 bales, of which 7,320 
ae are on speculation, and 5,090 declared for export; the for- 

| warded is 600 bales, of which 320 are American, 30 Pernam, 
| 140 Egyptian, and 110 bales Surat, which makes the takings 

e* | of the trade 72,630 bales. 
it || SepremBer 14.—The sales to-day will probably amount 

| to about 12,000 bales, with a firm market. 
af PRICES CURRENT.—Srrrempre 16,1875. 
Ce ——o 7 | | | 
ates? | | | Good | Same Period 1874. 

os a Descriptions, Ord. | Mid. | Fair | |Good. Fine. ——————_= 
4; . we P Fair. Mid. Fair.; Good. 

; ; a per Ib per. 1b) per Ib) per, Teper 1b) per Ib per Ioiper. Ib per, Ib 

Lie ‘Sea Teland usm] 16| 17 | 10 | 90 | 22 | 90 | ae | a2 | os 
ar || Florida ditto ....ss-ss00 | 16 | 16 | 17 | 18 | 9). | 17 | 18 | 20 

: | Upland. atesesee ereeseee eeree 6 6 oor | ee aoe eee 8 | eee | oe 

> | SIND cocreceensvenenne ae 6 8 is eee | - eee ooo |) 8 3| eco 6} lete 

A ; || Orleans and Texas....... 63 Tis, soe | one see woo |i BE] ose ese 
BS & a || Pernambuco, &, ..... 1 eee ve | 7%; 8 8k | on ove 8 8 
é . F BRAID cceracccesosecerecdse ° . 72) 8 ooo ooo || ove 8 ae 

| | Bahia, Aracaju, &c, ... os = 7% | ee eS ous 
.> ‘ | Maceio.... eee ry eee 8 8} eee 7 eee 

ae Ai { Maranham ove “ 8} | 8% 83 } “OR | 8 9 
ix IR ncancce nt 5 6¢| 8 | S$) @ | 1s} 6 7} 93 
Ae | Smyrna, Greek, &e, ove ~~ | 1 | 63 7 
o ; | Fiji Sea Island ......... 9} ) ll 12 | 13 14 16 11 12 15 
Af ee | Tahita ditto .....0...... oe | 13 | 13); 14 144) 15 || 133 | 14 | 153 

ave West Indian ..... Siemes | 6 6} 74; 78 8 | on 7 | 8 ; 8s 
ty LaGoayran | .. | 6 | 6f| 6f| 7E| 78] Ob] 7) 8 

p's | Peruvian Sea Island... 9 | 11 13¢ | 143] 15 | 16 || 13 | 154 
hak cut NR ie cbaecen we | » | Gb} GF} 7 | il GE] eb] 7 
2} g | Surat—Hingunghat.... ... “ bE} BE i) oe aa 5S | os 
ae 7 | | Ginned Dharwar ...  .. oo 5 | bE Gh | ccc ini Dek’ ans 

et ; EN oi i ip. SR = a 53) 4 
+) Fey || Dhollerah ........... | ob] @ |] 48) Ba] BE] oe |] we | Bw) ww 
PPS 4 : ; } Oomrawuttee ......... | 4; # 5} 5E | one eee Sis) one 
+) : " Comptah soeveccoeceeces | « | 3% | 4% 4h 5} | ewe eee | 4} | eee 

m a ; NED cinuhcebene — eee | 4: 43 ee 4b | use 
: Xe ‘ Bamgal ..ceve.cecsercvsseeee ose ooo 44) 42 Bi ige Bi coe 45 | ose 

Te Ranyoon ....... = oo | 4} & 45 | ove |} ove 4¢) w 
‘ af ’ | Madras—Tinnevelly...| nae | | 53 | O6E one | « is mf cee 
aby a |] Western w1-....e+.-+e | 43} 5 | 5th ei .. 
as ; 3 | imports, Expoxts, CONSUMPTION, &c, 
‘ ¢; 1876. 1877. 
+ Re : | bales. bales. 
a ‘; | Imports from Jan, 1 to Sept. 13 .....0000...+ shininin 2,395,700 2,404,270 
"aut 4 Exports from Jan. 1 to _— 1S .eccccecsce evescecees 228,351 199, 103 

ht A Beock, Gept 18 ... -cosserccscscvecessssves.ee0 sees 75i,21 740 290 
ao ° Consumption from ; Jan. 1 to Sept. 13. saecnanbaibines - 2,039,930 1,997,660 

eS; 

ft, Yt The above figures show :— 
yet An increase of import compared with the same date last year of......,.,. bales 8 579 

| A decrease of quantity taken for consumption Of ........0.se00e00+ sosssssesee =. 42,270 
A decrease of actual exports new coerececeevecs sceveveveesevcceccescecescosecccseesecssceen §—-:29, 450 
An increase of stock Of °.......scece--se0e eeeecececeeccesesesccoeesesesscsesccscecessss == 10,920 

i 

| 
| 
i 

LONDON.—SprTember 14. 
Annexed is a portion of the circular issued this week by the 

London Cottou Brokers’ Association :— 
During the week a good demand has prevailed, and the 

| market closes strong, at an advance of abont {d for arrival. 
On the spot, only small sales have been effected at extreme 

, — 
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rates. 
Uh | ae t PRESENT QUOTATIONS. — ee 

: “ TJ | i | } 

cpa f° Or e Mid.| Fairto | Good to |Prices of Fai rem: 43.3 Description. | = | same time E ; bf to Mid. Fair. Good Fair | | Fine. 1876 | 1875. 

a > : | eee ee 
+  « : - = Ib per Ib ~ ib per It] ver Ib 
, o% 344 a a d | 

if i _ Surat—Sawginned Dharwar... @.. , 44 | BR @5R 55@... | 4b | 5 
ES , Pee SOREN ceveiiseniclakahors ete a ties POE BP nme cE 
+1. j Dhollerah csccessccssscowecovees| St $b SE | Bis 8h) Gh | 4b | 4b 
2 ¢, . , QOMTAWALLEE 00. sreeeersenner | 44 43, 43 5 53) 5 wwe | 4h, 4 

2 i): IT cicosts Atestinatnanaeen | & 4 4¢ 5 Si; GE ww. | 4 45 
aah +4 | Comptah ..... — neveeseneese cee eee | A | 5 5t Bh ww & |} 45 
eh wr: | Madras—Tinnevelly .....ccooses | ses be | 5} ek 43 | 53 
dati ices | Westers ......00 eosevencccensese “ 4} & 8; 6... 4% | 42 
BEB, ae gos | ve ai | St 58! be 4} | 5h 
a4 Coconada ........0000 oe we | BEBE wee ae 43 | 5 
sis Coimbatore, on, obs ese 5 om. Om) BE ww 4: | 5} 

‘> | Beinde......-. ee ee ame” CPS hig See 
tee é Bengal .... ~m— |) Ol ae oe ol ela 
¢ cH ; | Re n wee oon 4 ai af ; +t oo 34 4} 
¢ th 4 West India, & . oo eee 5} 6 6 6% 6 | 7 
+ se SR caceveee dis athubbeieoncens pnts” cs f'® oS CH ua ww 6. 16g 
é iy | AFTIOAM .cccccrressccccces-c-coecsocee | vos coe | 6 5t 6; 5 6 5} 64 a ay | Australian and Fiji..eccssccoce | ue ove | BE | 5 SE! 6 6 5 | 7 ! ote ' Bea Island kinds Oe ereeeeeesee oo | see 6 8 ll 13 } z 17 10 } 113 

c i . | Tahiti SPPETESEOEOOTE RC OR Ee eReeeeeEeEeee eee 6 8 j 10 i2 ‘ 

* en 

Picci St eh ot 

Pe OTS 

~ uo be i ee 

le 

[Sept. 15, 1877, 
Sales to arrive and for forward delivery about 7,000 bales, — 

| To arrive—Tinnevelly, at 53d, September-October, for 
fair; 
middling 1l.m.c. 
6,°,d, September to January, for middling, ].m. 

American, at 6}d to 62,4, November-December, for Forward delivery—American, at 53 $id to 
c. 

imeorTs and DELIVERIES from Jan. 1 to Sept. 14, with Stocks at 
r a if. 

Surat Bengal | China 5 
and | Madras. Tinne-_ ng and Other e 

| Scinde. goon. | Japan. | Kinds, | Total, 

| bales. | bales | bales. | bales. —_ bal 
1877, 14,924 | 31,052 | 11,495 | 63,323 =| ance | ;beles. 

IMPORTS ..+...04. 41876, 27,309 | 86,801 | 22,023 | 15,198 4.974 | 154605 1875. 14,795 | 73,942 | 65,055 | 42,127 | 8.914 | 20h895 
; 1377) 13,980 | 48,567 | 22,254) 3s,1lsu aa oo Deuivensp to {18% 25.867 |108,004 | 22.918] iiss} 7 | tase ltseenn 

Sept. 11... 1875) 7,468 | 98,304 | 68,118 | 35,435 _s | 10,167 | 209/543 
= (1877) 1,276 | 8,898 | 3,136 | 15,722 |... | 962 | S904 
Srock, Sept. 13 <1876) 3,207 | 12,556 | 12,387 8.646 | ose | 2,086 33,962 

1876, 3.020 | 35,730 | 17,752 | 15222) <.. 2224 | 53'943 
——_—_———_—— SS nam foe ike ho, eee. 

Corton known to be Astoat to Eururg byt latest = date, 

| Coast 
London.) “99 =e for’ Foren Total, | Total, 

orders. 1877. | 1876, 
ee a eee eee ee } ; © <a 

From— bales. | bales. | bales. | bales. | baies. bales, 
Bombay Serna een eeeeceneneceeseeneesee see 74,881 oe 66,823 j 141,704 218,314 

Kurrachee SEPP E RE CRETE H ERE HE EH ET ee 2,771 ~~ ' 4,530 i 7,301 eee 

BS. coseccccceecceceseewessseeeseees 5,364 eee eee | 5.364 34,033 

Ceylon aad Tuticorin ........+ o-| 4,320 one oe =| «2,460 6,780 | 33,755 
Caloettes <ccccce-cosccccccccscosecccces! 3,008 182 eee a 1,491 836 

naeeed © “se 930 | 1,790 sca 2770 

nena SRN) | FOO | 2.790 | 73.813 | 185810 ” 
1876 ssmnesssseeseeseerereereseeeseeeee! 89,008 | 125,682 | 3,640 | 103,010 | aoe 236,938 

Corron Imports AND Exports.—The following is the 
official return of the quantities of cotton impo and ex- 
ported at the various ports of the United Kingdom during 
the week ended September 13, 1877 :— 

Imports, Exports, 
bales, bales, 

AMETICAN cosseesseee eoceecen coseseeose eovesccrescce «SAL scoccccceree 5,059 
Bra wiliatece 0000c000..c000sescccceescevanscccsseete ee GaE' * subbavsete . 10 
Kast Indian  ..ccccsceccesese guppeponssedeens eccseus gon: datpeceneen SAD 
Egyptian......coccs.sscsoccresseesecseecrsrcesessooees 2B sccsccrsccee 1,988 
Miscellaneous....... eobserocescuss pavencbedbenade oo RR inne oeb 348 

Total cece wenbasecesscebien ccnscotocncnse, ROBES cccccarnces O004 

New Or.LEANS.—The annexed is from Messrs Neill Brothers 
and Co.’s Cotton Circular, dated September 13 :— 

To-day. Last week, 1876-7. 1875-8. 
bales. bales. bales. bales, 

Recerrrs—At Gulf ports ........ . 500 see 609 we 3.000 we 3,000 
Atlantic ports ..,.......cercessesee 1,290 ss BOO ave 3,000 we 3,900 

Total ccossecscscoscccece eevee 1,700 so 800 neo 6,000 see 6,000 

7 days—At Gulf ports, .....0008 5,100. 2809 we 17,099 we 17,900 
Atlantic POrts..orccccerserseveereees ‘ 7,590 ave 1,900 eco 18,000 .. 14,600 

Total ccccocccocccscscccossecson «=. 1,800 ave 4,700 se 35,000 ww. 32,500 

Total since Sept. 1—Gulf ports 7,590 00 eee ee «=: 26,900 ave §=—-830,100 
Atlantic Ports ....sccscrcsreereeeee 8,100 see eco eee =—-:2.7,0.00 wee 21,600 

All ports .ec..scocsccrceseoree 16,600 aes ae ove = 53,000 oe «= 1, 600 

Received subsequently at ports... a ous oe eve 3,397,900 20 4,075,000 
Following week previous years w+. eee eee ae eee = 61,000 ace = 45 

Total: aPap <aceeeiscsrerdanes on Ase ee see 4,435,000 ae 4,869,900 

Exports, 7 day rt G. : aan re 3,000 ave 4,000 ase 8,000 see 
Continen Crccccccece oeee soneee 4,000 ee 1,000 eee 4,900 see oe 

Total Peete eee ree reeeeneseeee 7,000 one 5,900 see 12,000 as eee 

Total since Supt 1 ss..cscooveee 12,000 ave coo eee «22,030 ove «—-—28, 000 

Sterling exchange at las York (commercial), 4.81 dols, 

Fururke Detrvgery at N 

Gold at New York 103}. 

‘ew YorK—MIDDLING. 
Sept. Oct Nov. Dee, Jan. ne a, Apr. a 

c c c c c c 
TOAay corcccccsvoccee Ay. BL ce 10K eco 108 1 WE Ih .. Mikes 11 fees ove 
Previous week ..... 1015... LOZ sco 108 ss 10 Mace LOG vce Ugyoee L1G aoe LIF 
Same time 1876...... lly... LI}... LP... LLG. lg. we ALD cee U1 deve 125 one 12% 

PrRicks—MIDDLING. 
Terday. Previews week, 

New Orleans Ceeeeereseeereceeereereeseesceceeceseeeseeesesesee® 1 eaeoneres 10} 

Galveston Peereerecceecce® eR en eee eee eee eee ee ©. CRETE eee ees eeeeee 10§ eeeceeees 10 

RINE. ccninrinens ctuincainineintiihsonsbentiomatiamiionneends ae seteseiin, ee 
CURTIINEIIN <cacicouuienssinenuitnninmeninootannenpemmcienmmaan Te evescccee L0G 
New Y ork seeeeeseeee eee eeeeeereeeee ile seerenere li 

Prices to Liverpool, per ‘sailing "vessel, . cost, freight, insurance, and 81X per cent, 
— . Previous week, ——Freight.—— 
Low mid, Mid, Mi Sail, Steamer, 

d a d d a 
Se 

Galveston .......... ues De on OE cee Oe ee ee | 
Savannah , oeeeeeeeeeee bE seecee 63 eeeeee 64 seeree 3 eeesee one 

Charleston... seerveseessces - eee ee se eeccce 64 eeceee ses | 8ete88 

New York (steamer). a % seeeee 6 t : 
The improvement a the PPro markets is well main- 

tained, and we again quote an advance of $c at New Orleans, 
Galveston, and Charleston. The later months of New York 
futures are jc lower, but the market closed steady, Sales, 
35,000 bales. 

MANCHESTER, Sept. 13.—We have to report a rather better 
tone in this market, and induced by larger sales in Liverpool, 
a moderate trade has i been concluded. in cloth some extensive 
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| sales have been made in fair and best makes of shirtings, at 
full rates; also jJacconetts and Dhooties have been in good 
demand. Yarns for export have sold freely, more especially 
| in qualities suitable for Bombay, other markets not displaying 
| above an average inquiry. For the home trade, Bolton yarns 

| Sept. 15, 1877.] 

| 

| continue in fair request, and valves are higher, and in shirting 
yarns a good trade has been closed at an advance of from {d 
to a 4d per lb. 

COMPARATIVE STATEMENT OF THE CoTTon TRADE. 

; 

Price, Corresponding week in 
Raw Corrox, Sept, 13, cements 

| 1877. 1876. | 1375. | 1874. | 1873., 1872. 

1} s.@ is @jis die @is dis a 
{| Upland, middling cvcerseseceeper ld O Gi O 6h O 7h ne | nee oe 

Ditto, mid. fair ....cccccccccscecerses eccecece 0 6% 9 60 73] ... nem eee 
PernaMbucco, FAIL rrecccccecsessersesrersecseres 010} 0 530 7308 °09 @ 9 

Ditto, 00d fair ....ce.ccceeceeressees eoooree O10 0 6f,0 83/0 83 @ OF 0 92 
| wo. 40 MuLe Twist,fair, 2nd quality .... 0 64 0104 011|1 0312 1 28 
| No, 30 WaTEeR Twist, ditto oe O 6% 0103 011/13 02 1 13:1 23 
| 26-in, 66 reed, Printer, 29yds,4lbs20zs 46 4 445 0/5 145 3 5 4 
27-in, 72 reed, ditto, Sibs2ozs 6 1k 5 236 3,6 456 6 6 7 

| 39-in, 60 reed, Gold End Shirtings, 374 
| yards, 8 IDS 4028 sseeserseseeseersneees 8 0 71C} 810} 9 6 10 0 9 10} 
| 4-in, 66 reed, ditto, ditto. 8 lbs 120zs 9 0 8 6,910}10 6 11 010 0 
| 40-in, 72 reed, ditto, ditto, 9 lbs ozs 10 0 10 1310 9/11 9 12 012 0 
39-in, 44 reed, Red End Long Cloth, 36 | | 
| SNES taumamincereweenresace 70 7137 918 48 78 9 

| THE WOOL TRADE. 

| The public sales in London are progressing with good 
' spirit ; prices for all kinds are firmer than at any time during 
the present series, and some sorts show a decided advance. 
| The home wool trade remeins in the same quiet state. There 
| is no alteration in demand, and prices are about the same. 

At Liverpool, there has been a little more business done 
here this week, chiefly in clothing sorts, but coarse descrip- 
tions still continue very much neglected. On Wednesday 
next, the 19th inst., about 2,000 bales River Plate sheepskins 
are to be offered here at public auction. 

At Bradford, the demand for wool has been quiet. Con- 
| sumers are in many cases very bare of stock, but take only 
_very limited quantities. Spinners are not doing an active 
| business, but refrain from conceding upon the low quotations. 
| The stuff trade is very quiet. 

The third series of public sales of colonial wool for this 
year, which opened on the 14th of August, had been arranged 
to continue till the 9th of October, but will doubtless be cur- 
tailed by a week or so; some considerable quantity will most 
likely be held over for future sale. Opening about on a par 
with the better range of June sales (though not reaching the 
highest rates then realised), prices subsequently hardened to 
the extent of about a ld per lb on the average; towards the 
end of the third week of the sales, however, a reaction 
occurred, and, with a flat market, values fell below those of the 
opening sales; since then they have again recovered to fully 
up to these prices on the average, with a firm tone and an 
upward tendency. The demand for the home trade has been 
latterly brisk and animated.—(Jacomb, Son and Co.) 

The sales are better attended, and though the foreign buyers 
still show great reserve, there is a brisker tone in the market. 
The sales have now lasted over four weeks, and more than 
half of the available wool has passed into consumption, but 
though the market has thus been abundantly tested, un- 
certainty continues to be felt about the further course of 
prices.—(Helmuth Schwartze and Co., Sept. 13th). 

At Huddersfield, on Tuesday, more business was transacted 
in various branches of the woollen trade. Business throughout 
the district continues good with wholesale clothiers throughout 
the country, but the warehouses continue rather quiet both as 
regards the home and shipping houses. The local wool trade 
continues to be done with caution. 

At Leeds, on Tuesday, business, however, was not equal to 
what might have been expected with the large attendance. The 
continued firmness in the price of clothing wools has produced 
a corresponding effect in the value of all other material. 

At Rochdale, there was more business doing, and a general 
improvement is expected when the winter demand fairly sets 
in. Merchants are much more confident as to the future than 
they were before the wool sales began. New wool sells at full 
rates. There is a better inquiry for Yorkshire woollens. 

endilipemnenpnnadiintimpennenamatatnseinanates 

IRON AND COAL TRADES. 

| At Middlesborough, on Tuesday, the tone of the market was 
decidedly better. Makers were asking more money, and kept 

| firm throughout, at about 433 6d No.1, 40s 6d No. 3, 3¥s 
No. 4 forge, net cash. Buyers did not purchase freely at the 
enhanced rates; sales, therefore, were rather limited. The 
manufactured iron trade has been comparatively inactive 
except in plates, which show no change in price, from 6/ 12s 6d 

| per ton. Coal quiet. 

a. 
————eee ae 
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In Lancashire, there is still only a very small amount of || 
business doing in the iron trade of the district. L cal makers | 
have been able to do a little more business at the reduced 
prices announced last week, but the orders coming to hand 
are still comparatively small, and the heavy stocks which Lan- 
cashire makers now hold will probably remain on their hands | 
for some time tocome. Of Lincolnshire and Derbyshire iron | 
there 1s very little offering in this district, and prices can only | 
be regarded as nominal. Works generally, throughout the | 
district, are very slack, many of the forges are only running | 
about half time, and some of the founders are every week dis- | 
charging workmen. 

At Birmingham, a slight improvement is reported both in | 
the coal and iron trades. Various moderate orders which bad | 
been withheld, pending the settlement of the wages question | 
in the coal trade, and the expected revision of prices for | 
iron, have now been placed. The pig iron branch is favourably | 
influenced by the firmness in the Cleveland market, and, 
though prices in South Staffordshire are not higher, business | 
is declared to be somewhat more profitable since the drop in | 
coal, and preparations are being made for the re-lighting | 
furnaces. At present, less than a third of the furnaces | 
erected, and a half of the number usually in blast at this | 
season, are in active operation. Coal is in improving request. 

LONDON COAL MARKET. 

Mark LANE, Fripay EVENING. 
Harvesting has progressed more steadily during the week, 

the weather having been more favourable. The celiveries of 
wheat from farmers have increased, but are still very moderate. 

| 
| 
j i 

Sept. 10, Sept. 12. Sept. 14. | 

s 4d s d s dad ' 
ataiie Silat WEE oe cccccatemescorce. cae meee, A ae as 
West Hartley ......... Jeneitevibepaineenmanl ee Semee TZ F  cocece ; tt 
Bawer © West Tage cnc. <ccsecesesscccccosee jo anne ene 17 3 : 
TAT eee eeoa aaa ue 3 6 } 
IPI icciinanansactansencaicnencs de <a UP © tedned SOO vncids 

REO RISO cic. ccescccnatincas “Ee enue OB tine dea 
INI Tins ccinsionigneeavtnnmnanene me. © vessee 19 6 | 
Original Hartlepool ........... me Oca BO @ ane... ee. 
RIED ctnsios novsthaademnesigacent ae DB kscecs ous “ 
East Hartlepool! ...,..cc0-scsecre 19 9 cesses 19 9 ww... 19 9 | 
SEEEIOT” sceriubbicctrernadietvedinasimienieieiad PO) wit il enaete 19 9 i} 
IID sedccincdemnimasinnnnne —_— ware ee a | 
ORS TICUIEND. acccctncsccecnqsuesee << «ie BD OD scores 1 | 
South Kelloe ....cccceeseeeerereee ee seeeee 1D OD sv. ij 

No No No 
CIS OE SINT corettccnsevecesessnectccsceces eo BB deine 34 seeder 33 

_ IE shitunceceacsntaneutetvequecuenidiboesinns oe” Gdtine D § -ccccis 3i { 
— Contracts, gas, &c. oan - Scots avs i] 
ee I eactecensccceentenrieereenanen B  acvece Bs cecece 2 | 
ind SUD Aisceancusnittantiasteaiiariies OS ches > san 10 | 

———— — | 
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’ Ty ii 

CORN. || 

} 
A large portion of these supplies are in poor condition, and 
consequently sell at nae prices, as well as slowly and 
with difficulty. The fine qualities have been taken off with a 
fair demand, and have ranged fully up to late currencies. In 
some cases even rather better prices have been obtained, whilst 
rates have ruled lower for imperfect and badly conditioned 
parcels. Foreign wheats have been more in request, in con- 
sequence of the unsuitable character of a large portion 
of the English, and with increased transactions an 
advance of Is to 2s per quarter has been established 
in most of the leading markets for spot parcels. In | 
cargoes off coast, prices have risen Is, but in consequence of | 
light arrivals sales have been small, including Marianople at | 
578 6d; Taganrog coast Ghirka at 57s; Nicopol Ghicrka and 
Saxonka at 55s; Petersburg at 54s 6d to 57s. A rather con- 
siderable business has been done in parcels on passage and for | 
shipment at a like improvement, Petersburg has been sold | 
at 57s; Ghirka at 54s to 56s; Calcutta at 45s to ols per. 
492 lbs; Californian at 59s to 603 to United Kingdom, aud 
57s 6d to Liverpool direct. American red winter, 533 to 55s ; 
No. 2 American spring, 50s to 52s, usual terms to the United 
Kingdom. The quantity of wheat now on passage amounts | 
to 868,400 qrs, against 878,500 ars last year. Flour has sold | 
rather more readily, an occasional advance of 1s to 2s per 
sack being obtained. Maize on the spot has tended upwards, | 
but only moderate transactions have taken place. For arrival, 
however, extensive contracts have been made, prices advancing | 
1s per qr, American mixed has been at 27s 6d to 29s. Por coast 
cargoes similar rates were obtaincd. The quantity om the 
way amounts to 544,200 qrs, against 538,700 qrs last year at | 
this time. Beans have met a strong demand, and have | 
realised stiffer rates. Off coast Casablanca s ld at 31s; 
Larache, 193 94 for shipment; Casablance, 3ls «nd 32s per | 
480lbs to the United Kingdom. English malting barley | 
comes forward sparingly, and brings high prices for the finer | 
kinds. Grinding sorts have been in good request and firm. | 
The sales off coast and for arrival, 27s 6d has been the price 
for American and Salonica, to which purchases are mainly 
confined. Only 19,400 qrs are now on passage, against | 

195,300 qrs last year. Oats have continued to arrive freely, | 

but not so heavily as of late; and the market has conse- 

quently shown a steadier tone, 6d per qr advance Laving, in | 

some cases, been realised. 
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seaboard ports, and in transit on the lakes, 
canals, and by rail, August 25, 1877, was as follows :— 

1106 

Snip ARRIVALS THIs Werex. 
Wheat, Barley. Malt, Oats Maize, Flour, 

qrs. qrs. qrs. qrs. qrs. sacks, 
English & Scotch oe! «ip. és cep OM oun ae aun eu fees. ales 
Irish oe0ccecccccecocccs vee vee e oo one “ ove - one eee ose 

Forel 21600 ... 1320 33060 .., 9500 ., 4 9720 BE sevcevenes o 2 ' eee eee =e «. bris 

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

Wueat—Fnglish, white, new... 60 @ 66 | Oats (continued)— 
— red, NEW... 53 Scotch, Hopetown and potato... @ ... 
_ white, Old ... +. eee — Aneusand Sandy ... .. * 
- red, O14 coocce see — COIN MOD ccsocccccccsercecee sve os 

Kenigsbergand Dantzig fine BA, DORON cninsetnsiaeenitinninns ove ee 
OBA ccocessncnsnmivepennnnensceninces 67) 71) — white, feed...per 304 1b ... oo 

Keenigsberg & Dantzig, new... 5? 65 | wm DIRK, <= a .ccccenscvesence soe ooo 
Rostock, Wismar, &C.........cc0 ose -» | Danish, kiln aried...per 320 1b ... oes 
Btettin and Hamburg .....ccce see eos Swedish.,....-.00. weonecseccoceccoese 20 27 
Danisn and Holstein, New ... «+. oe BIRO ococrereceensessmnsnnes ese eve see 
St Petrsbrg, Sxonska..pr496lb 52 56 | Archangel, St Petersburg...... 1986 19/6 
Common ditto ..... pee — oie TI Sasscacistuetetedteiecseed wove 19 
ARIE cinnicnvervesrenseinetn 56 57 Dutch and Hanoverian, &c.... ... eee 
Marianopoli and Berdianski... 56 58 TarEs— 
QGCBER . cececoenves-pnveermensonee oose 53 55 English, winter, new ...per qr «+. eco 
TRIO * ccccsrseee ion eesee oe Scotch, large .... ° ose 
San Francisco, Chilian, &e. ... 58 60 ‘Foreign, large oo 
New Zealand and Australian. .., ++ Linsrep CakEs— 
American, Winter ec.coccoccsces ++ English..ccccosece sseeeeper ton £ ... ove 

—_ spring seeeeeeeeee ene vee Foreign SPOR een eRe eeee ee eeneeeeeeeeeee vee . 

Bartty—Fnglish, malting, new ... e | INDIAN Conn—' 
Scotch, malting ....cccccccccce — eee American, white ...per 480 Ib ... wee 

— Bindi g..oreee seeeevene we eee ove | — yellow and mixee 28 29 
Danish, malting ..ecce.-e.ooe eccee eee ve | Galatz, Odessa, and Ibraila, 
Wrench GD secnccccccsceveece. 00 ove | VOLOW crcccocsersersnrccceseseres oon eee 
Foreign, disullin...pr 432 Ib ... eve | — Trieste, Ancona, KC. .rescosseeee vee vee 

— stout grinding......0. » os «+.» | FLrour—Nominal top price, 
Danube & Odessa, kc.pr 4001b 27 27/6 town-made, delivered to the 
PVA, BO. cccssnveseneniacen — ce ON epee +»-per 280 Ib 44 56 

Beans—Engiish ......00008 ecceesese: ° e080 aes Town-made, households and 
Dutch, Hanover, and seconds, delivered to the 

French .....00. sseeee-per 480 Ib ... eee DES rovrcercscesccsncsccescoveccee 40 43 
Egyptian and Sicilian ......0 30 32 | Country marks....cccccosssrsoeee 35 37 

Pras—English,white boilrs,new ... coe | Hungarian ..0.00. enovessevecscnses 40 57 
English, grey, dun, and maple, | RCE cesses errecescsesoscococsce -44 50 
ROW wecscsesven eesenenevessneces escee eve ose American and Canadian, fancy 

English, blue, new ........0. senha? «tah BEE. cesseptnsens «per 196 lb ... = 
Foreign, white boilers, new .,, 37 39 Do, superfine to extra suprfine ... ia 

— feeding, Old .....0.000 pene co | SOON ONOREeccmcnenes ose 
Ryg—English seeeeeereeeeces per QT woe + | Do, heated and sour ..-scocccsee ove ee 

Foreign, new .........per 480 lb ... oe ATMEAL— 
Oats—English, Poland & potato 226 ... Scotch, fim .......00..- perton£ ..  .., 

— whiteand black... ... —— — TOUNG._ ssorcossorecesvvee & oes 

BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES. 
COST, FREIGHT, ANP INSURANCE. 

Wueat—Sea of Azoff, Berdnsk.. s 8 | BarLey (continued)— 8 8 
Marianopoli ...... per 492 lb 57 @ 59 | Danube & Odessa...per 492 1b. 27 /@ 27/3 

Sea of Azoil, hard .....ccccscssee sve Egyptian .eo.rccocrcsccscsescsvevees SO 30/6 
— Taganrog, soft... ry ane Smyrna, &e. SEDER Re eee e ee eeeeeeeeeee See ~ 

Odessa and Nicolaieff Ghirka 51 58 | Bkans— 
uk, RUNDE seceninnsotnisneten ee ‘ oe | Egyptn., Sicilian, &c..pr 480 Ib ... eve 
—  Polish......... per 480 lb ... «» | LENTILS— 

Danube, SOft .....cccrcecceee weeeeee coe «» | Egyptian and Sicilian .......00 oes 
Galatz Ghirka .....0..0.. eoceceeces ose +. | Iypran Corn—Per 480 & 492 Ib 
RUNOTED woe. ccnesenvenecnescens ereceee coe a Galatz, Odessa, ana Ibraila... .. . vam 
8. Francisco, Chilian..pr 6001b 59 ~=—-60 American, yellow and white...23 29 
American red winter .pr480Ib ... -. | Salonica and Enos ,..... weccees oe eee om 

-—~ spring ...480lb... ... | RrE—Black Sea, &c...per 480 a. a 
Egyptian ....0.. eveenceccese ecevese: > wee «» | OATS— 

Baaiey— Swedish, .02..0...000008 per 336 lb ... vee 
Danish, kiln dried...per 424 b ... — | a » wine 

wm WIRE concceescenssenee sce wes Archangel & Petrsbrg..p.3441b ws. 

New York, August 31. 
There was, early in the week, more activity in the market 

| for flour, at rather better prices ; the improvement, however, 
was in the saleability of stock rather than in values. Shippers 

_ took several thousand at $5 to $5 25c for common extras for 
| Great Britain, and $6 50c to $6 75c for good ditto for the 
_ West Indies. There was also a good business done in 
extreme low grades for the provinces. The local trade also 

“stocked up” treely. Later the demand was not so active. 
| The wheat market has been in but limited supply on the spot, 
and prices ruled firm for the first half of the week; but on 

| Wednesday, under increased arrivals and free offerings for 
| future delivery, there was an irregular decline. Receipts have 

¥ been large at all points. The new crop of spring wheat 
begins to move freely, and there is an increase in that of 
winter wheat. The quality of both spring and winter growths 
is excellent. Indian corn has been rather quiet at variable 
prices on the spot, but futures rather tending downward. The 
scarcity and high rates of ocean freights have been elements 

| of weakness, to which may be added very large receipts at the 
| West. Rye has been active at 8lc for prime State, for early 
arrival, and 66}c fer No. 2 Western, September and October. 
There is a liberal export movement for the continent. Oats 
have declined under free receipts. 

The following are closing quotations :— Flour: Superfine 
State and Western, $4.15 to $4.50; extra State, &c., $5.10 
to $5.50; Western spring wheat extras, $5.35 to $5.75; 
ditto winter X. and XX., $5.15 to $7.75; city shipping 
extras, $5.10 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, $5.50 to $6.50 ; rye flour, superfine, 
$4.00 to $4.65; corn meal, Western, &c., $3.00 to $3.20 per bl. 
Grain: Wheat, No. 1 spring, $1.35 to $1.40; white, $1.35 to 
$1.47. Corn, Western mixed, new, 52¢ to 57c. Rye, 65c to 80c. 

| 95s 6d. 

Corn, Oats. Barley, Rye. 

| bush. bush. bush. ‘ie 
In store at New York ....00..000 372,522 | 943.307 | 602,542 | 13.040 
In store at Albany .......00... 1,700 31,000 23,100 27,000 
In store at Buffalo ..¢............ 64,989 1,000,674 139,445 | 34,780 
In store at Chicago ....00...06 o---| 306,831 1,412,163 307,370 90.633 | 117,197 
In store at Milwaukee .. 187,709 | 19,906 7126 70,799 | 14.726 
In store at !/uloth..... eco ose oat “ en 
In store at Toledo ., 147,598 461,800 65,243 | E 883 
In store at Detroit.. 100,217 5.273 40,238 | i 
{n store at Oswego.. 125,000 50,000 12,000 | vik : 
In store at St Louis .. 127,767 356,132 37,192 15,345 5,798 
In store at Boston ..... | 18,161 | 157,823 | 111,292 | 2,046 1,698 
In store at Toronto .. | 29,013 1,600 10,80 12,648 | 45 
In store at Montreal ..... | 24318 | 189,043 | = 17,302 3,194 = 
In store at Philadelphia ........., 90,000 150,000 j one wn Pe 
In store at Peorio ....06..s00++e000 377 85,393 | 79,573 627) 30.511 
In store at Indianapolis ......... 42,253 63,601 | 25,375 vee 7,566 
In store at Kansas City ......... |} 44,542 147,310; 14,023 153 2.844 
In store at Baltimore ............| 270,405 605,057 | one eve | ah 
Rail shipments, weck ......c00006, 176,124 383,159 435,028 9712) 27,198 | 
Lake do 14 dO .essee...-0e-e) 1,410,576 | 3,334,376 | 359,990 28,000 177,357 | 
Afloat in New York canals ....... 308,431 | 2,217,017 | 63,516 22,980 | 156.564 | 

po eae a 

Mabel nsscianssnovsereeaesad 3,267,726 (11,634,024 2,341,265 | 265,411 | 619,100 
Aug. 18,1977 0") gfog7i149 {10,904,629 | 2,101,909 | 246,562 | 

[ Sept. 15, 1877. 

the New York 

Sg eee tnennetaeltiidemtiiins 
| Wheat. 

449,952 
Aug. 11, 1877 ....0..-000e 220 seseseeeees! 2,296,351 [10,352,283 
Aug. 26, 1876 ....00-creveseeee cove] Tp2da BOL | 7,936,327 

1,629,385 
2,628,324 

233,418 
538,216 | 363,387 

COLONIAL AND FOREIGN PRODUCE MARKETS, 
For Report or TH1s Day's MARKETS SEE PostcRIpt. 

Mrycine Lang, Fripay, 

Svear.—There has been a firmer market, with prices slightly higher 
for West India, owing to the decreased quantity offering. Crystalised 
Demerara has risen fully 1s since last Friday, as arrivals will be made 
for some time. In other kinds no change to report, but low brown 
sorts remain dull. Austrian beet has sold for delivery at a moderate 
price. The stock of sugar in the four ports of this kingdom is now 
only a few thousand tons above that of last year, and remain about 
15 per cent. less than in 1875-74. Sales of West India to yesterday 
923 casks. Barbadoes, 21s to 27s; other West India, 20s 6d to 
22s 6d; erystalised, 31s to 35s per cwt. 4,235 barrels and bags M 
auction went at above quotations. 
Imports and Detiverigs of SuGAR into Lonpon to Sept. 8, with ——- hand. 

1877 1876 ae gute 
rted weeee eeeeee «++ tOnS 220500 vee 199500 one - one 

De LVOTY ....cccorescerservee 180400 «2. 190900 .. 183500 .. 185600 
a _ TT 9180 ... 79000 ... 96500 .. 101400 
Stock (estimated in U.K.) 173500 ... 163000 .. 194000 .. 226600 

Mauritis.—10,690 bags by auction chiefly sold: low to good brown, 
18s 6d to 21s 6d; yellow soft, 228 to 24s; soft white, 28s; grainy a, 
crystalised, 29s to 32s. A few parcels also disposed of by private con- 
tract. " 

Bengal.—Business reported in white Benares at 283; Cossipore at 
32s; Gurpatta at 24s to 24s 6d. ‘ ; 

Penang.—4,535 bags partly sold: fine grainy yellow at 293 to 
29s 6d; soft at 25s 64. 2 

China.—8.620 bags soft clayed by auction sold at 23s 9d to 24s 94; 
and privately a parcel low brown at 16s. 

Eqyptian.—20,000 bags syrups sold privately at 20s to 22s. 700 bags | 
fine crystals at 31s. , . | 

Porto Rico.—1,026 casks 135 barrels by auction partly sold, includ- 
ing good to very fine pale grocery at 28s to 30s; and low to good | 
greyish yellow at 23s to 25s 6d. “ 

Other Foreign.—2,137 bags centrifugal Cuba sold at 27s to 29s for | 
brown to good yellow; and one lot at 3ls. 194 casks Honduras 
concrete realised 21s to 22s. 

Refined.—Prices have ruled lower for Clyde crushed, but the market 

is now better. London made pieces are in steady cemand for yellow 

sorts. French loaves are again lower. Say’s sold at 32s f.o.b. Other | 

makers 3ls Sd to 31s 6d per cwt. | 
Beet Sugar.—Austrian has sold for delivery at 21s to 22s per ewt. 
Monassks.—138 casks low Mauritius by auction were taken in at | 

8s 6d, and privately 7s 6d per cwt accepted. : an 
R ate a is Gasine. with limited sales in West India; 

prices not given. Demerara has sold at 1s 8d per proof gallon. There 

have not been any further sales reported in Mauritius. aan || 
Cocoa.—Supplies continue small, but the public sales next Tuesday | 

will afford a better assortment of Trinidad and Guayaquil. The market | 

is quiet. 276 bags of the latter rather more than half sold at 72s = | 

84s for current qualities, being last week's rates. 75 bags ae 
realised 71s to 73s, 328 bags foreign were chiefly withdrawn, a sm 
lot of African selling at 53s to 57s 6d per cwt. h 
Cor-rE.—Grey and common qualities of plantation Ceylon are rather 

lower. Good maintain their previous high value. No alteration . 
report in other kinds, the market being devoid of activity. The eo 
sale of the Netherlands Traiing Company, fixed for the 19th inst., — 
contain £00,200 bags, against 91,220 bags in September last year. al 
auction here 1,924 casks 232 barrels 1,596 bags plantation Cey ~ | 
chiefly sold: low middling to middling colory, 104s to 110s 64; P 7 | 
and grey, 98s to 104s; good middling to fine bold colory, lils to 1228; 

bold grey and pale, 105s to 112s; small in proportion. 818 bags so 
Ceylon part sold : good ordinary yellowish, 873 to 87s 6d ; bold, = ; 

1,518 bags Costa Rica went as follows: low and pale, 87s 6¢ to 
92s; fine ordinary mixed to middling, 93s to 101s; 2,068 bags other 

Oats, mixed, 29c to 37c. Peas, Canada, bond and free, 80c to 
$1.10 per bushel. 

The visible supply of grain, comprising the stocks in 
| granary at the principal points of accumulation at lake and 
_- 

a 
Se 

_—_—___—_— 

; ~ j low foreign part sold. Guatemala, &c., 85s 6d to 90s; fine ordinary to fo 
middling, 91s to 1028 6d. New Granada, 103s 6d to 105s 6d; the chief 
part taken in. Privately, 3,000 bags low and ordinary Rio sold at 
728 per cwt. 
Imports and Ugutverins of Corrgx in London te Sept. 8, =e Stocxs on hand. 

1877 1876 1874 
Heap OU OR, cecceccsscctesecsoness JOO 54250 oe 47090 oo 52360 ooo 47500 

SRAYGED -sncccssstbnmesi csocvesseree 16660 cee 15560 woo 15230 oe 13080 
DEPOT seceses Senne aed epensiines se 27000 .. 29270 .. 33720 .. 22740 
NOE revvenvessoveneesvenes ssssseees 17980 ove 15720 woo 13240 aoe 18860 

en Oo ae 
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Tra.—Four steamers have arrived, and the market remains very 
quiet by rivate contract. At the public sales, teas “ without reserve ” 
| have established lower rates upon common grades of congou, including 
| new season’s black leaf at 7d to 734; old at 7d to 7$4. Other sorts 
have sold at uneven rates compared with those current by private 

|eontract. Asa rule quotations remain unchanged. The green teas by 
auction were sold “ with all faults,” not being inspected as usual, and the 
rates were low in proportion. The catalogues of China tea contained 
about 12,000 packages. There have been 9,400 packages Indian 
brought to auction, the bulk of which sold, all good to fine qualities 
meeting a steady demand. Inferior are difficult to sell. 

23/ 10s to 27/ 10s. Some few parcels other kinds were withdrawn. The 
business in Manila by private contract has been limited, the dealers 
holding full supplies. 

JuTe.—The Dundee trade reports do not show any change for the 
better, as regards most kinds of jute fabrics. This market is quiet, and 
very little done on the spet. New jute to arrive steady. A few 
contracts have been madeffat prices ranging from 15/ to 18/ 10s per ton. 
Oms.—The market for seed oil is firm. Linseed has been in good 

demand, and higher than on Friday last. On the spot, 31/ to 31/ 5s; 
last four months, 30/; January to April, 297 10s. English brown 
rape oil, at one time unsettled, is now firmer: latest quotation, |. 

Rice.—No decline on late high rates has been established, | 39/ on the are last four months, 39/ 5s to 39/ 10s; ae 
although the speculative demand has abated. Only one cargo reported | to April, 10s to 39/ 15s. English refined on the spot, 41/.) 
sold, viz., Moulmein, at 11s 103d, late shipment, open charter. Holders | The market for cocoa-nut does not show any change. Good Ceylon has 
have not offered to sell at any reduction. Bengal is firm: 400 tons | Sold at 38/ 15s to 394 The latter price demanded for arrival. 
good white sold at 138 6c to 13s 9d; about 100 tons Askoolie at 11s 9d | Cochin, on the spot, 43/ 10s to 44/ Sales reported in palm at 40/ | 
per ewt. per ton for Lagos. Olive firm, and stocks lew. For Mogadore, 471 | 

ImpoRTS and DELIVERIES of INDIGO to Sept. 8, with Stocks on hand. paid. Nothing done in sperm. Price nominal at 80/. Pale southern 
quoted 35/; pale seal, 33/ per tun. 

Spirits TuRPENTINE—American dull. Latest quotation, 26s 9d to 
27s ; last four months, 27s 3d per ewt. 

1877 1876 1875 1874 
Imported sessecessooerae CUCStS 14630 ... 22300 ... 15380 +o 24300 
Total delivered Soe eeeereeeeeeeee 13530 see 17109 eee 17860 ee 18519 

StOCK ...cccreceeceseseserereceeseeeres 17580 wo. 18440 ... 19360 ... 25960 

0 is quiet, and there have been furth ivals. 206 bags 1 PeTROLEUM O1L.—This morning's price is 1034; next three months tous 
oe a grain, by auction, were eae ae A 16s to 160 62 delivery, 11d. At one time during the week 113d paid in the latter teu 

per ewt. position. The deliveries largely exeeed last year’s, but the production i y 

Tarioca.—1,152 bags Singapore were chiefly taken in. A few lots Sante ae ae 40,000 barrels per day, against 25,230 barrels : Pl ‘ same month last year. “iva 
| sold at 2§d to 23d per Ib. LINsEED.—A firm tone prevails in this market, and prices tend Tis 

Tarioca Frour.—482 bags were withdrawn at 2d per lb for Singa- 
pore; a few damaged selling in proportion. 

oe 
- “ gia 

he 

upwards: Bombay, ex warehouse, 53s to 58s 6d; Calcutta, ex ship, 
55s. A good business done in the latter to arrive, latest quotations 

Brack PerreR.—Rather more demand has prevailed by private con- | being at 54s 6d to 55s per qr, according to dates of shipment. 
tract, the business including Singapore at 3§d. The supply at yester- TaLLow.—There is not any speculative demand, owing to the liberal | 
day’s public sale was 1,263 bags, which realised 33d; a few lots 33d for | supply of Russian and of Australian at to-day’s public sales. This | 

| good, and 34d to 3gd for grey. The sound portion of },553 bags Penang | morning new Petersburg is quoted 42s 6d; October to December, | 

{ 

‘te 

" 

was held rather above late low quotations and withdrawn, but since sold | 41s 9d to 42s; old tallow, 42s percwt. The next return will show 
at ye — — Aleppy were chiefly withdrawn. A small quantity | an increased stock of imported tallow. 
sold at 4lb per lb. natotiiagienn 

‘ . ; POSTSCRIPT. Fripay Eventna. Wuite Perrer—Of 803 bags Singapore by auction yesterday, + : . : ; i i 
480 bags sold at easier rates; good at 64d; superior quality at 63d Sucar.—West India continues a ce ae “og wer 

rlb, The remainder taken in above the value. various parcels by auction, making 2,472 casks for the week. 395 
ae Srioms—There have not been any public sales of mace or bags went at previous quotations; crystalised rather dearer. 6,656 | 

nutmegs worth notice. Good qualities of a ce wanted. Zanzibar bags Mauritius only part om . i a — ns eee _ 
cloves have declined fully 3d, except for fine. 308 bales by auction — me o an ase Sg ee ye, Ramana se o4 
yesterday went at ls 14d to 1s 13d for middling to fair, with a few | ~” ae ee ae 8 ab ge seat Row. die & 
bales fine at 1s 23d to 1s 23d. 7 cases good Penang sold at 2s 1d to soem. 2008 See Peling pally foane- ee: Ser yee, ' 
2s 1jd. 8 cases 54 bags Amboyna withdrawn. 94 bales Zanzibar aes OSs Sue acts grainy weet S00 Oe — — — — = - 
clove stems, more or less mouldy, sold at 34d to 33d. 830 bags pimento = bo oe nog ont rte ee : 7 7 laeccer aa a 
partly sold at about previous rates: common to fine, 33d to 43d per cargo Sees URS casa at 158 a” te 
side cen’ le ye Sy a args er - CorrEE.—225 casks 42 barrels 87 bags plantation Ceylon sold at 

Jamaica by private contract, of which particulars do not transpire. 65 — oe Pe — oa ae a eee at a . 594 
barrels by auction yesterday sold at 58s to 80s for ordinary to good; a pores. 28 rer Oe oe Seas "90s t oc 6d. 45 bags 
few barrels superior, 105s to 112s. 1,000 boxes unworked Cassia maalctg.: pauper thas ip an a ger desi at la rae 

[whee 

nana oe emp ~ ~ 

ne % - eo erage v « - 

+ ; : 

ieee 4 3 * 

Soa eee ae i ” 2 stp 4 
eee Oe eRe " ie 4 a 

ny tenn, ee’ Eee: fg { 

rh 

fp Sets ee 
: ; > 1 5 > } i ? ~ 

Lignea about half sold at 47s, being a decline of 1s per ewt. a ap Ww Tin Sh ere one i ie ye 
_SattreTre.—A further decline of 3d to 6d has been accepted, inclu- Savreetre.—No sales reported. (tier 

ding 1,524 bags Bengal by auction at 2is 6d; refraction, 4 to 4, at Jute.—Further business done for arrival at previous rates. tfieas ? | 
21s 6d, two months a deposit and difference. Other business SHELLAC.—83 cases orange B S LS sold at 91s to 938 per cwt, PRET 
at 21s 3d to 21s 6d short prompt. 50 tons to arrive near at hand at being home ' iit rj 

| 22; per ewt. : : : Merats have been quiet, with little alteration in prices. Scotch pig | rears 
Inp1Go.—The next public sales will commence on the 8th proximo. iron 543 3d per ton, cash ae" 

8,850 chests were declared this morning, and the quantity will pro- se co 1 “a hi rt sold at 43/ 15s to 444. 100) List 
bably be increased to 10,000 chests. The Madras crop is likely to be Cine ba eeen: SEY gae Canee pa ae - . i 

See, 
Setond pipes Ceylon out at 39/ per ton. 105 tons seal part sold: yellow at 30/ (ed 

a per tun. Other kinds out. ; | Fae 
pe a ee a aon wasanigs rh ay r — <g — TaLLow.—1,148 casks Australian by auction about two-thirds sold, | “i 
TM OFts  seseesore-seseeeee tONS 62270 ... 72510 ... 51500 ... 132230 prices without alteration. Fine mutton quoted 42s 6d; fine beef, 41s 
Deliveries.......cc.0- eeeeeserseeees 678600 coe 68700 ... 83700 ... 121430 per ewt. 

SOM seerecccees-coeee esees ee ereeeree 32000 ... 31720 ... 151 .. 57210 

CocHINEAL.—More inquiry prevails at last sale, prices to ld recovery js 
on black. 751 bags Teneriffe, brought to auction yesterday, chiefly : Se at ere a ie a 

sold: black at 1s 10s to 2s 8d. Silver dull, 2s to 2s 3d. 117 | , TEA. - Very little business doing, but rather better feeling tho last | 
| bags Honduras partly sold: black, 2s 2d; siiver, 2s to 2s 2d. 55 day or two. Indian teas below ls 10d per lbin value commanding 

: : : : : a +5 more attention. 
isoha aa mae ae 1b. ue ee Green Fruir.—Messrs Keeling and Hunt — 4 a oranges — 

lie : ‘ : t fair pri ithout alteration. irst Almeria grapes o , 2 343 bal bes | at fair prices. Lemons wit L c 

enue a ae See a8 bond 4 ouiameniiaemmend id this season’s growth realised moderate rates. Nuts of all kinds remain 

ex ship, “all faults.” Cutch quiet. 500 boxes by auction withdrawn, dull of sale. Lisbon grapes of good quality sell freely. Oporto onions 

and since sold, price not reported. 1,141 bags Bengal turmeric by in request. 
i itl ” ; Fruit.—A steady trade in new currants has continued all the auction part sold at 22s 6d to 22s 9d; “ without reserve ” at 19s 6d to Dry . L ; 

2 6 fr Low ait £06 bags Cochin part oeld at 18s 94 to Iie for | Test tal etindee ged, ani ome, af She frais bn ‘vary parishalle 
ti 5 ” ’ " t . 

Tp ae ee by Fas Migr ae ion - $4. "The Valencias seli freely at a small advance on opening figures for ordinary, 

i j : : ‘ and selected is selling at former rates. New Sultanas are on show, and 

“Genta ee eee de — public sales, viz., sell from 35s to 528; quality varies. New figs due next week. New 

1,245 chests, and about 550 chests sold at rather lower rates in some Muscatels good, and at low rates. 
instances: good red orange, 81s to 87s; fine reddish, 95s; A C garnet, See eo demand this week, but holders are firm at the 

66s to 678; dark garnet, 64s to 65s; block in proportion. prices recently pai ; ceed a ot tet desea 
MeTars.—A quiet tone pervades most of the markets, with transac- Hemp.—Russian remains exceedingly quiet, and bu 

tions upon a very moderate scale. Tin showed rather more steadiness week in sound Manilla, At the — on nent oo 1,000 

in price, but the market barely maintains the slight improvement bales of damaged sold fees a : a — Sn ot 

established during the week. Straits, 64/ 15s to 65/; Australian, | . SILK.—Since last week t “e marke ees A aa , 

63/ 12s 6d to 64/; English ingots, 69/ to 704 Scotch pig iron has | * still a fair business doing, an Se re J . 

been more in demand. Latest salos at, 54s Gd per ton cash, Market | Tote Thy Stile i voom but little business dove ia Amorican 
again qui . Silesian, 19/ 2s 6a to #8 Od. “ . : ave be imited t 
tons hog ae mak at "ha Steaes mills, offered by auction tobacco daring —— -_ a $ ——— i . eeenen maaan 

yesterday, 105 tons sold at 22/ 15s, or the same as a fortnight ago. purchases made by the home . little has b done.  Substitates 
Quicksilver lower, viz. 7/ 15s. The market for copper does not show | 4re in ee buyers. For export little een done, 

ny change, the ‘tone being steady, but rather quiet. Chili, gah, | epee 

gi! to 678 10s. Wallaroo, oa Ee se to 75/. Lead is METROPOLITAN CATTLE MARKET 

= ‘Manila Se aie sat Wea are not buyers at late Monpay, September 1U.-—Lhe total imports of foreign st.ck into Loadon 

bales esterda i 22,67 ding week of ; ‘ ‘ the sound was taken | last week consisted of 22,674 bead. _ Io the correspon ng week ¢ 

Phat wo tree About 1,000 ain Sadana’ sold from ' last year we received 21,972; ia 1875, 17,452 ; in 1874, 22,121; in 
a ’ ‘ 

ot 4% ges a fe ; a tae ed ey ania, iS vies 4 4 Mgegs a. ae 
16 Nn ty ds Tig ap Me Sa Feb, whey 2g cn 7 sgt Aj che * J € at Rs eres f ae ‘ . 

* 

AREY 
as 
i 

BRR Agno: vie tea bid fap nang & 

¥ E 



——————rs>p _ oO 

THE ECONOMIST. 1108 

1873, 14.896; and in 1872, 18,164 head. During the past week, in 

addition to the above 245 cattle, 237 sheep and 60 pigs were landed at 

Liverpool and Southampton, from American and Canadian ports. 

The cattle trade has been tolerably fair, but not active. The total 

supplies of beasts were not so extensive, owing to a contraction in the 

imports. From our own grazing districts, however, the receipts were 

on a fair average scale, though the qualities was hardly so good as last 

[Sept. 15, 1877, 
STATEMENT 

Of Imports, Exports, and Home Consumption of «he following 
36 weeks ending Sept. 8, 1877, showing the Stock on Sept. 8, 
the corresponding period of 1876. 

FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are inc} 

the head Home Consumption. 

articles in the 
compared with 

uded under 

week. For fine breeds the trade was fine, and full prices were realised. 

The best Scots made 6s to 6s 2d per 8lbs. Other qualities were rather EAST AND WEST INDIA PRODUCE, &o. 

irregular in value. From Lincolnshire, Leicestershire, and Northamp- SUGAR, 
. . Sh kt eeere ee ii 

tonshire we received about 1,600, from other parts of England about ] 
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Provincial seccesssecessvesee 28 0 30 0 Malaga erccccocccecesrsoree O 0 O 0 1BAD see 12 8 1010 | Negrohead .....000. uty46 1 1 23 6) \ Figs, duty 7s per cwt Det Recrcccsccnsiie pieweee 4810 00 Geneva, common ,,,....... « 2 4 2 6 | Columbianlf. duty 3/ &ipe O 5 3 2 ‘| Turkey..prewtdutypd 0 0 0 0 Mogadore ....sscesesevereee 47 0 OC Pie ensnencings myosotecncses OO. 20:1 Mate ‘caatedien ‘indie .20 60) Raisins, duty 7s per cwt Seed, Linseed......per ton 31 0 O 0 Corn spirits pf duty paid i111 12 0 — cigars, bddutys... 6 O 35 0 | Valencia csssecsese a eS Rape refined English... 41 0 0 0 Spirits f.0.b. Exporiation 110 2 0 | Pyrpentine—per ewt | 
Muscatel ...ccccccersccssseeee 68 0 160 0 Do Foreign swe 0 O O C | Malt spirits,duty paid ..12 6 14 6 | American spirits .........27 0 0 0 Smyrna,red and Chesme 00 00 wow 6 0 0 German Spirite seo.iceoreee L AE 1 6 | French dO seccsecssese 0 0 O G| | aie dae O £0 O | Ground nut cscesseeee 45 9 0 0 Sugar—Per cwt, Wool—English—per pack of 240 lbs 
Eleme ~ © © 0 | Cocoa-nut, Ceylon ....... 3815 0 0 British Plantation,grocery 2: 6 30 0 Fleeces 8. Down hogs...€15 0 16 0 

| Oranges— PONS CONEY novremnnnns SO © 8 6 SONI socdecipanieeemsiate 41 0 25 ¢ Half-bred bogs «+044... 14 10 16 10 St Michael, 1st quality, Oil Cakes, Linseed, Eng. 1015 11 0 | poo ion Muscov grocery 24 6 30 0 Kent #eeces ........0000 i410 15 10 j | _ flat DOX ssssvsreereserseee O 0 : ; FOrei gn sesseosscrssvesevevee 97/8 1017/8 pedabut ee eee 21 0 2 0 8.Downewes& wethrs 15 0 16 15 
| Do. 2nd quality eeeereseeee® ; : 00 Rape seeeeeeceeeetereescceseoces 6 ; : ; Mauritius, crystalised— Leicester do ster eereees ° 14 G6 0 

| RE tieeirner ‘61 : Nes 15217 sscsccsseseocee 29 0 30 0 | Sorts—Clothing,picklck :7 0 13 9 | Bisbon & St Ubes,$ch 0 0 y Linseed............ perqr 55 3 58 6 ISSA icteleens S Oe S Prime ...., erecsecscece - 16 0 17 06 Bicily ...ccccsssseeesper Dox O 0 00 Rape, Calcutta, R.A.T. 7 = : 10a 12 - - a - 26 0 27 6 GOMES aciicsicrrrdnccca’ i6 0 16 6 ns— TRRGIED cccccccsinsetecese © ood yellow ag 24 6 Super seoess sseneeeeeese i410 16 10 
| Balarmowmnopercase 15 9 25 0 Black $08 swe-wceee 90 0 95 0 | OT PEE town i? 8 BF 0 Combing—Weter mat is @ 19 0 
Barcelona nuts......per bag 26 ; : ; Teel or Sessame seed .., 0 0 Bengal, low to fine yellow 22 6 26 0 Prime eB eonceupegeesees i6 0 17 @ | Spanish nuts ... per barre. 0 cede POPPY «+++» © 0 low to fine brown ....... 15 6 22 0 COMMON -seseersereeres 1419 16 6 | Brazil nuts. eressecssoeess 3D 0 200 Niger ....... ° 00 Penang, low to fine yellow 22 6 26 0 Hog matching.......+. i710 1819 

| Coker nuts.. oe 7 0 17 0 Petroleum-Re 0 10} Sawteiinnten 15 6 22 0 Prime mavching...... 16 6 a7 0 
| Walnuts, new ...... per is dras, low to finecrys.... 0 0 0 COMMON ....ceese-eeres 14 19 v 
| Flax—iuty tree 5 oat Sot. = oo 00 00 heme woe "sao Coloniai—per ib sds d) | Archangel --a..coownper ton 09 © Oh MD | Cork iene we. 8.8 DFOWD sccssecenes 0 21 0 | Syaney-Pieece&iamb.. 1 2 8 4| Riga FPH D  ccocerccccccece 0 : a : ——— 0 0 0 0 Jaggery eee ee Ls 0 18 6 Scoured, BC. ...ccccccccree 1 2 2 2 | 

| St Petersburg, 12-head ... $9 Friesland fresh, finest...130 0134 9 | Maniia,fair brown 6 20 0 Unwashed - 08 O11) PF one ed 4 ; 5 : Jersey cecserssecserereereee 88 0114 0 Muscc VAd0 .....recesersoees -16 0 17 C Locks and piece - - : $) | Egyptian, Govmnt “ress Bacon, singed—Waterfd. 78 0 79 0 | giam&China,lwtogdwhite 25 0 23 0 Slipe and skins ......... 011 3} _ native ditto. 26 0 34 0 ti erick 72 0 76 0 low to fine yellow 22 6 24 6 P, Philip-Fleece & lamb 1 2 23 4/3 | OE ce, | Meet oe ek ote ge Cee ie we Sy tee se ee | 
| eae 0 0 0 Hamburg wesesseeeereeveere 72 0 783 0 | Java, low to mid. white... 29 0 29 0 po pe oenree @ : : ; 

Se oreargenrnenren 0 0 0 O | Hams, York ........00000000100 0 108 0 low to fine yellow & grey 23 0 28 0 — — ie : ; af Ripe, Hines 98 0 37 0 | _ Htith sevseneeseeseeness 94 0108 Q | Cubs, clayed, Nos. 12.1427 0 23 6 air meaias si tf 
= rr cnesesceseeseeees 27 0 30 0 | Lard — Waterford and = 10 all 24 0 26 0 —_....... 6 oem SAEDD _ cocmeeemenmreree rick bladder ... 81 © 86 0 | Babia & Maroim,finebrown Un 

Rest Indien SER oe 1S Cork and Belfast do... 78 0 80 0 TF iictemcictescte 0 2% 0 Locks and pieces ..... 09 1 2 
CR oemesyeereees - : an 2 Firkin and keg Lrish ce 76 0 0 0 mid. to good brown 6 21 : va &lamb ; ° : : 
Ye SOP PRET ER FOOT COC ee Peer et eee 

, eer eer eet ereee 

Wee wemrwrens SS | Cees a Gs 8 8 8 LPamuteniakien, Unwastied svnsennn 9 8 0 2h 
CULTIMYS 2. cccccsesecceseees a . ’ ees 22 6 24 6 Locks andpieces ...-0. lo Cue Eee, ond and fas 8 S| on ee So | Getasce BS BS) one epee | ra.to T ccccceccesccssvces seth = - a ‘ a BIRD oc 0cc0 cor eesee f 

Mer rerr Os Bol he ee | api 9 0 31 8 Scoured, Btccccve 10 324 
ro POPC Ree Srereeeereseseees 0 3010 eepecqiensinocenneneicn Se FS. SR | ee ra Semreseceeene J seorerececsesee =U 6 a ; ee 0000 Cater cccccersssseccrreeeee 0 O O DO low to fine brown ......... 17 0 22 90 Unwashed ‘ 
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Che Economist’s Ratlwap and Mining Share List, 

—— 

Authe 
rised 
Issue 

2000001 § 
2000007 & 

8327486! 
2877 

14000001 
1642000. 
47777101 
10150228 
826885! 
877915! 

24772720 
1169275! 
11592751 
46546321 
1599°617 
14702701 
914116504 

| 42262037 
13068701, «+ 

Stk 
478404) Stk 
aaa Stk /100 

13068702) 
10190198) 

20 «20 
20 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stx 100 
3tk 100 
Stk 100 | 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 

RAILWAYS. 
Orvmary SHARES AND Srecks. 

Name. 
Highest Price. 

Bedford and Northampton Def...| 
Do Preferred cccceesssseesseseseevees 112 

CAlOCONIAN crorecerosrerseesoreeeeere 126 

Fast London (Consolidated) ....../ 17 
FUINCSS..cccccsccesccecseesesseneseseees 166 

Great E@stern ...ccccseseeeerseee 
Do East Anglian, No.2. 

Great North of Scotland ........ 
Great Northern ceccsecsererereoeses 
DoA 
Do Bf 6% hasbeen paid B (\148 

GreatSouthern& Westrn (Irelnd) 134 

+ 78 
-/119 

Highland ....csccccosssessesseeeeeeeees LOD 

coe, DO Preferred .........0ceceeseereveee 136 
Do Deferred ......000+++-+ 

100 

|London and South-Western......\128 

650650), Stk/100 |London, Tilbary, and Sonthend.| 92 

$568673), Stk /100 
9619407 a. 

tk/1 
9010 40t 3th '100 |Metro 

Stk 100 | Do 
Stk 100 | 

Stk 100 (Metropolitan District..........+--| 524 

40187302, 
708201) 
70820:| 

2250006 
300001, 10 ~ = 

18800388) Stk 100 \Midland “Consolidated Drdary ”|1233 

830000] Stk 100 
| $8691167 

19575188 
1975000! 
18230140! 
" 2760001 
6366431 
"533602! 
1569665? 
j3532639/ 
22324701) Stk 100 
12232470!) Stk 100 

800000 100 | 5 

Manchester, Sheff., & Lincolnsh| 77 
Do Prfd. (Defdrecvg no div) 114 
Do Defd 7'till6% is pd to Prff , 42 

LtAMN...cocsccccsceeseererereres 113 

fd. {Defdrecvg no oat 137 
Do Defd 7'til6%ispdtoPrf} |100 

10 |Metropol!tan & St John’s Woo! 

Monmonuthsnire .oocccsrcersereeeeees | 156 
Stk '100 |North British ......cccccssessssseees| 912 
Stk 100 North-Eastern Consols .....+.0000- | 2534 
Stk 100 North London .sos.-sossesseeesseneree|155 
Stk 100 North Staffordshire.....s.ceseeee-| 62 
Stk 100 [Rhymney .ecccccecceveereeeeeee -eeeee) 110 
Stk 100 Shropshire Union cos. -seeeee-) 73 
Stk 100 Somerset and Dorset ........+.0+++ ree 
Stk 100 |South Devon cevesese | 64 
Stk 790 South-Eastern .....cccccceceseeseeees 126 

Do Prfd. ys pated | 138 
Do Defd 7'til6%is pd to Prff :114% 
Do 1876 issne,......++....00+ ecovcces| OO 

12756| 20 | 20 |Staines, Wokingham, & Woking 30 
11100007) Stk 100 [Taff Vale .....cserereseesee, sosseeneees 218 
250000! Stk 100 |Waterford and Central Ireland 20 
250000/| Stk'100 |Whitby, Redcar, & Middlesboro,’ 25 

PREFERENCE SHARES AND STOCKS. 

3667164]| Stk 100 Caledonian 4 %, Con. Guar.......|105 
400000!) Stk all Cornwall 44% guaranteed ...... ove 
166250!) Stk 100 Glasgow & Sth-Westernguar5% | ... 
660000/ 100 100 |Great Eastern, 5% Metropolitan 

9600007! Stk, 100 | 
960000/' Stk 100 
6418177) Stk 100 
132380/| Stk 100 

1268716!) Stk 100 
675000/| Stk 100 

3090!) Stk 100 
13291007! Stk 100 
69478547 8tk/100 

; 

12355550 Stk 100 

211000) 

Stock, issued at 105 ....+.... |_ se 
Do E. Counties Exten. No. 1/126 
Do dO Go NO. 2..cececesseeeseeeeeee | 125 
Do do 6% eeeerercererereee eeeeeeeres| O88 

Do E. Union 4% guaranteed.. 
8000007, Stk 100 = Do Norfolk 6% Ext., 1846......| «+» 
1050007) 8tk 100 Do do 64% Ext., 1847....ccccsse.! ee 
969807; Stk 100 Dode5% Wav. Val., 1847 ...) «+. 

125896!) Stk 100 Do E, U. Harwich, 4 % ....0000.| oes 
187450/| Stk 100 Do do Woodbridge Exten. do| ... 

1298262/| Stk 100 Great Northern 6%  .....eseseesee./ 126 
Do 4}% do do do e114 
Do Leeds, Brad., & Halifax,6% | ... 

Great Northof Scotiand,lstpref.| ... 
Gt Southern & West.(Ireland) % '102 
Great Western — Rent-charge 

perpetual guaranteed 5 % ... 127 
Do Consolidated guaran. 5% 126 

456000 100 | 81) Lancaster and Carlisle,4$%......! ... 
7940401, Stk 100 |Lancashire and Yorkshire 6%.../151 
2600602 Stk 100 Do Barnsley, 61 3s 100% ......) .-- 
287794] Stk 100 | Do 6% (East Lancashirs).......152 
638048] Stk,100 Do 44% (Blackburn purchase) 113 

1955860? Stk 100 London, Brighton,&S C 6% guar.,125 
1606377 Stk 100 LCDSheerness Rent Charge 4}% 211 
2700001 Stk 100 London & N.W.C&Nuneatond% 126 
171252] Stk\100 London&8. W.,7%, late 3rd Shrs. 
$26178) Stk'100 Do(Portsmuth. perpet. anns.) ... 
8720001 Stk 100 Manchester.Shef.,& Lincoln.6% 147 
475494) Stk 100 Do Ist Preference cesccoccecerees LIL 
559506] Stk 100 | Do 4} Preference .....0...ec000e00. L14 
eeses? Stk 100 Do do do 33%! 80 
62830 10! 5 Do do redeemable6%| 7} 

260000) Stk 100 | DoRed5%S.Y.Rentcharge1863) ... 
4900007 Stk 100 =: (Do Irred. do do | ove 
1087428) Stk 100 Do 4% do do 107 
3087306 Stk 100 Midland 4% Con.Pert.Rent Chge )?04 
6964577: Stk 100 Do4% do guar. preference ... 104 
2444129) Stk 100 North British Consol. 4%, No. 1/103 
4531212 Stk 100 North-Bastern--Consolidated4% 102 
1880422) Stk 100 | Do Hull &Selby pur. 1871,43% 105 
17818912 Stk 100 Do G. N.E.4% | coe 

60872 25 8} Do Berwick capitat s.vcee...| so 
4500001 Stk'100 = Do Stoctn. & Darlngtn.a. 6%) ... 
1050000 Stk 100 Do Stocktn & Darl. B & C, 6% '150 
2945844) Stk)100 | Do West Hartlepool .,....0000..|103 

68500) 20 | all [North Staffordshire ..........000..| 25 
Stk! all |Sevenoeks,Maidstone&Tunbridge |!09 

87216) St !100 |South Deron, rent-charge........./121 
400006 1/0/6| all |South-Eastern(Read.ans.1/0s6d)| 26 

984300/) Stk!100 | 
1650002| Stk |100 |Taff Vale, No. 1 

PREFERENCE SHARES & STOCKS, WITR DIVIDENDS UON- 
TINGENT ON THE PROFITS OF BACH SEPARATE YEAK 

8579835/) Stk 100 Caledonian, 
2046342/| Stk 100 

ge woos {L14 
baemaie «(218 

4000007) Stk 10@ East London, 5 %, 1st Preference 
288000!) Stk 100 Furness, 6 %  .cooce eovecveescecccess. 155 
227 600 >} Stk 100 Dos % ee eeeeeeeee ee reer er 185 

Cornwall cesccecererreceseesarscsoreees| 5 

A recves no dvd. 'til {)314 

Great Western, ConsolOrdinary| 99} 

Lancashire and Yorkshire ...... 135} 
London, Brighton, & 8. Coast...|1222 

} 

cossncost ADE 
'Lon.,Chat.,& Dover, Arbitration) 203 

100 London and North-Western...... 145% 

4% Con. Pref.No. 1 103 
BPO SD Dae WO. BD  cnccecpoeserensce cee 101 

THE ECONOMIST. 

THE HIGHEST OFFICIAL PRICES ARE GIVEN. 

RAILWAYS. 
PREFERENCE SHARES & Stocks, witn DrvrpEnns Con- 

TINGENT ON THE ProFits—Continued. 

2270001) Stk|100 |Furness 44 % perpetual............|109 
10 | 10 | Do convert, 72, 5%till 1 Jy,'77\ 15% 
10} 10! Do de 1878, do 1878, 15% 
Stk|100 |Great Eastern, 4} %, 1961-2 ...| ... 
Stk/100 | Do 5 %, 1862 ....../117 
Stk/100 | Do New 6 %, 1863 soeeee 116 
Stki100 | Do de 6 %, 1864 .......115 

5410682) Stk/100 | Do 6 %, 1872 ....../114 
513930/| Stk| 20 | Do 5 %, 1876 ......) 62% 

$873000/| Stk|100 |Great Northern, 44% Perpet. Pf.|114 
15000007) Stk] 60 | Do do 1876  ...c0+....-sseeeeeeeeees (113 
9976802) S8tk|100 TO G0. GO. ccesed Serereees seosmesstaae 
482060/| 8tk|100 |Great North of Scotland 44 %, A106 
2180301) Stk}100 | Do 4% % pref., B......... cemnnscl 

97794401) Stk|100 |Great Western—Consl.Pref.5% |125 
6136501) Stk 100 Highland A, 44 MD seeeeeeseceescesss| +48 

4000001) Stk}100 | Do B, 5 % ..cccccecseersescsseecersee| se0 
12330001) Stk/100 |Lancashire & Yorks., 44%, 1861) 113 
6077501) Stk]100 | Do 5 %, 1865.....cccrsecceesseeeeees| 8 
883000) Stk} 100 Do 4b %, 1878 .occcccccccceseccoeee| 113 

13000007) Stk/100 So 
180000} 10} 8 | Do6 % 1875, issued at 1 pm... 124 

8605) 20 | 20 |Liynvi and Ogmore, New 5 % ...|_ «+ 
650000! Stk!100 London, Brighton, &., 44 %, 1858111 
1339007 Stk|100 Do do 4 %, 1860)101 
7160061 Stk!100 Do do 4% %, 1861)111 
9430007 Stk/100 | Do do 4% %, 1863)111 
830970 Stk|100 Do do = &_-%, 1866|123 

1661336/ Stk|100 | Do No. 6 6 %, 1866)123 
3220967 Stk\100| Do No.7 — 6 %,1866/123 
5010002 Stk'100 | Do Consolidated Pref. 5 % ......|124 
6000001 Stk! 40 | Do SCTIp....cccceee-eeeccovsseessesees se 

50358337 Stk 100 Lon., Chat.,&c., Arbitratn, 44 %| 77% 
2197666] Stk/100 London and North-Western 6 %/126 
2400007 Stk/100 | Do Bedford and Cambridge.../102 
8000007 Stk/100 | DoShrewsbury & Welshpoo!| 102 
9711072 8tk\100 |London & South-Western, 44 % |114 
15000007 8tk'100 | Do do 5 %\125 
10000007) Stk 100 'Manchster, Shff, & Linc. ,6 % 1865|107 
10000001 Stk 100 Do do 6 % convrt/117 
16800001) Stk 100 | Do do 6 % 1874,../116 

76000 10| 6 Do do 5 %1876...| 9% 
3000002 Stk'100 Metropolitan, 6 % s.r 123 
1000001 Stk 100 | Do New, 5 % ccsesssesseeseseeeee (123 
6000002 Stk'100 | Do 5 %, 18869 .....cccccsreseseeees 123 
2500001 Stk'100 | Do Irredeemable 5 %, 1872 ...|123 
2600002 Stk 100 | Do do 5 %, 1874 ..,|123 
15000007 Stk)100 |Metropolitan District, 6 % ...000)114 

25000 10 | 10 \Metropol.& St Johns Wood 5% pret | eee 
94806811 Stk/100 |Midland 5 % Con, Perpet. Pref...|125 

164375 16 | 16 Do 6 % New, opt. to con. Ag’77| 20 
189162 16 | 16 | Do 6% Pref. 1873, do Aug. 1880| 208 
195060 10 | 10 | Do 4k %, 1876 ....00-.s00seeeeeee 113 

3850198/ Stk/100 |North British Conso:. 4% Ne. 2! 99 
24195722 Stk10¢ | Do Hain. & Glas., Ordy, 44 % |207 
4210001 Stk'100 | Do con. 6 % preference 1874... |123 
1000607) Stk|100 | Do 44 %, 1875 seessses seeseesee-..| 104 
6350007 Stk 100 |Nortn - Eastern, Stockien and! 

Dariingten, Claes D*....... 137 
170000. 8 | 8 | Dob % con. into ord.Jan.1,1875| 123 

20000007 Stk 100 | Do 5 % redeemable Jan. 1, 1884)!064 
11812507 Stk|100 | Do Blyth and Tyne, 4 % ...... 103 
65120001, Stk/100 | Do New Pref. 1876, 4 % till; 

| 1882, 4% in perpetuity....../105 
7000007 Stk}100 North London, 44 % (imax 6 %))| «+ 
9710001 Stk|100 North Staffordshire, 6 % .....00040. 115 
860000!) Stki100 | Do 4b Weve-scccerecsoossrsessveeceses | LOB 
2130001] Stk 100 |Rhy mney, 6 %, 1864 .......eeeee00 137 
850007] Stk 100 Somerset & Dorset 5 %, 1st Pref.) «+» 
90-801] Stk 100 | Do do 5 % 2nd Preterence ...... | eee 

360000/) Stk 100 | Do Bath Exten. 6 % Pref. shrs.| 7 
6891132] Stk'100 ‘South Devon, 5% ..e.scovcsessereveces 120 

{20#1500/) Stk 100 |South-Eastern, 44 % seoreeseeeees 113 
26 #08201) Stk, 100 Do BW cevcecceeceece. (ZK 

* Failure of full dividends in any given $-year notto be 
made good out of the profits of any subseqaent t-year 

Lines Leasep at Fixep RENTALS. 

Leasing 
Bame Companies. Share. Paid. Price. 

| Highest 
Stk 100 
100 | all 
Stk/100 
Stk ' 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk |100 

Birkenhead ....ccccscesseeeee LN. W.&G. W104 
Do 4) % Pref. .-ccccccccse| DO ccccccccccee (116 

Buckinghamshire ......... Lon. & N.-W... 104 
Chester and Holyhead ... Do ccecoccee! 61 

SUITE ceompeensemeieee! “IND ania 
a | DO cecoorcovece ABZ 

Clydesdale, guaranteed...'Caledonian ...) ... 
Colchester, Stour Valley... E.Union.& G.E.) ose 

eee 107 ‘Dundee, Perth, & Aberd.J. Caledonian 
Do Preference ccccoccccess| DO ccorce 
Do Ist Class Preference’ Do ..... erecees| see 

‘East Lincoln guar. 6 %... Great Northern 151 
Gt. Eastern,Newm.&c.5% 'Great Eastern..| 

Do E. Anglian B 6 %.... 
me 66 FD | escmens 

Stk 100 Do G0 No. 1,5 %  ccooee 
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 Oarlisle ... Lon. & N.-W... 253 
>tk 100 London and Blackwal l...\Great Eastern.. 112 
BERETS | CF OGR DR  cccctteccccesccsse 1D seccece coves 112 Stk |100 ‘London and Greenwich... South-Eastern.| 69 
Stk|109 | Do Preference .....ccccces, DO ccsce coceces | 126 
Sth 100 [Lowestoft gua.4% ...... Great Eastern... ... 
Stk 100 D0 6 % cccrccccccccsccescecs| DDO ccccccccce oo} es Stk|100 Midland, Bradford, Pref. Micland : 
Stk 100 Do Matlock, 5% wrorccoss) DO  ccccecee 
Stk /100 Mid Kent (Cray Line) ... L..C., & Dr....| ... 60 all Northern & Eastern, 6 % Great Eastern. 60 
60 | al) DO 6 % cec..ccoccccccccccess/ Great Eastern... 70 
Sth /100 North-Eastern — Hartiep] N.-E.—Berwk Stk 100 North & Sth.-West. Janc, L&NWM.&NL, 172 
Stki100 North British Con, Lien,,..|..... siblrcseweit tony «: luz 
Stk 100 Notting. & Granth. K@C Great Northern 104 25 ‘all ‘Preston and Wyre soos. LutNW.&h.Y 48 

ees a 
DDO coccvecoscee!. 200 
Do Stee eeeeees oer 

LS 

k|100 |Royston, Hitch.and Sn a Stk}100 |Shrewsbury and Hereford nent Northern 144 6 % Rent Charge Stk L&n- } Stk|100 | Victoria Statn & Pimlicel@r’ new Stk|100 | Do 4% % 

__Lawns Leasep at Fixep RENTALS—Continned $$$ ——Saiaatinard 

3 
2 
= 

© 
ee 
« 
a 
m 

st 

seeeeerereeesesess.., DO 
20 | all | West Lunaon, Class | seereseveree 110 
20} all| DoClass oer bh = seas 
20 | all | DoCiassC.....000008) &G Wo . 
Stk/100 [Weymouth and Portland...4.W& SW” 

— en 
_DeBenTcrE Stocks. atte 

‘ ee 

Autho- ¢ | as % 
rised i Issue. | Z| ve 3 

eae = 
19779057, Stk 100 [Caledonian = 
8891614] Stk 100 |Cornwall, guarantesd2""4,» 2% 
4291501| Stk 100 |East ee Tt ore 4000001) Stk'100 | Do 1874... "8B 763612!) Stk 100 )Furness ....... on 5) 6 10894891 Stk 100 |Great Eastern were, 3/105 16100001 Stk 100 ORES epee 3 ice | atk Lindt 
lAl14i) Stk 100 | | Do B, 1867, redeemabie.5 % 132 
9362212) Stk 100 

5968653!) Stk 100 
4675153/| Stk 100 
668433!) Stk 100 

37232581 Stk 100 
2079968! Utk 100 
388766!) Stk 100 

4610978!) Stk 100 
4473501| Stk 100 

13062391, 3tk 100 
3253596!) Stk 100 
6481533!| Stk 100 
714082/ Stk 100 

18121171 Stk 100 
31700/| Stk '100 | 

1000000!) Stk 100 
26951847) Stk 100 
1093302) Stk 100 
3000007) Stk 100 

6076909!) Stk 106 
812244/, Stk}100 
3582631| Stk 100 
19199582) Stk!100 
11856644) Stk/100 
6866712) Stk!100 
400679!| Stk! 100 
782905/| Stk! ... 

9304595") Stk} 100 
11381197) Stk tee | 
889616/| Stk|100 

1602582’; Stk |}100 
5703087) Stk |100 

en 8th 100 
42020507 100 Stk 

[amore and South-Western % 104 
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RAILWAYS. 
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i. 

| Leasing §& Name, 
| Companies, | E 

(Gt. Watra. &c.'935 

aia sa 

Great North of Scotland ..-4}% 107 
Great Northern ........ (Great Westerner "4 217 
_ Ae eeeenerseseeseeverees cessed 1 110 
D SPOOR Cee ee tereesee 4% 117 

0 POOF Ce tee reese 
6 %'12 \tighand evessssseeerssnensneeeel | cashire and Yorkshire... | ‘London and Blackwall alin London, Brighton &c.........4 % 108 Do perpetual......csssce, 44% 116 aed. Chat, & Dover Arb.4$% 113 

eeereccvesevssessscsscoesshl London and North Wareenne' lan? BO Riccana tiated 2 soceeecccceed [London & South Western At % 156, | Do de 19684 % le6} London, Tilbury, £0..0000-0000044 % 108 Manchester Shetfield, &c...5 %|127 Do do 43%)114 | Metropolitan ....csrssssecsseerd % 105} | 
| Do sresenccoresscecveresscereeeseth @ 114 
Metropolitan District........6 %(151 

Midland...... . Ceecceceecceccssced % 1% 

North British eusneeecnnesenel % lo4 

= E.P. and D.B,....00.000. 5 % (125 
© ‘dncceions teeceerereeeseessseeedh % LIS 

‘North Easvern nr ele 6 
116 ee 

‘North London ..,... 

ecco 08 
South Devon  ....ccccocccccceecd . i” 
South Eastern Perpetual ...4 %|106 

D0 do 1867=8......ccesseceseeed % (130 
————— 

z Burtise Possessions. 

eee 100 100 
309900 100 100 
147300 Stk 100 

75593001 Stk 100 
62513 10 10 

297600/ 100 100 

2000007100 100 
1350002 100 100 
1120007 100 100 

22655201 Stk 100 
26139114 Stk 100 
109867€8 Stk 100 
6000007100 100 
6000007'100 | all 

32181497 100 100 
2327808! 100 100 
716691 100 100 

see 1100 
14242571 100 100 
19306000 Stk 100 

- | 20/12] 
| 20 6 | 

ose 20| 3| 
258096| 203 
605754. 100 |100 
2001480100 100 
6470001 |100 100 
11270002/100 |100 
134700/ 100 | all 
660001 100 (100 
100,000/' 100) ... 
37663302 

761; 20) 2 
1000000/) Stk 100 
600000/! Stk 100 
1000006/) Stk'100 

10694 50 60 
o> =«=©|100 (100 
ww» 100 100 

335000100 al) 
2500002! ... 100 
285000/| ... (100 
1332001)100 A 
44400/100 100 

Atlantic & St Lawrence sharesl04. 
Do 6% Sterling Mort. Bonds!i06 
Do 3rd Mortgage Deben., 1891101 

Bombay, Baroda &C.Indiag.5% 118 
Buffalo & Lake HuronPreference! 7 
Do do 6 % Bonds Ist Mort......, 99 

|. Do do 54% Bonds 2nd Mort...| 87 
Canada Southern, Ist Mort. 7 %.,| 60 
| Demerara 7% perpet. preference/115 
| Do 7 % perpetuai pzeference...|128 
|Eastern Bengal, guaranteed 6% /125 
‘East Indian, guaranteed § % ..,/i33 
Grand Trunk of Canava ........| 9} 

Do Equip.Mort. Bds, 1 chrg.6% 102 
Do 2nd 99 
Do Ist Preference Bonds....,.| 47 
Do 2nd do SOP Ce Peete ee 31 

do Stock......../ 18 
Do Island Pond Stl. Mt. D. 99 
Do 5 % Perpetual Deben. 

Do 3rd 
i 

Sep! 78 
Great Indian Peninsula, gua.6% (126 
Do New do 5%! ... 
Do New do 5%) .. 
Do New do 5%! ... 

204 Great Western of Seton a 
| Do 6% Pref.con.tiliJan.1, 1380 
| Do Perp. 5 % Debenture Stock) 81 

Do 5¢ % Bonds payable 1877-8 103 
| Do6 % do do 1890... 94 
Internatn! Bridge,6 % Mort.Bds| 102 
Do 6 % Mort. Pref. Share do,.!102 

‘Levis (Quebec) & Kennebec Scrip! «+ 
Stk 100 | Madras, guaranteed 6 % sss-csese L138 

Do do 5% seseenens| oe 

Do GO 4B% sevevese. 212 
| Do do 44% scovceees| 107 
‘Madras I & Canal, guar.) «+ 
|Melbourne & Hobson's Bay Unit.) 4 

Do 6% Bonds, payable 1350.... + 
Do 6% do do 1895...) + 

Midland of Canada, Stig IstMrt) 36 
N.of Canada, 6%, lst pref.Bnds) 9 
De 6%, and do ; 5 

Northern Exten.6%g.by N.ofCar. - 
Do 6 % Improvement Mort.... 

4000000/| Stk 100 Oude & fonilkan. guar.6% ...|!!8 
11075341/ Stk 100 

221161) 20 | Do 5 % SH@TCS ..ccceeee-eeeee 
Scinde,Punjaub, & Deini,gua.d% r 

2622117/| Stk 100 |South Indian, guaranteed 6%...|:15 
1769) 

65 '} 100 4100 

#100001 100 10u 

20 23/0! 
243182) Stk i00 | Do 48 %.... 

| ose 
Doi % senssnrsnnennecanecaereeeeness| 19 

Tasmanian M. Line L., guar.5% | 
| Toronto, Grey, and Bruce Rail. of 

Canada, 6% Bonds Ist Mort. | 62 
457600/| 100 | al! | Wellington Grey & Bruce Ky of 

' Canada 7 % Bds,1st Mort,! 68 



eee 

Sept. 15, 1877] 
Ke eee 

o_O rr -— - 

THE ECONOMIST. 

* The aggregate is reckoned in thesecascs for the half-year beginning ist August. 
a 

a eeageumeemmaet a ——— 

RAILWAYS. KAILWAYS. _—_——_—— 

oy Rau IES 
a _Feagee Barware | Paris Forricy Raitwar Osiiaatrons aaa Ta BRITISH MINES. 

~~. } —— a — -/ i 

Aath- ¢ |. 23 o| Red =. | risa | §& | ps 
ried | ¢ & | Name. ez 13 i—_—. (33 | Issue.) 5 . ae Chestng 

Issue. | | =* | = Yrs. at Mame. SE | -——- i Prices. 

pasenlasteast dinar, animate aia, saat is™ 2000 6 all A —< ° to 
ee eens | Ssheton, Limited... t 

60148 10 all Antwerp and Rotterdam ........ 20 e See ee 10340 6 1 De Reneaie ,* ! 
5000 $0 all Arica and Tacns .o.0s...:00......0-« ai tend Suwery end Rotteriem. cocsccce B %) ove 612 ... 73h ee «| 2 Sp 

90000 20 all Bahia & San Francso..L.,¢-7% zi 3 | ~ — Giurgeve, guar. 6144... W146 East Caradon logan a “ae 

42500 6 all Belgian Faetern Junction..ecc... 100 | ... a Oeetent oon ian Principalities. 7 %j; ... 6000 ... 6214 East Wheal Grenville ... 224 Bc 

35000 10 10 Bolivar, Limited «............ 100 | $8:| par Conaral Dre let © %| 94 | 1908. | apo East Lovell... re 
133000 10 all Buenos Ayres, Gt. Southern, ZC 1a in Mee Asses Charkoff-Azoff Monteviedo... 7 %| 63 16000, .... | all Great Laxey. Limited. 20 31 

330450 Stk. 100 Do8 % Debentare Stock ...... u2 woe} ‘> | ont Shaan, by Russia 6 2) 74 19000, i | 9/ Hingston Downs ce.) 4 
61650 Stk. 100 Do 7 % dO........0-cecesreeeeeeeses 84 36 | par Duteh Indi rementechg, guar... 6 %| 74 e000] .. | all ‘Maske Yalloy.....” ; 
23000 10 all Do Azul Extension, Limited... B44) 88 [par De Leb ne cumranteed wvv Hh%) 87 | 40000, 4 | 34 Mwyndy Iron Ore, Liu.. 1% 
35000 10 10 Buenos Ayres & Ensenada Port, 109 | 10 | |par E. beenaiea Mi senseeees SB% | 87 1120, ... 16/16/7 Providence,“ UnyLe! is.| 1f ans 

Limited, 7 % Preference shs. 7 20 | 96 | 26 Eastern ‘F t. ‘Deben. 1834 7 %) 60 612 ... 1} South Caradon eat 100 1% 

0000! 30 | alt ‘Central Argentine goa? % 11¢| 619518 seme Laker srrceeemmeere By) 13 | 6123) one | 6/6 South Condurrow srseesen|, om . 
17440 60 all Centra! Uruguay 7 Monteviedo 20 75 25 = SOMDOATE ..0.00.e000 vm 6 i af | 496. :.. (44/3/9 South Wheal OW cee J : 

| 7% guaranteed preference...) 1 100 | ... | «« |Havana and Mateseee. 12000, 6 © all Tankerville, Limited... 6 
| 8400! — 100 \Copiapo wenesusnsestetnscnennecenecosens "4 100 ae tavana and Matanzas... ee a do = | 6000... | 9 |Tin — as +) o 

wereo {138 | ct tee petcered ean 15 | 100 | io | ar jtguigue end'Ea Novikavway”*| °° | Momo is [Went Baumer wo) SS 
} See eeeeeeeeeeeereeres | | > is eee t 

| 122000) 20 | al! |Dutch-Rhenish ssesmeseeersmn FE 100 | ... meetin ae =| a Me bee Wes Chivertéincnn.| “Gi 
3000) The ROW ccovcnscnsseodiensctenoseel 100 | ;:. |100 |Matanaas and Sabanilla acne -- | 600 1. | 65§ | West Seton ................ Be 

| 6000, 20 | 8 | D0 do.se seseceosssren =n. | 100 ; 30 |100 a Gest mee sonnel Eee biz. | 5) |Wheal Basset “itedvoth’) 
| 32000! 20 | 20 [East Argentine, Limited, g.7 % 100 | 26. ortgage.. 8 % 104 6179... | 9/12/6| Wh ha T 

26 1100 | DoBdo 6 eal Grenville ... 13 123 

| 112500) 20 all |Lemberg-Czern. -Jassv, Limited,| 100 | we | «» | DoC do 1874 serseeerersseeserecseres 7 9G) Sl : ees a 

| allie oo fe, kawraateed Py lat 2nd ten) 108 | Oe | | pereen of 67 | COLONIAL AND FOREIGN MINES 
MA, LiMited....ccocssreeercereeecee! | - - sod 

| 11250, 20 20 |Metropolitan Rail of Cons tan-’ 100 | ... | & cae we pavedvitianessé seoeee 6%! 86 jannn ; \ 7 ae hieitod coors! 13 19 

tinople, Limited s.r 100 | ... | «» |Nation 1 Pisca = S Dee 70000! 1 i u | Sin a & Tirito Consol. 4 i 
95000) 20 all |Mexican, Limited .....scssesseeses 100 | 2g 1100 Sealetemneehene Yet. scvrvene 6 %| on seeesl te | 5 kde ne Leealnod 5 
26595) 20 | all |Namur& Liege,gua) By the yg oe amm, 1 Mortgage | 20000 10 7 ee els met 18 

14f per annum.., Belgian 20 75 | 20 | lMerthere TF a % 55 21000 5 all Col Tr, Limited eos) OF 39 

10000) 20 te Do guaé % Pref J Governt. U. 20 ; 83 | 224) Do (late Charlero!) 2%) 13t | 929451 1 | 168 | DenbedvoMabthene)  h wus 
6000001 Nizam’s State Rail. (His High- 20 | 81 | par|North of Spain Priccite srovee 3§% | 15 onl , ey ea | 

in Priorit *3 %| 10 27528} 10 | all Eberhardt &Aurora, Lim.) 4: 
ness the) 6 % Guaran.Sc.ip108 | 100... Rahs te y.. : a,Lim.| 43 5} | 

2500! 10 | an ‘sorte ~ hg oy tare he = 1 to lee oe Western of Montevideo, 7%} we coo 10 = Flagstaff, Limited ........; 2 2} | 

16000: 10 {all | Do guar. 7% ssssrssseeceseee, 9 | 100 Fo (orieans snd Bowen wwe 8 91 30 | Sea00] § ee ee 
€000| 10 | 10] Do Delerredsicnsewscsssncnesss} 6 | 30/90 | 20 |Parin Lr GM Pasion Avene: $ %| 8 et I Bihar Be mm gn gy gy L} 2 3 

672301 Stk|100| Do 6 % Debenture Stock ...... 98 20 | 85 | par > a Fusion Ancienne) 3 %| 13% ant * i Lean: Mining Ass.,L. 2) 3} | 

11250 10 | all (Norwegian Trunk Preference... ... | 100 86 100 IProvinelal 1 a Vieane pecan 4 20000! y 6 Lent Ghen yar 
47500, 20 | all {Ottoman (Smyrna to Aldin).... 24 | 100 6 100 Recife & Ban Frances’ a al | ‘of Chai Stiver iting — 
75000 20 20 ) Provincial Orel-Vitespk, guar.5% 15 | 100 6 160 Do. usnendilonannd + ~i baad 15000 3 all a Li ee ; 

1200000/}8tk. 1100 ‘Recife & San Francisco) lay. 7% 98 31 ¢ Sienna cttncacahncti sonusubben wil i vce | ial a : » Limited ......., 62 6} 

61600, 20 | 20 ‘Riga and Dunaburg, 15 | 20. 90 bed Royal 8 wrdntany Damccccccensee 3%) mw | 196000) 9 | 2 New Qe & California,L, 4 ¢ 
50000! 10 | 10 Royal Sardinian .ccwsccccssesene) 24 | 65, | par Paaleaeunconsountehoreeeite 5 0 ee em ny ay ae 
40000 10 | 10 | Do Preference sss.sccseresener, 42} 100... |Per lecen Ln ten ee stialaited -s aio 10000 20 all Pontgiban aioe * | 92000 6 | all {Royal Seen een ers 7 = | eee Seg ass sm Dtedieanenmnensll % 90 ; a ) . aud Silver Lead | 

$8000 4 [all | Bo % csucmsscesseomeeeeeees] 8 | 100 | 30 | par San Paulo kRiodeJancire gasr, 6 S/ing | 100000, 2) 2 ieee | 
$1000 20 | all Sambre and Meuse....ccccccerseeee) 9 | 100, 6 par Smyrna and Cassab pred Pale 44000 5 all |Richmond Se: , as 
20000 10. all | Do 5k % Preferenee 2c) 118 | a5 100 (an ee ae saba, Limited. 8 % {100 213100 100 | al 'Rio Tinto, — Ming, L. A aj 

100000 20 | all |San Paulo, Limited, gua. 7 %...| 303 | 20 | 98 par} Do 1871 (Series X) — soorsee 3%) OR 90000) 10 | on Denke aie mited, 5 58 69 

200000 Stk. all | Do6}% Debenture ona 20 | 99 . 20 Southern of Fra , secemsee 3%) OF 120000 1 als | Scotti eae Limited. 3 3 

| 20708 20 | 20 as dag and Cassaba, Limited...) 7 20 99 | 20 South Italian Pee eenentey sone 8 = "ai } g0000) 2 2 | Do ee es } s 
7500 20' 20} Do7 % Preference ....... sunsenl it; | wee ar 2g ag ay erg Eg 975 3 anal ‘ 

| 750000 20 | all Assisian BUppet Hialian..| 72 | 10 | 4 oq Smet Cen i Mort. 5 0 | 63 97500 2 all eee iMinig : 

134000 20 | all |Southern of France .......ecees} 30 | 100 | Fambellihesiell, gusenteed.. BAN) a 253000 Stk| 100 |St Joh Ser Lim 'son a0" 
1 10 | all (3 s vee | ove | T -Kozloff, qennateed... 5%! 65 53 i 00 ohn del Rey, Liz * 330 320 

aa => | ae oo Cextral, Limited ...... ty SS 1 OB | POF | VaR ccktnacdcosccectoces 3%. 23 15000 4 | all |Sweetland Creek Gid., aioe 

0 20 | Meseserersestsesesesesnencssatassseee| 13} 87 | par| Do cccocccsorce “6% 2 43174 30 wwe |United Mexican Lin a) 1 2 
| po a = a 64% Preference eeveccece | 8 20 94 20 | Western and North. Western of | 10000, 10 | 6 | Vancouver Coal, >, i if par 

| satan Sete 10 6% % Bre EPLSTONCE 2+. sscosocece 9 + Fath 8 _France preeeene seceee «+ 3 %| 183 75000 1 | all |York Peninsula,Limited 4 § | 
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R t + eer eEe eR Aa 3 “ 
| Capital evenue pas Half-year. Dividend per cent. RECEIPTS. r Aggregate | 

| ———— - eee - . Miles i 

Expended Work- Interest oe | Merch ws Receipts of 

Gross ing Ex- Rents N — | L¢ ’ ame , a & © : penin | 
ex Leased! pe. (penser, and st half 2nd halt Ist half er 4 eee | aiete | tenet | SOMO] El. Malterene. 
Lines, axes, Prefer-) jo>— | ye7g, | 18977. | | ending |parcels, cattle Recei week 5 ,. | 

. - | i pts (3 el ~ ” 

tae “ceigts. & Duty. ences. | a coe | 1976. |G "| 1877. | 1876. I 774 187 6. | 

£ £2) £ | & |\@ad\Sadjsaa| | a 
774568 24837 15316 10046 'Belf 1877 | &£ | & @ ey et get s.4 a £i\é6} 
wd v | see see see ast and County Down... % F 7 bi 285 pig 27 2925 

| 1873160 et caeeer| ions S18 8 3160 | 9150 (Beitest& Northere Countiosl 7 198 | 1996 | 8703| ses0| a7; aereel deans sett aset | 
vs 124308: 876, 462420, 3 26 3100 3 26 |*Caledonian.....ersesessenserseere| 21656 | 29972 | 61623 108 | 83! 376169' 361270 7434| 7424 | 

| 2094906 116763) 63620 62163,2150 21560,2150 'Dublin, Wicklow and Wexfd 2 ae Gre | ee ee oe ee i 7285 } 

4074017 249865) 104445 85270] 3 0.0 3 50 4 CO |Purness ccssecsssseecessesssseeeeeess "9| is00| 7341} 9931) 8963/93 90917) ou: orto | 

aan 1904770 foie soe 3 00, ; as |2 26 nes and South-Western| 8 “ eee “| 22353 22055 . seas7| 20310 317%! 3154 

| sve $ | oe } eee t eeeecercescereecese — e § , Sw 37 | we 5 nae 3 ~ . om 76 | 

26179309 1419642, Seale, 416271 2°26 | 38 76|2 00 \Great Nerthera warn 2: Segue | onueee | gusty’) quoe]-anal: Soumeel: cumeeal 206 La | 
6143240 | 284962 151843 60562) 3 00 3 00 3 00 Great Northern (Ireland) ...... i —~8 ae ee 1 Bd ae eee 
3549537 | 135388, 67763 610653) lwo 0150 +» — |*Great North of Scotland . Saal 8 3165 3324 "6499 as os at an 270}| 270 

enanen oo oe ee 2160, 3 00 : 15 0 |GtSouthern & Western ({rish)) 8 7973 69: 14997 wee | 32 er Ta 108" see 

| 6974416: #37 1839019 95,1176 | 2 26 1.15 0 |*Great Western .cv.ce.secsecseees! 73580 | 71 144925 | 149534 | Fo 9892459 866075 2071 (2045 
| 30310097 1738372 945440 386154, 2150 3 26 2176 ‘Lancashire and Yorkshire... 9 31131 9778 | 70908 "Tesi | set! 797623 724378 May 437 

69155371 \¢438460 2454914 117766!) 3 0.0 | 3 126 3 OO London & North-Western é D Behod | nosves | 199086 | Yossie | 216, 10gi62s 19La7e9 2643 16395 | 
| 19032684 | 812357 406625 2979341 76 3126 1100 London, Brighton & S. Coast 8 32183 | 8534 | 40717 csart | Jor, api7eo! alloc, 3709) 370L 

20373: 1093390, 608432 297254 2 76 3 59 2 7 6 London and South-Western... 9 30323 142 45035 ‘ant a 317/00 i586 rs 623° | 

22162673 | 478326) 281373 8041.4... | ase «+ |London, Chatham, and Dover 9 21135 "aa 26 74 = ona tae = i 1634 1533 | 

| _ 848466 | 40533) 28872 6581}0126 2 00 9 150 London, Tilbury, & Southend 9 2295 5245 2994 oaaa | “es “seeee “shies 5. 

| 22279661 822309) 7458) 402557 C 76,1176 | 0 100 |Manch., Sheffield, & Luclnsh.! 9 9523 23860 33193 | 33075 | 127 327 76 314951 2602 2603 | 

| 801714 65864 a) 1765, 5 100 5 00 | 6100 Maryport and Carlisle ........ 2 831 1951 | ssa2| 22967| @7, 22741 21195 33. 38 
| S8c1492 267900) 97235) 94695, 2 00 | 2 26) 2 50 |Metropolitan ....ccscsesseseee oo 9102 | 9069 (2106 aoa 95084, 8 8 

647285 11220]. 6616, 6865, | ae | one | St John’s WO0d sesssessnsseee Ws i "x00 | sso} 300, ali, 400m), 
| 6512726 | 161816) 66854) 85998 1, | ase we | Metropolitan District .......0 ae ” 4a36| 4:98 | Boz 5222] «47741, «St 8A 
| 61333035 [3014465 1627860 954567! 210 0 | 2.17.6 | 21) O |Midland.......sccssrsseccsreerseree 9 43361 | 80630 | 124591 | 127011 | 414 1214454 1195937 1061 1062 

42176C1 | 234444) 134103) 47825 2100, 2100 , 2400 Midland Great Western (Irish) 7, #050! 6222 10°72 10942 | 23 "9 689 9) 36 353 348 

| 27206719 |1164:42) 6179€7] 462867; 116.0 | 2 00 | | oe — *North British.sessssessssseceeees 9| 21017 | 28113 | 49°60 | 49274 | 64 288901, 901057 9028 900} 
| 63072:22 5068316 1645132) 782041) 3 10 0 | 3.17 6 | 3 5 O North-Lasverdevesseser..auseeseee 8 41547 | 99703 | 132255 | 130609 | 92 1912373 1311650 1442 1411 

823505 204051) 94858) aes $00 3 26. BS 5 O [North Lo rdon.erroccccscerceseres 9 5094 2711 7308 7208 | 650 74312 73435) 12 13 

7680795 310472, 172008 110896: 0150'1 26 0176) 1*. Staffordshire—Railway.. ; aa am 10965 10993 57.) 120386 122455 ( a mt 

| i eeeccoonece 535 5 | = ——) il 

1264262 66303 30010 277052100 2 50 2126 Rhymney. vee a. a ae aoe hs 30941 —-25¢ PP 4it SAR 

19929313 | 898489) 451008, 298623 1176 3150 1150 South-Eastern... 8! 34409 | 11912 | 45721 | 43373 | 130 430086 436854 350 350 

2210264 | 260511| 141516 48160, 6 00 6 00 6 OD Tall Vale ....ceccrserserserseres tr | 8672 | 8682 | 126 ©86969 «83007, 67 67 
19528t6 84806, 46790 saaais 0100 1150 1 6 0 |Waterford and Limerick...... 7; «1684 ‘| 1975 | 3559 3695 | 25 = ase eee l4ig 1414 

“COLONIAL AN YD FOREIGN. 

_ Week Receipts. Total receipts. Week Receipts. Totalreceipts , 7 ~ |)Week Receipts. Total receipts 

Name. endng 1877 | 1874 1877 , 1876 Name, endng 1877 | 1876 1877 | i876 Name, vendng 1877 , 1876 is77 | 1876 

Bahia &S Francisco July28 639,555 2713, 2297 * Madras svssssese... JULY23 18180) 11858) a0 Beinde ssccvv.ccoeoveeid0C.23, 13966 9731 ove | ox 
ombay, B., & C. I. we ree Sak es N. of Buenos Ayres 22; 455) 757 2i8s7, 33359 Indus 8. Flotilla 23 2303. 2770, «2 | «eo 

Detroité Milwaukee ind ove rr ee Northern of France seal Ven su Smyrna & Cassaba Auc26 3221, 1624 21321 12019 

East Indian ......... Aug ‘| 72175, 34594 349924, 224697 | Ottoman ............AUg25) 1697) 2374 1347) 11163 | Sth. Austrian line, Sept 2 74437) 66626 2231909) 2116085 

plabbalpere ones 5965, 1824 32595 | 9721 | Oude & Kohilkund July21, 7637' 4386  .. ont Upper Italy......! 2, 79060, 78437 2459375 2372689 

ae Benga! ... " sulyot 7571) 4904 ses ae Paris and Orleans.. prem 80843 80561 2533698) 257304 | South Indian .......July 7 6770, 4216 a 

runk of Canada Sept 8 41100; 37700... eee Do New.. ne Southein ofFranceSept 2 40246, 41911 1255921) (2410903 

GrindisnPeninsula July21 48728) 19422 143668; 63768 | Paris and Mediter.. Sept. 2 205218|216873 6754337/6779050 Do New 2 22910) 22089 558524) 552357 

t. West. of Canada Se,t 7 15740) 16489 we | ose Do New ....-.+-++--+! 2} 14057] 16215 435356) 446682 | West. af Veena, Od 2 63442) 64865 1550177 1857708 
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INTRODUCTION. 
GENTLEMEN,—lIn the report of the general extraordinary 

meeting held in Paris on the 9th August, 1876, you were 
informed that the Treaty cf Bale had put an end to the 
temporary administrative dualism in the management imposed 
on the Company by the political events of 1859, and that con- 
sequently by the sale of the Italian network, we were naturally 
enabled to put in force our original statutes. Nevertheless, 
these statutes, made some twenty years ago, were to have been 
revised, and the general extraordinary meeting, held on the 
28th February, 1876, had already empowered negotiations for 
the necessary modifications with the Austrian Government. 
This has been accomplished to-day. The definite statutes 
have been approved of by the Goverament under the date of 
the 18th November, 1876, and are annexed to this report. In 
accordance with clause XIX. of these statutes, this general 
meeting has been convoked at Vienna after an interval of 
sixteen years. Having shown what results bave been obtained 
during the year 1876, we shall tell you under what conditions 
the contracts, according to the Treaty of Bale, and those of 
Paris and Rome, have been accomplished up to the present 
date. 

CHAPTER I. 

WORKING OF THE AUSTRIAN NETWORK LINES. 

§ I. 
Construction. 

ET 

A second permanent way has been laid down on the section 
from Lebring to Leibnitz. The central pavilion of the station 
at Gratz, nearly finished during 1876, has been opened to the 
public since March last. With the exception of ua few trifling 
details this station is now completed. The improvements 
going on at the station at Trieste are rapidly advancing, and 
would proceed still more quickly if the harbour work per- 
mitted. The new machine-shed ae been thrown open, and 
the workshop building will soon be ready for the men. That 
part of the station reserved for the accommodation of pas- 

/sengers might have been made use of prior to the commence- 
ment of the ‘year had there been nothing to prevent the 
excavations connected with the harbour works being carried 
on, thus enabling the remains of the old station to be cleared 
away, and the new lines destined for passenger traffic to be 
laid down. The other outlays made on the Company’s account 

| on the different lines of the network of the South of Austria in 
|, 1876, refer to the carrying on of some works for filling up and 

banking the Brenner, and preventing the overflow of che Drave, 
as also for enlarging the smallstations, become absolutely insuf- 
ficient. According to the desire expressed by the Austrian 

| Government, we have consented to undertake to work the line 
- from Divacca to Pola. The contract for the working of this line, 
| extending 145 kilometres, has been made provisionally for a 
| period of three years, without, in any case, imposing a lia- 

bility upon us, leaving us a suitable remuneration, while 
everything connected with this branch line will be carried out 
with economy for the Government. The station at Divacca 
has been considerably enlarged, and all the necessary work 
has been executed by us at Government cost, according to the 
special agreement, for the general use of the svation. An 
identical result has been errived at, as regards the station at 
Weergl, junction of the Archduchess Geselle (belonging to 
the Western Company) with our North Tyrol line. This sta- 
tion has been improved and enlarged at the expense of the 
Western Company. 

The rolling mills at Gratz delivered in the year 1876 :— 

ee —_——_---—- — 

| tons. 
ININE TUE nsiackccadshadanbls sabbaeonseneiamnsadaedbebasdiontanibrtheahsiiekaass 2,249 
| Steel and mixed rails... .........sce000- seilashehin eddie baa dbiaaisiahdiaiek 8,753 

Total SERRE ROHS SOOO E EERE HOO HOO OOH eee eee renee . 11,002 

—_—— —————— a 
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Baron de Hopfen, President of the Council of Vienna, in the Chair. 

REPORT OF THE BOARD OF DIRECTORS. 

lays, 524,301,047£ 50e—total expenditure to 31st December, 

The whole ontlay in 1876, on all the lines of the South of 
| Soon network, amounted to 5,330,762f 60c¢; previous out- 

_—-_-- 
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1876, 529,631,810 10c. 

Port of Trieste. 

The works have gone on regularly, the first dock has been 
completed, the line of large steamers frequenting this port 
transferred its business to the new dock as soon as the old one 
belonging to the Railway Compiny was closed. We have 
made a provisional arrangement with the Government 
virtue of which the expenses are lessened, and additional 
incontestable advantages obtained in comparison with previous 
conditions. Our Company undertakes to lay down the line 
leading to the quays securing the traffic of the new port. The 
Minister of Commerce has long been meditating a scheme for 
the modification of the original plan of the port, retarding, or 
even suppressing, the projected dock nearest the town. This 
modification not interfering with the interests of the Railway 
Company, we had only to intervene in the capacity of con- 
tractors for the works. It is possible that the dock done away 
with on one si’e of the town, may be replaced on the other 
and opposite side, by a dock specially devoted to petroleum, the 
imports of which have been significantly large at Trieste. We 
are now discussing with the Ministry under what conditions 
the contract may be modified; we have no doubt the Ministry 
will take into consideration the costly experience bought by the 
Company at the commencement of the works of this port, and 
that a result will be obtained satisfying mutual interests, 

§ IL 

Rolling Stock and Plant. 

Our rolling stock in Austria on the 3lst December, 1876, 
was composed of— 
RUROIINON | ici ais cecscinntiasiacniiabentinaiinsailsanmabiasato einen 
RSPR AE COUTTS. ovinessesrcsennsnsdbivnnnassrnesinterbemmemenen 
Goods and other trucks POORER EERE EERE EEE HEHE EE EE EEE E THEE EERE HEE EEe 

The expenses in 1276 for rolling stock and plant comprise— 
the purchase of divers machines and plant for the factories of 
Vienna, Marburg, and Innsbruck; providing apparatus for 
warming passenger carriages; improvements to goods tracks, 
and repairs to locomotives, together amounting to 408,882f 8¢; 
previous expenses, 97,639,025£ 47c—total to December 31st, 
1876, 98,047,857£ 55c. 

WORKING. 
§ IIL 

Recewpts. 
The net receipts of the working of the South Austrian 

network amounted in 1876 to 
f c 

83,716,337 88 
83,076,774 78 

An increase Of.......ssseceseeees le i 639,563 10 

This result is even more pleasing, as there was little reason 
to expect it during the greater part of the year. At the end 
of the first half-year there was a decrease of nearly two mil- 
lion franes, but the following half-year produced compara- 
tively satisfactory receipts, taking into account the reduced 
state of the country and the trouble which the political uncer- | 
tainty brought to bear on these affairs. 

§ IV. 

Expenditure. f . 

— working expenditure amounted to .....ssesseseseees 35,222,535 15 

showing on the correspondin riod 1875, which ss 
amounted t0.....000 . coves Bs eavbeens Sistibivadecss 36,277,526 95 

A decrease of afeeee See eee Settee eeeeeeretere 1,054,991 80 

Thus it is shown the gross receipts increased 639,563£ 10c, 
and expenditure decreased 1,054,991£ 80c. The comparison 
of the expenditure to the gross receipts, waich was 43°6 per 
cent. in 1876, only amounted to 42°07 per cent. in 1876. 

——— 
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account of— f c *% tie ner in which those deductions are to be made. They now 

Sept. 15, 1877.] THE ECONOMIST. 1113 | iN nner le EDs ‘ CHAPTER IL. rr ease © Brought forward 5,928,46 «te 
HE eaux Netw ig i shwesbenuptinibcabelin 45,928,469 18 fey MANAGEMENT OF y le ETWORK pra = —_ on working the — f c ‘ 8 7P ; a) Circular Railway, Vienna...... 95,684 5 “Pas> Construition. (5) Vienna, Pottendorf, Wiener, ; $ Lake " : ; and Neustadt lines ......... 638,308 65 "Sand It would be superfluous to give very detailed accounta of the (c) Divacca-Pola line, worked by r 4 je et 

working of various lines in Italy, as we have done in previous Company on account of ait ae 
reports; the expenditure is carried to the general account, Government since Oct. 1, | “ee : : 876 9.143 55 eh DE Ys and detailed accounts would, therefore, be void of interest. TETE sersssssernesecnsssorsnsecs SAE oe eee F Clauses 13, 14, and 16 of the Treaty of Bale prescribe the 736,136 22 | ALi 
manner of settling what expenses made by the Company from | Less loss sustained on working Loeben- | of SP 
the lst of January, 1875, to the 30th June, 1876, are to be Vordermberg lind sssssseeessseersesees eS 663.999 29 is ma me 
carried to capital account, as also the plan of reimbursing the ~ wash he Af 
Society. We shall call your attention later on to the diffi- Total....s000-0 Sieeeeeeeeceecseeseseseneneeeetees 46,592,398 40 i au Y 

Se ae rer bSerront oy Ce rn | ee Wit regar p , 0 ae The net proceeds of this line are as follows :— | a +h 7 fs of the Italian Government during the last half-year in 1876, | Progt on the first half-year 1876, deduction made from rt a 
the 7th Clause of the Treaty of Paris also regulates the man- the general expenses and charged to the working | i ert 

‘ Ch) RNIN UND Si aiihic asinine bb iiiedecevencee 2,689,131 12 | ct os # amount to the sum of 9,393,329f 10c. (2) Lombardy and Central Italy lines............ 5,039,026 12 | Teger f c ber uae § VL (3) Piedmont line............00000. 3,740,058 24 hie 
Less on private lines of Working. 

Cuneo and Stradella...... 1,538,296 28 In this respect the position of the Company differs mate- 

Tanase eaaeaaehitaiiapuieiatatimnaaendtdenatianianenessdtetesdtaeaaeiasieniptteiinhianetmmmanmndbidarameads"tnaanmiapamanabnmaitmnnanemiieanianaay 

oop antinatn 

ere ian 
ee fa es 

2,201,761 96 | 

BNDVILY.. occccecccvcrsceccersccecccscccsccccccecccsccccssers 16,580,105 56 | To be added—Credit balance of profit and loss account, 
—_ proceeds on the working of capital, &c., &......... 934,556 29 

| ee erecccncccssoceses seecevecesccers eee 27,926,879 71 — 

rially during the two half-years in 1876. From the lst January (4) The Udine-Pontebba line .........s00ceeceeee 7 280,626 21 | "ae oe 
to the 30th June the Company was still proprietor of the or — , Ati 

; . . s Sil ncndshteisniiudinnddeissepnaianwendinanon 10,205,545 31 | Meee se 
lines - the same degree * it was prior to the Treaty of Bile, Balance of 2,450,000 lire paid by Government as a "2 re nt 
working them at its own risk and expense. The results of this lump sum under title of guarantee, Clause 27, | fe ij 
first half-year are less satisfactory, the receipts being only SP OF eM baeorepesedckstoscccessesurmets dtecbeeiabee 1,141,228 84 | f oo 

—_—, wears | ¥ ee = 11,346,774f lsc. From the Ist July the Company ceased to Total, first half-year ........cccsceesesseeees 11,346,774 15 | Pek e 
work its old network on its own account, but did so in con- | Net proceeds of second half-year 1878, half anouity , bE rik a 

formity with the conditions fixed by the Treaties of Paris and ae at 38.160,211f 12°, stipulated by Clause 3, ‘ ;. ia 

Rome. The first year under this new arrangement finishes prt hy ene and pola bythe TiieaGererm: a ée ie ‘h ‘ d , . E PADY nccccccccccccces. coccescccsosce eoveces 16,580,105 56 a te 
to-day, and the results will be carried forward to the working ane He a4? 

|account of 1877. In order to obtain the net proceeds of the iT iahi utstissiaeetdagtiddabinatniantin’ weosee 27,926,879 71 | I 5 

Italian network in 1876, the underneath figures must be added REcarire.aTion. ‘ 4] tae ; 

f c — Upper Italian network.............000 27,926,879 71 tie Seas 
Profit on the first half-year ........ Sreccseretscoos sees cose =: 11,846,774 15 Lee? 
Second half-year Italian Government paid hali-year’s Total net profits ........... siden ais aie 74,519,278 11 ARG 

| 
; 

i 
* 

The receipts in 1876 are more than 4 milhons less than Bei irsnceetnnanhatetetehvienchepermtsttenpeniens 75,462,834 40 | 

those of 1875. Happily, these unfavourable results are 
attributable to a cause which cannot occur again, and may be 
regarded as most exceptional. SUNNY <..conpvothipeatmtagencstes 76,296,129 25 

! 

The falling off in the Italian network was assuredly brought (2) Price of lease of Pottendorf, 

The charges appertaining to this working are as 
follows :— f c 

(1) Interest and redemption of eo FP Sane te EY 

oo, 

A Ne 

eye IG 

yh 

a oe. 
ye eget 

Net profits of the South Austrian network .............0 46,592,389 40 

\ 

} 

| 

on by Government not having taken possession of the lines . Ne and Neustadt lines 1,375,000 0 
before the 1st July, 1876. On all the lines, and particularly (3) os of cow. Ne ee 
those of Upper Italy, where the passenger traffic ts of great ee oraies £,009,007 18 
importance, the receipts of the first half-year are inferior to 

Are. wee 

i Sree 

em ww ek *4 bythe 

so a” oe 

ee a a ly en. 
85,176,787 0 

¢ ——— ti ome | 

those of the second half-year, and yet, owing to unfavourable Showing a deficit of .........sses00. senteons 9,713,952 60 Fah. | circumstances, expenses were greater. In 1875, for instance, | emi 
the net receipts for the first half-year were only 10,950,786f, | Agaiast which we have in hand :— | ieetr 

'while the second half-year gave receipts amounting to Extraordinary reserve ...2...0000.essseeccscssesesssees 439,545 73 ihe i? ; 
| 21,194,070f. Now, in 1876 our Company found it advisable to Ordinary Ac aecinmampemaeugnrereeeentins 10,000,000 0 ‘a oY 
| show in the accounts the small receipts of the first half-year, —— eee | ts | without, however, being able to offer any compensation by ep cghapecuinnneatopturetenahbneibedinaasaaieed 19,439,545 73 oe 
' showing better receipts for the second half-year. Instead of 
|doing so, we might have decided to include the half-year’s 
annuity due to us, according to Clause 3 of the Treaty of Bale, 
by the Italian Government. If the Italian Government had 
| taken possession of the lines from the 1st January, 1876, the 
receipts would have been composed of the amount of the 
annuity, fixed at 33,160,210; and as the net receipts of 1875 
were only 32,144,856f, there would have been an increase of 
1,015,354f, instead of so considerable a decrease. 

Such results were foreseen by the negotiators of the Treaty 
of Bale, who resolutely persisted that Government should take 
possession from January Ist, 1876, in order to avoid any de- 
crease in the receipts; but for Parliamentary reasons the 
Government could not permit its delegates to concede this 
point. 

CHAPTER IV. 

SETTLEMENT OF ACCOUNTS WITH THE ITALIAN 

GOVERNMENT. 

| 

We should have wished to show the complete and definite | 
financial results of our contracts with the Italian Government, 
but unfortunately, notwithstanding our earnest appeals to 
the Ministry, we have not yet been able tu obtain a settlement 
of our accounts, representing the exact amount due to the 
Company for rolling stock and expenses incurred from the 
Ist January, 1875, to the 30th June, 1876. This matter is of 
such importance as to prevent the Company’s precise position | 
being known without a settlement having been effected. The 
Italian Government has already paid sixty-five millions on | 
account of our branch lines, but this payment merely repre- 
sents the sum due (according to the ‘Treaty of Bale) on the | 
Government taking possession, and prior to the inventory 

| CHAPTER III. 
| BALANCE SHEET OF THE YEAR 1876. 

| Net Proceeds, being drawn up. We have spared no efforts - obtain a set- | ’ 
: ° : ~ : ‘ ; “ ld seek to | 

aie ieee oN ; f ¢ | tlement, as it is essential the Company should seek 
: . AE RRR LI 83.716.337 88 avoid similar delays, which must be most prejudicial to its | 

| Gross receipts AMOUNT tO seesessersecesereesreneere ereccoeees ae eae nae 7 interests. The important preparatory works, which the | 

Working expenditure....e...ssccscerereeeseeseererseeeeennenes 35,222, 35 15 i-  eemmdnh Conimissioners undertook, are Suiehed, and ue 

have no reason to question the desire of the Ita1in Govern- | 
ment to fulfil loyaily and jostly the contract it has entered 
‘nto. We hope also that tle negotiations commenced some 
few days ago may result satisfactorily. 

Net proceeds cesses ceeeverseseeee senee eee «48,493,802 73 

Deductions as proportion of general working expenses 2,565,333 55 

| I ai at tsi nail Disapiacchismiaieneae 45,928,469 18 

—— 
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CHAPTER V. 

SuMMARY AND CONCLUSION. 

Whatever cause for regret may be derived from the feeble 
results obtained in 1876, they must be regarded in their 
proper light, i¢., the natural emeguernes of a very exceptional 
and transitory state of affairs. If the net proceeds of the 
Upper Italian lines has been subject to a considerable 
decrease, for reasons already stated, which are temporary, and 
only existed during the year 1876, there will be nothing of 
the kind in 1877, for, according to the Treaty of Bale, the 
Company can receive two distinct indemnities from the 
Italian Government :— 

(1.) An annuity of 33,160,0008. 

(2.) An amount representing :— 
(a.) The value of rolling stock. 
().) The amount expended in organisation of the line, 

and its dependencies during the period from 
lst January, 1875, to 30th June, 1870. 

(c.) The value of stock and supplies in hand. 

According to the Treaties of Paris and Rome, the Society 
places twelve million lires at the disposal of the Italian 
Government as a lump sum to be applied to improvements 
and purchase of plant; and, moreover, in accepting the charge 
of working and improving the lines sold, the Society consented 
to grant a delay until the lst July, 1878, for the payment of 
the amount due as value of materia) and supplies. In 1877 
and the following years, the Company may depend on a 
revenue of 33,160,000f. In the year 1876, the net proceeds of 
the Italian network only amounted to 27,926,000f. The 
Company will, therefore, benefit by the difference, viz., 
5,230,000f. during the year 1877, plus the amount due the 
Company for rolling stock and expenses incurred in organisa- 
tion, bearing interest from Ist July, 1876. The Company, 
which only received one half-year’s interest on these amounts 
in 1876, will receive double during 1877. Within a year from 
this date the contract for working the Italian lines will cease, 
and the Company will then have to receive the amount due 
according to the contract, and endeavours are being made with 
a view of obtaining a portion of such amount even before the 
period fixed on the 30tu June, 1878. 

The profits made on the South Austrian network fully 
warrant the confidence we have accorded. The gross receipts 
in 1877 show an increase of more than three million francs 
over the corresponding period (first five months) in the year 
1876; this is undoubtedly due to the absence of natural and 
atmospherical impediments which hindered the traffic so 
much last year. Another equally pleasing result may be 
found in the decrease of the working expenditure during the 
same period. Consequently, the net proceeds during one 

| period of five months will be found to exceed the gross amount 
| of the other. A consideration of these facts greatly tends to 
lessen the prejudice which might have arisen from the results 
shown in 1876, for it is evident that in 1877 the balance is 
/most favourable. Among the things which continue to in- 
| fluence the success of our undertaking is one, which, by its 
peculiarity of nature, escaped our foresight and notice. We 
| shall have but little to say about it. It is the rate of exchange 
on Austrian paper money. We are endeavouring as much as 

_ possible to compensate for this loss by a supplementary tariff, 
| under the title of “ extra rate of exchange,” which sufficiently 
| specifies its origin; but these extra rates can only be made in 
limited proportions, and could not be applied to the carriage 
of goods without exposing the Company to the consequences 
of ja falling off in the goods traffic, and some other and more 
advantageous route would be found for merchandise. Under 
the present circumstances it would be impossible to calculate 
the probable rate of exchange. It is hoped that a plentiful 
harvest will give rise to a proportionate and increased exporta- 
| tion traffic during this year, which might be subjected to an 

TS 

San] 
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exceptional tariff. This would have a ve 
on the railways of the Empire with peed ashen effect 
exchange. _ Our enterprise, gentlemen, has gone thro c . 

ainful period as regards those whose interests are en ug? a 
it, but to-day we have ceased all responsibility connected «:e 
the Italian network which caused so much trouble poe with 
satisfaction by losses during the last few years. Wecan e- 
other hand, reckon on an income or annuity of a fixed =e the 
payable in gold, and not subject to fluctuations in the oe 
exchange, and on indemnities, which will lessen the amou .# 
whatever charges there may be. The future rests mae 
with the Austro-Hungarian network, the stability and pro 
of which are alike, undoubted. orcas 

CHAPTER VI. 

SunpDryY Marrers. 

The undersigned Commissioners, deputed to audi J 
counts of the Company of the act Aone = = 
Italian united railway, testify to the correctness of the I 75 
balance sheet, and to its being an exact copy of the Company’s 
books. Signed, The Commissioners, 

Vienna, 8th December, 1876. LANDAUER, Mitpr, 

RE-ELECTION OF DIRECTORs. 

This year we have had to deplore the loss of our colleagues 
MM. the Duc de Galliera, Baron Elio de Morpurgo, and de la 
Rosieré. A fourth has retired, namely, M. Bartholony, These 
four directors have been connected with the Company for the 
last twenty years, and, since its formation, during this lon 
period of service, they have never ceased devoting their united 
zeal and experience to the welfare of our undertaking. We 
have no doubt that you will retain a remembrance of their 
endeavours, and appreciate the expressions of gratitude we 
feel it a pleasure to offer in public to-day. According to the 
34th Clause of the Statutes, the Committee then proceeded to 
the provisional nomination of M.le Baron Marco de Morpurgo, 
in the place of his deceased father, M. le Baron Elio de Mor- 
purgo, and MM. le Marquis de Banneville, le Marquis de Lau, 
and Paulin Talabot, as replacing MM. Bartholony, the Duc 
de Galliera, and dela Rosieré. The following gentlemen were 
proposed, subject to general confirmation, to fill the vacancies 
occuring on the Board through retirement, according to the 
Statutes :—MM. E. Blount, le Baron de Burg, le Chevalier de 
Goldschmidt, Jacques, and Cornelis de Witt. 

RESOLUTIONS OF THE MEETING. 
i 

This meeting unanimously approves of the general accounts 
for the year 1876, and authorises the deduction of 439,545 75¢ 
from the extraordinary, and 9,274,406£ 87c from the ordinary 
reserve funds, to cover the deficit. 

Il. 
The meeting unanimously resolves to nominate three 

Auditors to verify the accounts for 1876-1877, and submit 
their report at the next general meeting. 

Ill. 
This meeting unanimously agrees to appoint as Auditors, 

MM. Sigsmund Landauer, Carl de Milde, and Ludwig 
Wollheim. = 

The meeting unanimously re-elects as Directors, MM. E. 
Blount, le Baron de Burg, le Chevalier de Goldschmidt, 
Jacques, and Cornelis de Witt; it also unanimously confirms 
the nomination as Directors, of MM. le Baron Marco de Mor- 
purgo, and P. Talabot, the Marquis de Banneville, and the 
Marquis de Lau, in the piace of MM. le Baron Elio de Mor- 
purgo (deceased), Duc de Galliera (deceased), De la Kosieré 
(deceased), and M. Bartholony (retired). 

| ELLIs’s RUTHIN WATERS. 

RLLISs RUTHIN: WATERS.— 
Cry+tal Springs. Soda, Potass, 

| Seltzer, Lemonade, Lithia, ani for 

tion, 

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 SOXS, Henrietta street, i 
Cavendish square. T ul E 

RE MARKABLE, VERY 
/ REMARKABLE INDEED, are the effects of 

LAMPLOUGH’S PYRETIC SALINE in Preventing 

Excellent, refreshmg, and invigorating to the constitu 
| tion, Sold by Chemists. Have it in your Houses. rietors. 

——— re © 

ILVERED PLATE GLA86 | 1 4CSOS OF 
| / a epee GLASSES, with or without frames 

> a an ; acne = Silve y hew pr cess with pure Silver, not liable to 
pe RE AERAT ED WATERS. injury from dam] , heat, or handling. Unequalled in 

brilliancy, Samples, tariffs, and estimates on applica- } teed. Sent post free for 36 stamps.—Address J. 

THE PATENT SILVERING COMPANY (Limited): 

OLISHED PLATE GLASS.— 
Architects, Builders, and the Trade supplied with 

above at lowest current rate and ot the best quality, 
THE PATENT SILVERING COMPANY (Limited), 

10 and 12 Lower Kennington lane, London, 

COAL-TAR PILL. 
WRIGHT'S PILULA CARBONIS DETERGENS, 

disinfecting, purifying, aperient, the only pill extant 
) possessing these threefold properties. A boon to ev 

and Curing Smallpox, Fevers, and Skin Diseases. | class. In boxes. 13¢d and So Odeach, of all amine 
W. V. Wright and Co., 50 Southwark street, Sole Pro- 

SIGNATURE 
FOR 3s.—Useful for Letier-press Printing, Stam ; 

ing, and Marking. Made type-high, and cut in bo! 
relief. An exact reproduction of any signature oy. 

Nash, 58 Nelson square, Blackfriars road, London, S.E. ee oe 

GENTLEMEN 
Desirous of having their 

LINENS DRESSED TO PERFECTION 

Should supply their Laundresses with the 

GLENFIELD 
STARCH, 

WHICH IMPARTS A BRILLIANCY 

And Elasticity Gratitying to the Wearer. 

—— 

— 
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ICTORIA AUSTRALIA) 
The London pe acnienie saa London and Joint 
suck Banks will PAY the HALF-YEAR’S INTEREST, 
due the Ist October next, on the Debentores issued 
under the authority of the Railway Loan Act, 1857, and 

iated through the six Associated Australian Banks. 
— Interest Coupons must be left three clear days 
for examination, and forms for specifying the same may 
be had on application at the London and Westminster 
Bank, Lothbury, or London Joint Stock Bank, Princes 

ee 
™ For the London and Woteindes Bank, 

ASTLE, Manager. 
For the London Joint Stock Bank, 

WILLIAM FREDERICK NARRAWAY. 
General Manager, 

London, September 1, 1877. 

1878, Svo, cloth, 7s 6d; half-calf, 12s. 

Kixes (JOSEPH) INTEREST 
TABLES, calculated at five per cent. With 

numerous useful Tables of Foreign Monies, Weights, 
Commission a caleulated from one-eighth 

r cent. to five per cent. 
don: William Tegg & Co., Pancras lane, Cheapside, 

&e. 

Now ready, price 1s, 

THE PARIS BOURSE AND THE 
LONDON STOCK EXCHANGE, 

By E. C. MADDISON, 
Author of “On the Stock Exchange,” “ Russia 

Financially Considered,” &e. 
London: Effingham Wilson, Royal Exchange, 

Now ready, for July, price 64a, 

RAILWAY GUIDE 
Contains a General Alphabetica 
Arrangement of Stations, showing 
how and when to go from London, 
and Return. 

HE ABC RAILWAY GUIDE 
Gives, after the name of the Town, 
the Name of the County in which 
it is situated, the distance from 
London, Fares, and : aagetatien. 

THE ABC 

C RAILWAY GUIDE, 
Established 1853, can be understood 
by any one, and is as “ Easy as 

B GF Contains everything 
looked for in a Railway Guide, 

London : W. Tweedie and Co, (Limited), 337 Strand, 
W.C.; sold - all newsagents, and at all bookstalls. 

THE AB 

NATURAL MINERAL 
WATERS 

VICHY, 
Property of the French noes 

CELESTINS—rThe water of this spring is very 
agreeable, sparkling, and slightly acidulated. Remedy 
for Complaints of the Kidneys, Gravel, Gout, Diabetes, 
Rheumatism, etc. 

HAUTERIVE _—tnis 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 —sce 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 bottle. 

SING AND SPEAK WELL. 
MILES DOUGHTY’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, I was able to accomplish my duty to 
the very last in Othello, which I owe entirely to your 
VOICE. 
1875.” 

LOZENGES.—Tommaso SALVINJ, May 23rd, 
5,176th Testimonial, including Christine Nilsson, 

Sir Michael Costa, Jenny Jind, Louisa e, Herr 
Theodore Wachtel, Cardinal Manning,Mr Hawkins, Q.C., 
Bishenden, and other Celebrities.— Boxes, 6d, 1s, 2s 6d; 

post free, 74, 1s 2d, 28 9d in stamps, by Miles Doughty 

OLLOWAY’S ; OINTMENT AND 
PILLS.—With the changing season it is prudent 

for all to rectify any ailment afflicting them; but it is 
incumbent on the aged, suffering under ulcerations and 
similar debilitating causes, to have them removed, or 
worse consequences will follow. This ointment is their 

remedy ; on its powers all may confidently rely ; it not 

simply puts their sores out of sight, but extirpates the 
source of mischief, e.tracts the corroding poison, and 
stimulates nature to fill up the ulcer with sound, healthy 
granulations, that will abide through lie. Under this 
treatment bad legs soon become sound, seorbutic skins 
east off their scales, and scrofulous sores cease to 
annoy. Such hope for the diseased was unknown in 
former days. 

—- 

relief, and brilliantly illuminated in Gold, Silver, and 

Chemist, 28 Stamford stuevt, S8.E., London, and Coantete, 

ST 

MESSRS W. J. TALLENTIRE AND CO., 
STOCK BROKERS, 

AND 

DEALERS IN BANK, TRAMWAY, MINING, AND MISCELLANEOUS 
SHARES, | 

20 CHANGE ALLEY, CORNHILL, LONDON, E.,, | 
Transact business in Stock Exchange Securities and Mining Shares of every description, either | 
for immediate cash or the usual bi-monthly settlements, and also afford advice personally or by 
letter to executors, trustees, capitalists, and investors of every class in the selection of Securities 
for <ar4 and profitable investment, their experience of the markets, extending over a period of | 
more than sixteen years together with special facilities for acquiring informati b 
them to act beneficially for clients. : . ion, enabling | 

They have established Corresponding Agencies in all the principal towns of the United King- dom, and are prepared to deal in the various local Stocks and Shares at close prices. Orders 
per post or telegraph receive prompt attention. 

SAFE AND PROFITABLE INVESTMENTS. 
Investors should apply for a copy of 

MESSRS W. J. TALLENTIRE and CO.’S CIRCULAR, 
SENT POST FREE. 

It contains valuable information and advice on Foreign Stock, Railway, Mining, and General 
moreso, and should be read by all suvestone. 

HUBBUCK’S PATENT WHITE ZINC PAINT 
Is the most durable and beautiful paint known, does not stain or diseolour 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—* Huppucn’s, Lonpon, Patent. 
HUBBUCE’S PALE BOILED OIL 

Being much purer than raw linseed oil, is the only boiled oil that can be used for White and 
delicate coloured Paints. It dries quick aud hard, never blisters, 

and is more durable. 

HUBBUCK’S ANTI-OXIDATION COMPOSITION 
For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion. 

This composition is ready for immediate use, and obviates the waste of carrying 
unmixeé Paints, Oils, Driers, &c. It is also applicable to all 

the purposes of other Paints. 
HUBBUCE’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 

STAINED GLASS WINDOWS | 
FOR DOMESTIC PURPOSES. 

From an economical point | of view Stained Giass is 
cheap, inasmuch as it is imperishable, and when pro- | 
perly executed adds greatly to the effect of the interior | 
decoration. It is particularly suitable for Drawing, | 
Dining, Library, Staircase, Bedroom, Billiard, and other 
rooms; and is well adapted for blocking out unpleasant 
views, or for securing privacy by the prevention of 
overlooking. 

Messrs HENRY JAMES SNELL & CO., 
STAINED GLASS ARTISTS AND KURAL DECORATORS, 

For many years have been engaged in the execution of 
the finest specimens of Domestic Stained Glass. Re- 
ferences to over 200 buildings in which their windows 
have been fitted. 

Patrons are respectfully invited to communicate with | 
the firm at their new Works 
59 GREEK STREET, SOHO, LONDON, W 
As in consequence of their large increase of business 
they have been compelled to remove from their late 
premises in Grafton street and Camberland Market,1 
_ latter of which places the Works were established 
in 1842. 

“BRAIN AND NERVE FOOD.” 
BIRLEY’S 

SYRUP OF FREE PHOSPHORUS. 

HIS INVALUABLE PREPARA- 
TION of Phosphorus which bas previously beenrendered 

absolutely pure is justly held in the highest esti ‘mation. 
Phosphorus has been called a “divine remedy :” and, 
truly, when it is distilled and its perfect solubility thus 
secured, its action upon the human system justiiies this 
distinction, This is the case with BIRLEY'S SYRUP 
OF FREE PHOSPHORUS, which hes gained a 
reputation perhaps more richly deserved than that of 
any other medicinal agent. And yet it is, in trath, 
A Foop, Assimilable, as it is, at once, in the nervous | 
system, without being a stimulant, its use cannot be toe 
strongly urged, not only in tne case of the invalid as@ 
restorative, bu: in that of the healthful as a preserva- 

{ 

HEPBURN AND GALE, 
LONG LANE, SOUTHWARK, LONDON, 

TANNERS, AND MANUFACTURERS OF 

LEATHER MACHINE BANDS, 

LEATHER HOSE PIPES AND BUCKETS. 

WATEKPROOF PUMP LEATHER. 

CUP AND HYDRAULIC LEATHERS. 

MILLBAND BUTTS, WALRUS AND HIPPO- 

POTAMUS HIDES, 

And LEATHER GOODS, suited to all Mechanical 
purposes. 

Prize MEDALS, 1851, 1855, 1862. 

Monograms. 

ROPRIGUES’ NOVELTIES IN 
MONOGRAMS, ARMS, CRESTS, and ADDRESSES, 

STEEL DIES engraved as Gems, 

RAISED RUSTIC, and ECCENTRIC MONOGRAMS 
artistically designed for any combination of letters. 
NOTE PAPER and ENVELOPES stamped in colour 

Colours, in the highest style of art. 

A VISITING CARD PLATE, elegantly engraved, 
and 100 superfine cards printed for 4s 6d. 

Batt Programmes, of novel and beautiful designs, 
arranged, printed, and stamped in the latest fashion. 

Brits of Farz, Guest Carps, and Iyvitatioys in 
great variety. nn - 

At HENRY RODRIGUES, 

42 PICCADILLY, LONUON, W. 

In consequence of Spurious Imitations of 

LEA & PERRINS’ SAUCE, 
which are calculated to deceive the Public, 

LEA and PERRINS have adopted 

A NEW LABEL, 
bearing their Signature, 

“LEA AND PERRINS,” 
which signature is placed on every bottle of 

Worcestershire Sauce, 

And without which none is genuine. 
*,* Sold Wholesale by the Proprietors, Worcester: 

Crosse and Blackwell, London; and Export Oilmen 
generally. 

Retail, ty dealers in sauces throughout the World. 

tive. 
It is sent out in imperial pint bottles only, at Ten 

Shillings each, bottle and case included, but not 
carriage paid. The quantity to be taken is such that 
the pirt lasts nearly three months, and is sufficient to 
work the most satisfactory results. Post Office Orders 
to be rade payable, in advance, to the SoLze MurTro- 
POLITAN AGENT. 

MR WILLIAM CARPENTER, 
TT DON 
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panx of NEW SOUTH WALES. 
Established in 1817. 

Loyxpow Orrice—64 Old Broad street. 

Capital ....ccccosssssrseesesveeere sees 21,000,000 
Reserve fund sccsee.ss +++ ee 

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. 

T 7 
THE 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. 

Loypow Orrice—No. 13 Moorgate street, E.C, 

DRAFTS issued on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 
DEPOSITS received for fixed periods at liberal rates 

of interest, which may be learned on anplication. 
DAVID MACKIE, Manager. 

‘THE AGRA BANK (LIMITED). 
EsTABLISHED IN 1833.—CaprTaL, £1,000,000. 

Heap Orz1cke—Nicholas lane, Lombard street, London 

Kurrachee, Agra, Lahore, Shanghai. 
| Brancues in Edinburgh, Calcutta, Bombay, Madras, 

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. 

Deposrrs received for fixed periods on the following 
terms, viz. :— 

At 6 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 

For shorter periods deposits will be received on 
terms to be agreed upon. 

Brits issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SALES AND Purcnasks effected in British and Foreign 
securities, in East India stock and loans, and the safe 
eustody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
| pensions realised. 

Every other description of banking business and 
money agency, British and Indian, transacted, 

| 

| 
} 

J. THOMSON, Chairman, 

a , r ™ - 
I ONG KONG AND SHANGHAI 

BANKING CORPORATION. 
Capital, 5,000,000 dollars. All paid up. 

Reserve Fund, 500,000 dollars. 
Court or Dingctors AND Heap Orrick In Hone Kone. 

Loypox COMMITTEE. 
Albert Deacon, Esq., of Messrs E. and A. Deacon, 
E. F. Duncanson, Esq., of Messrs T. A. Gibb and Co. 
A. H. Phil/potts, Esq., Carshalton, Surrey. 
ManaGer—David McLean, 31 Lombard street, E.C, 

BankKERS—London and County Bank. 

BRANCHES AND AGENCTES. 
Hong Kong. Hankow. Saigon. 
Shanghai Yokohama, Singapore. 
Foochow. Hiogo. Bombay. 
Ningpo. Manila. Calcutta. 

The Corporation grant Drafts upon and nevotiate o1 
collect Bills at any of the Branches or Agencies; als» 
receive Deposits for fixed periods, at rates varying with 
the period of deposit. 

The Corporation issues Letters of Credit, negotiable 
in the pri: cipal cities of Europe, Asia, and America, for 
the use of travellers. 

They open Current Accounts for the convenience of 
constituents returning fiom China, Japan, 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 payable in London on receipt of the 
advice of meeting in Hong Kong, held in February and 
August 

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 Victroria.—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, 
Sandburst, Sandridge, Scarsdale, Stratford, Taradale, 
Violet Town, Warrnambool. 

In Souru 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, Port 
Augusta, Port Pirie, Port Wakefield, Red Hill, Riverton, 
Saddieworth, Stansbury, Strathalbyn, Truro, Wallarco, 
Weaners Flat, and Willunga 

Ixy WestTExN AUSTBALIA.—Perth, Freemantle, Albany, 

Approved Bills negotiated, or sent for collection, and 
a!l other banking business with the Australian Colonies 
ransacted. T. M. HARRINGTON, Manager. 
14” Lea enhall street, E.C 

ANK OF CALIFORNIA.—THE 
ORIENTAL BANK CORPORATION are prepared 

to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be ascertained at 
their Office. 

Threadneedle street, 1875. 
mY rt \rTy 

ANK 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. 
T T . r 

[OX DON CHARTERED BANK 
OF AUSTRALIA. 

(Incorporated by Royal Charter.) 
Paid-up Capital, One Million. 

Letters of Credit and Drafts granted on the Bank's 
Branches in Victoria and New South Wales. Bills 
negotiated and collected. Deposits for fixed periods 
accepted at agreed rates of interest. 
Apply at the London Office, 88 Cannon street, E.C. 

WILLIAM MARTIN YOUNG, Secretary. 

THE 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. 

BANK A® GLO-ITALIAN 
(Limited). 

Incorporated a.p. 1866. 
Letters of Credit issued, and Biils on all parts of 

Italy collected. 
The Purchase or Sale of Italian Securities effected, 

and the Interest and Dividends received and remitted. 
Deposits received at 3 per cent. for three months, and 

for longer periods at rates to be agreed upon. 
Current Accounts opened for the convenience of 

customers, 
WILLIAM COLES, Secretary. 

16 Leadenhall street, E.C. ae Sd 

()RIEN TAL BANK 

Incorporated by Royal Charter, 30th August, 1851. 
CORPORATION. 

Paid-up Capital, £1,500,000. Reserved Funds, £500,000 

Court or DiIREcTORS. 
CHarrman—George Arbuthnot, Esq. 

Depvry-CnairnmMan—Sir Wm. J. W. Baynes, Bart. 
Major-Gen.H. Pelham Burn | Duncan James Kay, Esq. 
James Campbell, Esq. Lestock Robert Reid, Esq. 
JohnSamuelCollmann, Esq | W. Walkinshaw, Esq. 

Cure¥r ManaGer—Patrick Campbell, Esq. 
Sus-MayacGer—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, 
Colombo, 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 sale of British 
and Foreign Securities, the custody of the same, the 
receipt of Interest, Dividends, Pay, Pensions, &c., and 
the effecting of remittances between the above-named 
dependencies. 

They also receive Deposits of £100 and upwards for 
fixed periods, the terms for which may be ascertained 
on application at their Office. 

Office hours, 10 to 3. Saturdays, 10 to 2. 
Threadneedle street, London, 1876. 

TU Th T ‘ T 

JANK 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. 
DIRECTORS. 

J. LOGAN CAMPBELL, Esq., President, 
George B. Owen, Esq. James Watt, Esq. 
Alfred Cox, Esq. M.G.A, | Hon. James Williamson, 
Samuel Browning, Esq. M.L.C. 
W. IL, 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 Porter, Esq. 
Thomas Russell, Esq , C.M.G. 

HEAD OFrrice—Auckland, 
BRANCHES AND AGENCIES, 

In Australia—Melbourne, Sydney, and Newcastle, 
In Fiji—Levuka. 
In New Zealand—Auckland, Christchurch, Dunedin, 

Wellington, Napier, Nelson, Invercargill, Picton, and 
at 79 other towns and places throughout the Colony 

The Bank grants drafts on all their Branches and 
Agencies, and transacts every description of Banking 
business connected with New Zealand, Australia, and 
Fiji, on the most favourable terms, 

The London Office receives deposits of £50 and up- 
wards, for fixed periods of 2 to 5 years, bea:ing inte- 
rest at 6 per cent. per annum, The rate for shorter 
periods can be ascertained on application at the Ofttice 
of the Bank. ‘ iets 

. F, LARKWORTHY, Managing Director. 
No. 2 Queen Victoria street, Mansion 

House, E.C. 
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| ONIAN BANK 
31 Finsbury circus, 11th Sent, , The Court of Directors hereby aes aon aon have declared a DIVIDEND on the paid-up “ oe the Bank, for the half-year ending the 9th Jab ~~ at te rate of 6 per cent., and in addition the meet, BONUS at the rate of 2 per cent. (t wy ody per annum), PAYABLE on the Lot Ocrobeer Cent And they further give notice, that t» 

will be Closed from the Ist to the ‘los Gn Books || 
days inclusive.—By order of the Court, er, both 

ae Js E. H. BLADE, Secretary 

FOUR-AND-A-HALF PER CENT. DEBENTURES 
HE AUSTRALIAN MORT- 

GAGE, LAND, AND FINAN . 
(Limited). FINANCE COMPANY 

This Company is prepared to ISSUE DEB 
for sums of £100 and upwards, bearing rm able by coupons half-yearly, at the rate of four-and half = yong nm annum for five or seven years or vn per cent. for three years. Full information can 
tained at the Offices, a 

PEYTON WM. CLEMENT 
No. 144 Leadenhall street, 5tu Dec., “_e er 

DEBENTURES. | 
[HE COLONIAL coMPany | 

(Limited). 
CHAIRMAN—The Right Hon. E. P. Bouverie 
Dspvuty-CHatrMan—Robert Gillespie, : 

Subscribed Capital—£1,475,950, 
Paid-up Capital—£590,3890. 

The Directors are now issuing Debentures for periods 

Esq. 

of five, seven, or ten years, bearing interest at 5 er 
cent. per annum, to replace those falling due and being | 
paid off.—Particulars can be obtained at the Office of 
the Compar.y. 

B. BROWN, Seer 
16 Leadenhall street, London, E.C. . av, 

-_ 7y Ty ‘ rT - N ATAL LAND AND COLONISA- 
4 TION COMPANY (Limited). 

Notice is hereby given, that the Preference Share 
Transfer Books of this Company will be Closed from 
the 25th inst. to the 1st proximo, both days inclusive 
for the PAYMENT of the half-year y dividend due on 
the latter date. 

Notice is also given, that the Six per Cent. Debenture |! 
Conpons ef this Company, m:turing on the 1st October 
next, will be PAID on presentation on and after that 
date, at the Company's Bankers, Messrs Smith, Payne, 
and Smith, Lombard street, E.C.—By order, 

EDWIN OLIVER, Secretary. 
No. 41 Threadneedle street, London, E.C., F 

12th September, 1577. 

Ty ’ VAT T 

] AND DEBENTURES AT 5 
4 PER CENT. 

THE DIRECTORS OF THE LONDON FINANCIAL 
ASSOCIATION 

are now prepared to issue LAND DEBENTURES, 
tearing Interest as above. 

Prospectuses and Forms of Applicat on may be had at 
the Bankers— 

City Bayk, London and its Br:nches. 
The Alliance Bank. 
The Hibernian Bank, Dublin, and its Branches, 

And at the Offices of the London Financial Associatien, 
113 Cannon street, London, E,C., aid through any 

| 
Stock and Share Broker, | 

TT" IE TRUST AND LOAN | 
COMPANY OF CANADA. | 

eS SS 

Incorporated by Royal Charter. Established 1851. 
Capital, £1 500,000. 

Paid up, £325,000 ; uncalied, £1,175,000. 
Reserve fund, £147,761. 

DIRECTORS. 
The Right Hon. Fdward Pleyde'l Bouverie, President, 

Charles Mor: ison, Esq., Deputy-Chairman, 
John Harvey Astell, Esq. | James Dickson, Esq. 
T. M. Weguelia, E-q., | Maxwell Hyslop Maxwull, 

M.P. Esq. 
BANKERS—Messrs Glyn, Mills, Currie, and Co, 

The Company was the first established in England for 

the purpose of receiving, upon the security of a large | 
subscribed capital, money on deposit at a fixed rate of 
interest, and lending the same, tozether with the piid- 

up capita!, on mortgages of real estate in Canada, 
The Company has been in successful operation since 

1851. ; | 
The Directors are now issuing Debentures for p ‘riods i 

of from five to ten years. Any information req iired 
can be obtained on application to 

F. FEARON, Secretar. || 
No. 7 Great Winchester street buildings, 

London, E.C, 

BY SORTING YOUR PAPERS INTO 

STONE’S PATENT BOXES 

AND CABINEDS. 

“ Exceedingly useful.” STANDARD. 

Sold by Stationers everywhere. Illustrated Catalogues 
post free from 

HENRY STONE, 

Manufacturer and Patentee, Banbury. 
All Sizes can be seen at 

13 CRANBOURNE STREET, LEICESTER SQUARE, 

LONDON. 
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a a anne stencil EE 

EXCISE. 

(JvANTITIES of the several ARTICLES CHARGED with Duties of Excis£, and FREE of Duty; the Quantities Exporrep | 
and the QuANTITIES RETAINED for Home Consumprton in the Unitgp Kinepom, im the Hatr-Yrar ended 
30th June, 1877, compared with the Years 1875 and 1876. 

£ 
| 

| 
| \Exportep to ForEIGN COUNTRIES 

Cuarcep with Dury and Free = upon which Drawsack has| Retarnep for all Purposss of 
| ARTICLES. of Dury. | been Paid, and —_ of Dury. Home Consumptioy. 

| 1875. | 1876. | 1877. | 1875. , 1876. | 1877. 8. | 1875. 1877, 
! ———- ee eS SS i — —————— --- 

; j K } itr een ie eee 

| ENGLAND axp WALES. | | | | 
1 | CRICORY...000 secccccccccccccvcvecsscoensevescesed ewts| 3,008 ele 2,081, iu peo e 4 2.081 

| , aad Bat | al 8) ¢ » 225 7 | SSS ie aaa cersormo Ae HA Sg carmen rca 
|| Free of Duty for distillation and ey 300, 567) 333, 165 331, 735, 20,216 18,442 50, 169 280,351 14,723) 981,566 
| -- for feeding cattle...........0+ | ve | ane os | he | Eg of 
it ee eee q 

| Rtas (Rokicadicn~ adel 31,957, 345134, 073,23431,440,421 | | 896,990 842,764) 956,886, 31, 484,035 
© cadena cienins tiieailiaiailies 0 nd! cuminememnms <diiie 

| - eae ee | [es 
1} 

|| Sprairs—Charged with Duty......0..... gallona| 6,415,984) 6,455,632. 6,629,367| 128,943 181,221] 184,519 
. ~ . a : | 9 22g = - 

| | Free of Duty for exportation...........+.0+00 142, 836), 168, ne 275, oes Manes 168,710) 275,605 6,287,041] 6,324,411] 6,494,848 

| GNA cpccisctcedinetntnidguitndecenti 6,558,820) 6,624,342 6,904,972 271,779 299,931) 410,124 | 
| eestiteeeeneemasen! contunemaessattienss jecmmmsnpeessee | hanno So fe | aa comm emquestnee (ees 

1 | i ws < See 

| SuGaR used in Brewing .....s.sessessessessesseees | 407,609] 391,254 355,126)... = .. | 407,609 355,126 
| om RIB sickdesvnncthhemnacbacoraes } 1,708 | Ss tae i od 1,788 kor 

|| Molasses used in Distilling.........sssssssssesees L of 890) 18,234, 98,255 | ase ss 3 2,390 98,255 
= E % 5 3 ' aie 1 - ae oe ae ek cae ol 

a eee ia — re be A | f=: ae. de a 
| SCOTLAND. | | | | | 

|| Maur—Charged with Duty ............ bushels 1,510,360, 1,702,143) 1,803,801 2,553) 6,919! 2.819] as ? 
Do. used in Beer exported (estimated)... 110 0852 mean 116,872 | 1,396,955 1,589,679) 1,685,110 

|| Free of Duty for distillation and exportation 2,8: 20, 809, 2, 936,2 ale 8, 3, 146, 971 oe | o } 2,820, 809 2, roe 3,146,971 
| Deca ica Nace iacerteracrarties lel narerrcatemeatta eaters capensis an tmrmteeiianiaaimatiale ontipnpearenitngniet anemia, 

ite fe keteeaceoe neers | 4,331, 169) 4,688,359) 4,950,772 | 113,405 112,464, 118,691 | 4,217, 17,764 4,525,895) 4,832,081 
| ee ee apsaeetpanentitltereseat sasill emmnattinacesipresnetne, «sl inrhtpmrraramepammmearitaas tall expanses enemies aceite 

| | | i | | Spmits—Charged with Duty............ gallons) 4,194,782) 4,204, 346| 4,317,893! 46,195) 54 875, 64,377 | 
| Free of Duty for exportation ...........+s000 311 860) 821,361} 439,985 | 311,860] 321 oun 439,985 4,148,587] 4,149,471] 4,253,516 | 

Debei  sii ncink tessa | 4,506,649] 4,525,707] 4,757, 878|| 358,055) 876,236 504,862 

| | 
SuGAR, used in Brewing .......00.....ess000s ewts 2,835) 2.954 2,225 "we wie ote 2,835 2,954 2,225 

-- DEPOTTERG... nos cce0ecccescvecessosnes ie vod a ~ eee ose | oss ove mi 
Molasses used in Distilling..........s0..ss0008 + 6,831} 12,521] 22,165], —.. | i“ ett 6,831) 12,521) 22,165 

| _— = = — — oe te ee eee a ye ee eee ee Coe Bera 

| IRELAND. | } | | : 
Matt—Charged with Duty ............ bushels! 1,975,040 1,958,967 1,870,440) = J aes 84) 

|| Do, used in Beer exported (estimated)... ... | |. | ae | «= 26,100, | 2h14e] 25,715) { 3,048, nes 1,934,825) 1,844,641 
|| Free of Duty for distillation and exportation| 955,982) 951 833 1,016, 539 ss a ie et 955,982 | 1,016,539 

| Wate. is.dicisvantio certains 2,931,022) 2,910, 80¢! 2,886,979 26,100, 24,142) 25,799] 2,904, 922 2, 380.56! 2,861,180 
| meteniiieceesttbe-apedineadeta —_— EE een meena SS 

} 
| Spirirs—Charged with Duty.........-+. gallons| 3,844,739) 4,004, es 4,011,435), — 672 928) 
| Free of Duty for exportation ............s0000 | 88, 216 (67, 874, 107,615) 83,216) 67,874) 107,615) 3,842,106) 4,003,950) 4,010,507 

j —— ee — cane i | ’ ? ’ ’ ’ 

| ee 8,927,955) 4,072,496 4,119,050 85,849) 68,546, 108,543) 
| ee | 
im . 
|} SuGar, used in Brewing .............0eese00 cwts oer 26,775) 19,010) one | . ods | 26,610 26,775 19,010 
i at | | 

. a 

| | 

| UNITED KINGDOM. 1 | | | | 
SNe scala ca acer ait cwts 26 Gt] = oe}. | Ce = 2,826 en 2,081 

1 beeen pee ee ee ee ee a 

eG Ba pad gay RATESRT) sea Fite) Pea} Sb t2someananinaanm ' | iV, a 

| Free of Duty for distillation and exportation| 4,077, — 4,221, a a 4 sing 20,216} 18,442) 50,169] 4,057,142) 4,202,772) 4,445,076 
_- for feeding cattle.............0 one i ens doe oe oe 

| Bo Sees Po at. Bo ee eee = 

| CORRE Li nsentpisaietitedlabohbel {39,219,586 41,622,393 39,278,172) 1,036 495) 979,870) 1,100,876), 38,183, 041/40,643,028 177,296 

| eT ee oa 
| Spreits—Charged with Duty ........004 gallons 14,455,505 14,664,600)14,958,695| 177,771 186,768} 199,824 | 

Free of Duty for exportation..............00+ ‘887, 912) 557, 945) $23, 205 537,912 557,945) 823,205 14,277,724 14,477,882 14,758,871 
——— SSS eS ae ae ’ ’ } ‘ 

DUINE: . sasdicdincenhatinndetiindscaal 14,993,417/15 222,545) 15,781,900| 715,683 744,713] 1,023,029) | 
eS EEE Diet Ek. i ceencerteeetiieeteell euiienieeeripmmmmuaees * 

| eaL , 
SuGaR used in Browing.....ssssesssesecsssseeees 437,054] 420,983 876,961)... * ‘ 437,084} 420,988} 376,961 

-- Distilling semabhesernbbtbel bubMtibahientl 1,788) silhe hs we “a aes 1,788, = 7 490 
Molasses used in Distilling.............cc0sesese. 9,221 Saree) 120,420)... sed a 9,221, 30,753) 1204 

( | 

lll eS 



.* 
A sees quan ee —— : ————— a . ee Tt ttt, 

THE ECONOMIST. Sept. 15, 1877.] =f Ff 

CIRCULATION OF BANKS IN THE UNITED KINGDOM. 
(From the LONDON GAZETTE. ) 

% ENGLISH PRIVATE BANKS. pares pttrndi et ENGLISH JOINT STOCK BANKS. | 
—— ) 

AVERAGE CircuLatios 
, Author | AYERA Week Bading BANK OR BANKING COMPANY. | ised | 7 *™ CtBOULATION. ; 

Aug. 4. |Aug. 11.|Aug. 18.'Aug. | Issue. -———-——Week Ending———_- 
—- 2 | 7 — i Aug. 4. |Aug. 11. |Aug. 18. Aug.2 

£ £ | “= ——|—_—_ —— 
1 Ashford Bank coccccceccccccccecescccccccces 11849 10295 20125 10304 | 102 £ £ . £ | £ £ . 

2 Aylesbury Old Bank..........000+ s+») 48461 | 19871 | 20170) 19990 ists 12225 | 10615 | 10487; 10419; 10055 ‘ 
3 Raldock and eee Tt Bank .....| 37223 | 15650 | 16436! 16989 / 17943 pe. a =e | esis 8136 7593 
4 Barnstaple Ban SOP e reas ereeeeseeeeeoeesy 17182 8245 3312 8400 $481 ene penagscoussoenceseses . ate ‘ 4a | 77863 47520 

5 Bedford Bank ovo.e.-- sresseccsreere-eee+ | 84218 | 25927 | 25983 25310 | 25359 ; Bee, Weltchoven, Limited ......00. 32681 26150 26185 | 25312 34687 
6 Bicester and Oxfordshire Bank ......| 27090 | 13214 13256 | 13046 | j29945 8 Bartce Se een alleen . = seeee 18735 18035 19671 20045 : 
7 Boston Bank .....+.-.-.s-seereeseseeeeerees! 75089 | 45058 | 45745 47526) 45852 ? Chesterfiel . d . —_ Union 6 701 34534 3332 | 35762 | 35950 
8 Broseley and Bridgnorth Bank ....... 26717 | 11443 11187 | 10633 10381 | 8 Cumberla + 3 orth Derbyshire ... 10421 9876 9774 10170 | 10196 

9 Buckingham Bank ........c.ccssssereee + | 20657 | 16818 | 17185 | 173856 | 18416 | 9 Seemetenn i oe _ smbendatatnidianees 35395 33255 31274 30504, 31240 
10 Bury and Suffolk Bank ........0..+-s+605| 82362 | 33467 | 33348 32225 | 32025 | 10 Coventre Uni aFWickghire .......00++ 28734 1482) | 13937 15129) 14474} 
ll Banbury al ie 43457 19693 20041 20046 | 20083 il ) ener - aa abesnneet eenseegece moon + 13739 13888 i 13979 13934 | 

12 Banbary Old Bank ..-scesvsseeveeserre-+| 55153 | 19063 | 18005 | 17831) 17659 | 9 Carlisle and on mete ws sancgrocceseccocne 14 2 | ores | 81989! s1034| 7351 | 

13 Bedfordshire Leigtton Bazzard Bk.) 96529 | 30846 | 31235 | 30513 | 30608 | 13 Carlisle cree se rer seesseneenncnnnes | 25610) 25115) 25030 | 24866 | 24331 
14 Brecon Old Bank.sc.cecrrsreccereeeevevere | 68271 | 26229 | 26930 | 26759 | 27041 | 15 pm wy § Agee ‘ +, 19972 | 19707 | 19965 | 19693 | 20183 
15 Brighton Union Bank  ......-se.0000008-| 33794 | 20523 | 18673 | 18013 | 17283 | 15 Some ane he es renareserreeseorenaeesre = a ws 7296 7368 
16 Burlington and Driffield Bank.........) 12745 | 11789 11893! 11792 31939 18 ry FIRE O sozes-ee- <= secnces s| 20093 1g ¥SS | 20000) 18185 18982 | 
17 Bury Saint Edmunds Bank ............ 3201 1620 1612 1587 | 1467 7 a District Joint Stock ...... 26134 22525 | 219348 21301 21736 || 18 Cambridge Bank ......ssssssorssessseeeees 26744 | 11982 | 11573 | 11323 10853 | 18 lomcestarabtre onsmnvrvv-eneeeeeser 155920 | 132400 | 182248 | 191641 | 130122 | : 
19 Cambridge & Cambridgeshire Bank..| 49916 4 | 38750 | 37854 36361 | 19 Hoda Serereestabet poceccoses 353 17655 | 18263 | 18298 | 18478 ; 

i] 20 Canrerbury Boankssvcssssonessse-sseseeeees| 33671 17840 17465 16508 16328 23 Hall MEMNOEE saccdbitumsteselscbebecsanebindede | 37354 ae 36635 37 717 $8086 

21 Colchester Bank ....ccceecesesees | 25082 | 11290 | 10685 | 10473 8 | 2 hain OA a a 26203 | 29138 29683 | 
22 Colchester and Essex Bank ‘ 48704 | 23452 | 23201 | 22603 | 22720 | 22 Saeveaernnse Sarvnven 3733 | 1088 10225 | 10086) 10278 
23 Cornish Bonk, Truro os... *- 40369 | 23745 | 24402) 24052 22627 | 93 Halifax and Huddersfield Unioa ...... $4137 31433 1486 | 30969 | 30823 
24 City Bank, Exeter .svesssrerseeeeveree| 21527 | 12076 | 11861 | 11490 | 10855 | 23 pporeshoryuy® and Claro .....+.. ecsece = — 24804) 24616 25319 d 

|| 25 Craven Bank, Settle sessssoresereeeee| 77154 | 73625 75568 | 75036) 75922 | 95 Se egrets aoe | ae ate 60407 | 54402 | 54515 a 
|| 26 Derby Bank (Samuel Smith and Co.)| 41304 | 22743 | 24048 | 23557 | 29945 | 26 cose sorepererer tere me | 53032 | 53300 | 57892 

°7 Devizes and Wiltshire Bank ........./ 20674 4384 4357 4103 | 4131 | 37 oa and Lindsey. seeeeesseegenes rene 43687 ' 43823 | 44060 44879 

28 Darlington Bank .......cccccssssesseeneee | 86218 | 83154 81105 | 82403 | 81813 | 98 Lodioe ann ae rwickshire... ak vt | pie 11008 10215 
29 Devonport Bank ....se-cecoccsssrrerssserss) 10664 4289 4001 3989 | 4310 | 59 Meare & Rebineed Wecthenhe — aaa 34553 oan BR .. onan 30 Dorchester Old BANK sssssssssseeeseee:| 48807 | 34657 | 38020) 97045 | 35444 | 30 Nottinchsne and Nottingy ooh we) $8813 | 34568 5642 | $2516 | 34350 

| ro Rast aa a —— i — ae oe oa | 83325 ' 3) Northatnptonshire Union Bank...) 84356 57149 | 58165 | 57668 $7083 2 East Riding Bank, Beverley...... eoeees : 2 50649 | 32 Nor: cae . 74 | & | See) coe 
33 Essex and Bishop's Stortford Bank..| 69637 | 35695 | 34658 | 33439 | 33356 | - Northamptonshire... ...-scesssesssconseess 26401 | 16240 | 16095 | 15780 | 16207 

14759 | 14646 | 14682 | North and South Wales ........+..ceseee 63951 55833 | 57105 59660 | 59468 . = pena POR coesriorersrire seeceeseeess io 5407 5317 | “—e 3% Pares’ Leicestershire..........seceeseereeees 50300 | 509, 49971 , 48993 47917 

36 Faversham Bank vescsssccecssessesseesee] 6681} 4713 | 4472} 4270| 4700 | 36 Stakes oe pre $5845 | 25910 | 24953 | 23403 | 24050 | 
‘ ; - m4 | : , ‘ , Spalding, and Boston ...... 65721 39585 | 40890 | 39613 39347 
37 Godalming Bank SORT C ORE E eT Hee HEH EBS eEEEe 6322 6074 | 6073 5886 | 6615 37 Stucke "s Bristol and Somer setshir: j 356976 9 0138 292 190 290154 « S979 5 

| 38 Guildford Bank scossecsrsseccscrsseoeesens| 14524 | 10374] 10246] 9956] 9904 | 38 Btourheidge and Kidderminster come | aaa | eae oe 250705 
| 39 Grantham Bank ....ccccssessersrere peeceel 72 13908 13668 | 13452 13017 | 39 Sheffield | Hallamshire er a 23524 23.474 33180 ! 22996 218 19 ‘ 

|| 40 Hull and Kingston-upon-Hull Bank... 19979 19032 | 19485 | 15888 | 19596 | 49 Sheffield and Rotherham Joint Stock. 52496 46722 $6633 45353 43486 ' 
41 Huntingdon Town and CountyBank) 66591 | 16973 ire | 20046 | 17255 | 41 Swaledale and Wensleydale sev... | 64873 | 43777! 44763 45100 | 43905 
42 Harwich Bank ......-++++ senvoneresensvecceo| 6778 | 4300 | > | 40 3996 42 Wolverhampton and Svaffordshire ...| 35378 16210 16518 16140 15843 

43 Hertfordshire, Hitchin Bank 88764 | 29141 | 29013 28098 269890 | 4 w : oa | sates > ~ _ 43 Ipswich Bank | Sio01 | 26804 16287| 15399 5619 iE wy akefield aud Pengeg Daten coteceres 14604 | 13593 13501 15296 | 13420 . 
pow wusee ssi er eee | a air a1: hitehaven Joint Stock........seeeeeee- 31916 26167 25623 25822 25425 

i, $5 Ipswich and Needbam Market Bank| gogo | 2770) fye00 | azes | {i012 | 45 West of England & Sth. Wales District| 93535 | 69553 63609 | 69902 | 60713 | 
an SPREE TERR eee eee ee eee eeee 4 . . dikinnchals a oe - - = 87 i 

| 47 Kington and Radnorshire Bank .--., 26050 | 16648 | 20357 18790 | 1gsi6 | 47 ndiaertiaee a ere cenee 1): Seen. aeaee L-toe | cell 
| 43 Knaresborough Old Bank.......cee| 91825 | 16598 | 16872 | 15682 15994 | 48 Whitchurel aud Ellesmerc.............. 7476 3035/3716 = 3720| 3720 ; 

49 Kendal Bankssssscsscsesseeeeeeeesmsssseee | 40560 | 40103 | 41364 | 40803 | 49 Worcester City ani County, Limite | 6348 1833 1125 “950 1441 
| 50 Leeds Bank ......sssrssvssvevseveressesseree| 190757 | 110875 | 120271 | 118463 135595 | 59 York Union Banking cseessue- soe) 71240 66216 67417 67000 68437 
| 51 Leeds Union Bank sooesessecsceseesseseares| 37459 34330 | as 36059 33155 51 York City and County od 94695 91860 90410 89886 89084 

| 52 Leicester Bank ssvvsessssssssssesesseses| 32322 | 23419 | BEMME | P1071 | 21455 | 62 Yorkshirescscsccssesseseeeesses sh se Sn we, 122532 | 117265 117428 117094 | 117400 + 
| 53 Lewes Old Bank ....ccscssceseersessereeees) 44836 | 18847 | If 18614 | 19092 ae 
| 54 Lincoln Banke ..-.ssvsssssrserseseeorees| 100842 | S3065 | SORK8 | 83079 | 81419 Total .ccsccsssssoresseesessseseseerseseeess.( 2587551 |2118183 |2118368 2109665 (2101050 | 55 Llandovery and Llandilo Bank | 82045, 11640) 12179 14145 | 15620 

56 Loughborough Bank eeereeerereesee 7359 6853 | 6343 6372 6231 cence — os — ee ae 7 = 

\| 57 Lymine k «| 6038 2228 2111 2112 2180 * Estimated. ' YMINETON Bank,....cceccceeerenseceeres o| | 93764 é stimate ’ 
|| 68 Lynn Regis and Lincolnshire Bank. 49917 | 23068 | 8 24278 23736 he one, 
| 69 Lynn Regis and Norfolk Bank....... 13917 a — = ae 3 

| 81 Miners" Baakesnsncresecoscsrsrsr} soe | 29183 | 18140 | 3114 | 338z7 ca 
'| 62 Monmouth Old Bank ..eccsecereseesserene] 16385 | 1599) 1577) 1801 1782} The subjoined returns show the average note circulation of the . 
|| G3 Newark Banke -..:sscssssssssssereeeeseeee| 28788 a me po ome Scotch and Irish banks of issue during the four weeks ended Aug. 4, || 64 pa and auctions aes | 31733 | 32339 — 1877 :-— 

65 Newbury Bank.....scsccscserseseeseesoeees | ‘ ; 
|| 66 Newmarket Bank .... 13211 | 12587 | 12730 | 12313 SCOTCH BANKS. ; lee 73421 | 73146 | 73173 71370 7 Norwich and Norfolk 5 | 21576 | 2070 

63 Naval Bank, Plymouth eeeeereee = | 3377 a Woo 

69 New Sarum Bank cistnmnboenanensnoneenn ® | 98163 | 29195} 29611 29739 Author- | Average Average 
0 Nottingham Bank .ccoccsccccoscccccseess 3104 7516 | 7678 7216 6894 | 

i 71 Oswestr Bank eeeeeeeeeeeeseeesereseneres 18471 27939 j 27142 26272 25235 BANK, ised Cireu- Amount of } 

|| 72 Oxford Old Bank....cccccccscerssesereeees| 34391 | iorel | ae oe coe indie 
|| 73 Old Bank, Tonbridge.........ssss-, 13183 | 10685 ais? | | ssue. . 

74 Oxfordshire Witney Bank vss) 11852 20 | 48689) 47477 | 48310 | —————— aged mee on ‘ 
x Pease’s Old Bank, Hull ....+0-se-e++0-+-| ey eS coon | ae a 

|| Reading Bank (Simonds and Go.) ~~ 37519 | 21600 my = Sone Bank of Scotland, Edinburgh .....s-cscesssesseesersenee-e: 343418 605195 453093 - 
fe Baoding Bie (Geaphenniiandy.4 Oo) asa71 | 700) | “e168 | 6661 | “903 | Royal Bank of Scotland, Edinburgh esvewsenvnn.) RUGA6L | THBIES | 600505 | 4 

S0 Royston BAM mwcsrccrecreweer=-| 16908 | 6:35] e98 | 0008 | Soup | Blan Lines Coenen abet coos, so4s60 | 756040 | ago | 
| 61 Rye Bank «........-.00+-- ceseoeveseeessess| 20868 |  SBHE 17483 | 17194| 16930 | National Baok of Scotland, Edinburgh ..........+++ see! 297024} 621038 300181 
|| 82 Saffron Walden & North Essex Bank! 47646 | 18004 | 17451 | 1719 =e | Union Bank of Scotland, Edinburgh .........00..-s+00 - 454346| 770287 162532 
|| 83 Salop Bank eocogeccosesasneceessovecsossoces| 22338 3581 3765 =2 Bok Aberdeen Town and County Banking Co., Aberdeen 76133 215925 181044 . 

84 Scarborough Old Bank...) 24813 | 24740 23045 23933 | 24065 | North of Scotland Banking Company, Aberdeen...... 154319 340376 226883 

85 Shrewsbury Old Bank ssvsvss.svswvs) 43191 | 21575 | 20063) 20706 | aa | Clydesdale Banking Company, Glasgow ............0+« 274321 | 545943 337650 
86 Sittingbourne and Milton Bank...... 4759 1241 1327 - City of Glasgow Bank, G asgow ........ecse.ereeseereeees 72921 632242 602986 
87 Southampton Town & County Bank. 25359 | Caledonian Bauking Company, Inverness............... 53434 127472 85012 
68 Stamford and Rutland Bank teeceeeee| 31858 ee ees 
89 Shrewsbury and Welsh Pool Bank... 25336 Celeb) <imennibien innmente spenadieceniiaied 2749271 | 6013812 4109917 

| 90 Tavistock Bank eheeeeeeeree eeseeetereeees 13421 7 a = baa - ‘ i a I 4 . 

OL Thornbury Bank .......0-se-see-eereeree| 10026 oe. so 
| 92 Tiverton and Devonshire Bank ......, 13470 

93 Thrapston and Kettering Bank ....... 11559 IRISH BANKS. 
|| 94 Tring and Chesham Bank........+-- 13531 “a eT ee an ; 
| 95 oo Old a atti oa ae 

|| 96 Union Bank, Cornwall .....++++-++-+0++*| eee oe 
| 97 Uxbridge Old Bank, ...sscscessseeees-| 25138 Author- Average Average 

98 Wallingford Bank .....+..0+++ - ws 17064 BANK. ised Ciecu- (Amount of ' 
99 Warwick and Warwickshire Baak ..| Soli ratte Weta Oke. ‘ 
100 Wellington Somerset Bank seetervenes| e. 19 ‘ 
101 West Riding Bank eeererees centres . 46158 Tr aaa oe 

102 Whitby Old Bank ssrcessecssvnseses) 14958 | ; 
103 Winchester, Alresford, & Alton Bank) 25892 £ o. 4 £ 
104 Weymouth Old Bawk......0s0s| 16461 Marts cE BGG ego -icieteereeritraneeremens oeneans 3738423 9048490 532930 ; 
105 Wisbech and Lincolnshire Bans .... 69718 Provincial Bank of Ireland ....ecc...vesess eulidiaeatiented 927 876264 374288 
106 Wiveliscombe Bank ....sessssecresseees! Belfast Banking Company....... sescccccesscesccscsoreosseses 1611 465355 —- 306281 Es 
107 Worcester Old Bank ....-s.eesesseeeeres| 87448 Northern Banking Company.........-+...+- csescssessseseeee «=: S44 480105 | «= 388439 <2 
108 Yarmouth and Suffolk Bank .....+++ Ulster Backing Company .--+...00-s--seeressereee Seceasetees 311079 732132 | s6o61s r 
19 Yarmouth, Norfolk, & Suffolk Bank Blational Bawk e<-scsscssvseesersee socevensevenseoesanononceses 52269 1450615 | 856598 
110 York Bank Tee ee 46387 anne ~FOra771 | > 

Total WPPPrTrrT tt ee 6354404 703771 ROTIBA : 

Total OPER OR ee eR ESET OTE TEEERe cere He TeReTeF 

_ SS SE I 



i 
| 
| 

paid to, 

|| United Kingdom, 

NE ee en eciee anne 

SAVINGS’ BANK RETURNS. 

Tue following Return shows the amounts received from, and 

Savings’ Banks, and Post Office Savings’ Banks in the 

by the Commissioners for the Reduction of 

| the National Debt, during the four weeks ending August 

25, 1877 — 

Total Amount Total Amount 
received by the | paid by the 
Commissioners. | Commissioners. 

LALLA LL LLL LLL LLL LLL, ————_—— 

Savines' Banks :— | £ s 4 | £ s d 

In money and interest credited .....0--00s+-se++ 37,281 11 10 | 76,845 10 10 

To transfer certificates from Post Office 

Savings’ Banks to Savings’ Banks ......... 456 2 10 

By transfer certificates from Savings’ Banks | ; 

to Post Office Savings’ Banks .......e00enee- 1,273 011 

Total ncovsecsrecsecserenevosnsssannssooneee 37,737 14 8 | 7811811 9 

Post Orrict Savines’ BANKs:— diane 

In money and interest credited ........s0ssss008 150,210 411 136,279 14 11 
To transfer certificates from Savings’ Banks ao 

to Post Office Savings’ Banks,........+++-++++ 1,273 011 
By trausfer certificates from Post Office 

Savings’ Banks to Savings’ Banks.........0., 456 2 10 

Total 151.483 6 10 138,735 17 9 See eee eee eee EERE EERE E ETE EET E ES OR EES 

At corresponding] At corresponding 
At 25th Aug., period last period last 

1877. Montb. Year. 

Total amount at the credit of— 
The fund for the Banks for £ ed £ 4 & sd 

Be VERES cocrscononnnccow quennnene 43,616,762 2 ©, 43,657,142 19 1/ 42,559,560 11 1 
The Post Office Savings’ Banks , 

Fuad .coccececoccevocenovconecesoseees 28,792,160 17 10) 28,777,413 9 9} 27,130,855 3 10 

Total scocercooreeseveee] 72,408,922 19 10) 72,434,556 8 10) 69,690,415 14 11 

COMMERCIAL AND MISCELLANEOUS NEWS. 

The following passages from Messrs Matheson and Grant’s Engineer- 
ing Trades’ Report, dated July 17, 1877, are useful at this time :— 
“ the price of iron rails seems to have ebbed to its lowest point at 
Christmas 1875, when it touched 5/; and after recovering to 5/ 10s, is 
now at from 5/ to 5/ 10s, at which rates some very large orders have 
been placed, leaving but scant margin for further reduction. The 
enhanced importance of every item in the cost of manufacture and 

| delivery, which the present keenness of competition involves, seems to 
| have told more to the disadvantage of Cleveland than of South Wales, 

'| for makers in the latter district have had the largest share of recent 
orders. The following table shows the fall of coal, iron, and steel 
from January, 1876, to July, 1877, which we reprint :— 

January, July, January, July, 
1876. 1876. 1877. 1877. 

Per Ton. Per Ton, Ber Ton, Per Ton. 
Articles, £sad £sd a ie s d 

Steam coal, f.o.b. at Cardiff ...... 011 0 010 6 010 3 010 3 
West Hartley coal, f.o.b. at 

BeWERES « ..c6.cinnns O44: 0 012 6... 012 3 012 0 
Pig iron at Glasgow, No. 3 ...... a Bie 6-0 3.96 6 . Bs ww BMF 
Pig iron at Middlesborough,No.3 213 6 2 65 6 > S448 7s oF 
Shop plates at Micdlesborough ... 815 0 7836 ww FRO 615 0 
Biidge plates in Yorkshire ......... 9 0 0 810 0 8 7 6 715 0 
Brow rable, £03. .0s..c0cemeen 660. 515 0 » Be SD «3 2 

gq fF eee 810 0 716 O Ties 615 0 

Steel—There has been a marked increase over last half-year in the 
production of steel rails, both for home use and export; but the 
limited extent to which new railways are being projected, and the cur- 

_ tailing of expenditure, still keep the demand much below what the 
steel producing capacity of the country can supply, and the recently- 
established factories will have to wait for better times to earn a 
remunerative interest on their cost. The present low prices of 6/ 5s to 

| 7/, at which steel rails are obtainable, forbid any profit except to manu- 
facturers who, having the advantage of a locality favourable for mate- 
rials and delivery, possess also the most perfect, and therefore most 
economical, appliances. The stimulus given a year ago to the steel 
trade by the action of the Admiralty in at last acknowledging the 
fitness of steel as a material for ships, is likely to be repeated in regard 
to structures by the Board of Trade, whose intention is already 

| announced of allowing for steel in railway bridges higher working 
strains than those which the official regulations at present prescribe 
for iron and steel ahke. Although the comparative strengths and 
money-valuen of rolled iron and steel do not at present offer any 
advantage in the use of steel for structures, except in special cases, 

| there is no doubt that the modern improvements in steel-making, and 
the establishment in England and on the continent of numerous rolling 
wills for steel, will result in a closer approximation of the prices of 
iron and steel; and if a greater demand arises for rolled steel plates 

; and bars for bridges and roofs, it will be satisfied at the moderate 
prices which an increased trade and the competition of manufacturers 
will ensure. Iron ship building—The demand for shipping, which was 
expected from the war, has not arisen, and in the docks both of 
London and Liverpool there is still the long array of idle steamships 
which has been seen now for nearly two years. The ill-timed strike of 
workmen on the Clyce has prevented the completion of many im- 
portant contracts, and threatens, if continued, to drive trade from that 
port. Prices of plates and beams having fallen considerably since 
January, contracts for new iron ships can be made at proportionately 
lower rates. If trade do not soon revive, the only remedy left will be 
a sharp one—that of a reduction in the number of competing manufac- 
turers, for it is evident that working without profit has its limit. The 
difficulty, amounting in all but special cases to impossibi ity, of trans- 
ferring ironmaking or engineering works just now, is evidence of the 
estimation in which they are held as money-making ventures, If ~ the survival of the fittest” be the principle which is to determine the 
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struggle, only the strongest firms will be left to rea 
returning activity. It is satisfactory to find that, sean: = the ae 
dearth of orders, but few manufacturers have been tempted to a pe 
lative business. In this respect the atmoshere has been cleared oe 
events of the last few years, and the tendency is rather to sietriotiene 

credits and to refuse the terms of deferred payments, which, to th. 
disadvantage of English traders, and with doubtful advantage to hen 
selves, are offered to purchasers by continental manufacturers. and 
cash payments are, in many branches, becoming more strict! 
enforced as the basis for contracts. Conditions of this kind justif ; . : : : ya 
hope thattrade, when it again revives, will be steady and Temunerativye.” 

The Cobden Club dinner, July 21, was marked by the speeches of the 
fureign guests, which we put on record. The fact that the thre 
gentlemen were representative men in their own countries showed that 
the doctrines of Free-trade still have powerful supporters abroad :— 
M. Léon Say, on rising, was received with enthusiasm. He eaid : | 
Milord et Messieurs,—Je me léve pour répondre & M. Forster, et pour | 
le remercier du fond du cour des paroles sympathiques qu’il a pro- } 
noncé pour mon pays. Mais si je suis un étranger en Angleterre, je ne || 
le suis pas pour le Cobden Club. Je connais les services que Cobden | 
a rendu & son pays, et je connais aussi ceux qu’il a rendu & la France 
C’est lui qui a mis eatre les mains de Michel Chevalier et de nos autres 
awis Free-traders de France la hache avec laquelle ils ont pu entamer 
la forteresse de la Protection. Nous savons, par expérience, quels ont 
été pour nous les avantages du traité de 1860; ce n’était pas le Free- 
trade, et nous avons la conscience qu’il faut faire un pasenavant. Pour 
réussir, nous n’avons qu’a suivre l’exemple qui nous a été donné 
par Richard Cobden; il faut avoir sa prudence: ce qu'il avait 
fait, ce n’était pas le Free-trade, mais il avait compris que ce 
quil fallait avant tout, c’était ouvrir la porte. Aujourd’hui jj 
faut faire davantage pour réussir devant le pays et devant 
le Parlement, il faut agir avec les plus grandes précautions, car il 
importe avant tout de ne pas reculer. Dans les négociations qui 
ont eu lieu entre ce pays et le dernier Cabinet Frangais, nous avons di 
vous paraitre bien timides ; et cependant, mon ami Jules Simon et moi, | 
nous croyons avoir fait tout ce qu'il était possible de faire pour avancer | 
la cause du Free-trade. Nous espérions, d’accord avec le Duc Decazes, | 
attacher notre nom & un traité libéral. J’esptre que ce qui se serait | 
fait par nous se fera méme sans nous, car, ainsi que |’a fort bien dit Mr | 
Forster, le Libre Echange n’est heureusement pas, en France, la pro- | 
priété d'un parti. Le Cabinet actuel contient dans son sein le Dac || 
Decazes, qui est dévoué aux idées girondines de la liberté du commerce. |_ 
Au cours des négociations, mon honorable ami M. Léonce de Lavergne || 
avait, en sa qualité de commissaire, formulé des propositions auxquelles, | 
pour ma part, j’'aurais été heureux de m’associer. Elles constituaient le || 
pas en avant dont je parlais tout & l’heure : elles auraient été sans doute | 
la base du traité que nous aurions pu réaliser, et j’espere qu’elles leseront | 
du traité qu’on passera. Nous subissons en ce moment, nous aussi, les | | 
effets d’une grande crise commerciale et industrielle, et les Protection- 
nistes ont cru trouver dans cette situation une raison d’ajourner les | | 
modifications libérales du tarif. Cette crise est évidemment la suite | 
des troubles et des guerres récents, qui ont eu pour conséquence la || 
destruction de tant de capitaux. La consommation s’est ralentie dans 
le monde entier; mais la consommation reprend toujours aprés les 
temps d’arrét de ce genre, et c'est précisément & instant des artes | 
qu'il faut se préparer pour la reprise du travail. Nous en profiterons 
plas largement par le développement du Free-trade. Je dirai a mes 
amis en retournant & Paris ce que j'ai appris ici, et je leur parlerai des 
publications du Cobden Club comme d'un arsenal dans lequel trouveront 
des armes précieuses ceux qui voudront entrer dans la bataille du 
Free-trade. Professor Atkinson declined to be considered a stranger 
insuchacompany. HewasanEnglander. His ancestors had chosen to 
go from old Bury, in Lancashire, and settle in new Bury, in Massachusetts. 
But what did that matter? He felt himself thoroughly athome. In 
America and in England there might be on the surface those vulgar 
prejudices that separated the two branches of the Anglo-Saxon race, but 
below the surface, where the thinking population existed, there was 
sentiment which prevented any separation of Old and New England. 
Mr Forster had begged him to say a word of encouragement to the 
advocates of Free-trade, and he could conscientiously say that there 
was never a time when questions of political evonomy were so carefully 
studied as at the present moment. The result, though it might come 
slowly, he believed would be the conversion of America to Free-trade. 
(Hear, hear,” and a voice, “The sooner the better.”)—Mr Forster said 
he had been in Boston, and he wanted to know why they had not there 
adopted the principles of Free-trade. Well, the Americans might ask 
the same thing as regarded Australia. The fact was they were in the 
same position—they were still in the “grizzle.” The struggle they 
had lately gone through was in reality in favour of Free- 
trade. That incubus of slavery was strangling their institu- 
tions, and it was their duty to put it down. They had put 
it down, and they were now beginning to see the dawn of better 
days. Mr Hay, of Sydney, New South Wales, said he would overlook 
the insults which had been offered to the colonies because of the great 
honour which had been done him in coupling his name with this toast. 
It was true that in New South Wales they had an ad valorem duty on 
all imports, but this was not with a view to Protection, but simply 
for revenue purposes. He himself had been born a Free-trader, and he 
believed the principles of Free-trade would ultimately prevail all over 
the world. Victoria was in a peculiar position; but it had been 
founded by a rush of working men, who, having been denied the fran- 
chise in this country, suddenly found themselves in the posidion 0 
enjoying manhood suffrage, and, in consequence, had been trying 
put the burdens of government entirely on those who had distance 
them in the race of life. He hoped the Cobden Club would not be Gis 
heartened by this exceptional state of matters. 
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